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Euroclear Finland Ltd Euroclear Finland”), VP Securities A/S (VP"), Euroclear or such other
clearing system as may be specified in the Finaineand no physical securities will be issued. Giea
and settlement in conjunction with trading will éaglace in the VPC-system or such other clearing
system as may be stated in the Final Terms.

The specific terms and conditions applicable tdesies of MTNs are set out in Final Terms that ar
published in accordance with this Base Prospectus.

MTNs may be issued under the MTN Programme whiake lzadenomination of less than Euro 50,000 or
its equivalent in Swedish Kronor.
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Nordea Bank AB (publ)

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



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

NBAB, with its registered office in Sweden, acceptesponsibility for the information, relating to
NBAB, contained in this Base Prospectus and declasehat, 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 provieéd by law, responsible for the information,
relating to NBAB, contained in this Base Prospectuand declares that, having taken all reasonable
care to ensure that such is the case, the informati contained in this Base Prospectus is, to the lies
of their knowledge, in accordance with the facts athcontains no omission likely to affect its import.
The Base Prospectus has not been reviewed by NBABgditors.

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

NFB, contained in this Base Prospectus and declarézat, having taken all reasonable care to
ensure that such is the case, the information coritaed 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 provide by law, responsible for the information,

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

This Base Prospectus should be read and construeapether 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 Bbgramme.

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 mjurisdiction within the EEA to which the Base
Prospectus is passported in accordance with Chapt&;, 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 thé 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 sale restrictions and other restrictions are set outri 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 MTN and should not be consideras 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 MTN. Each recipient bthis Base Prospectus and/or any Final Terms
shall be taken to have made its own investigatioma appraisal of the condition (financial or
otherwise) of the Banks and the Nordea Group, theantent of the Base Prospectus, all documents
incorporated by reference (see the section entitledinformation incorporated in the Base
Prospectus by reference”), the Final Terms for eacbffering under the MTN Programme and any
supplements to the Base Prospectus. Potential irsters are encouraged to read carefully the
section entitled "Risk Factors" on pages 12-25 ohis Base Prospectus.

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

subscription, purchase or sale of MTNs issued undehe 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 25 May 2010n accordance with the provisions of Chapter 2, s¢ion 26 of the Financial
Instruments Trading Act (1991:980). The aforesaid des not, however, entail any warranty from
the Swedish Financial Supervisory Authority that tre 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 complianeith 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 of MTNSs, 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 Chapt&;, 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 ProspediBinal 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 MTNs ohold or distribute such offering material, in
each case at their own expense.
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Risks Relating to the Notes

The suitability of the Notes as an investment

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

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

information contained or incorporated by refereincthis Base Prospectus or in any

supplements to the Base Prospectus and the FimasTer Notes;

(i) have access to, and knowledge of, appropdaatytical tools to evaluate in the context
of its particular financial situation the relevétes and the impact an investment in

the relevant Notes will have on the its overallestment portfolio;

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

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

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

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

other reference assets and the financial markets;

(v) be able to foresee and evaluate (either atowdgth the assistance of a financial

advisor), possible scenarios, e.g. for economterast rate and other factors, that may

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

Certain Notes are complex financial instrumentqHsgiicated investors do not generally

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

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

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

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

This summary must be read as an introduction tostdase Prospectus and any decision to
invest in loans issued pursuant to the MTN progrararehould be based on a consideration of
the Base Prospectus as a whole, including the doeuis incorporated by reference and
relevant Final Terms. No civil liability will attah to the Banks or their Boards of Directors
solely on the basis of this summary, including atrgnslation thereof, unless it is misleading,
inaccurate or inconsistent when read together witre 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 maypder 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 whit section entitledMTN - Terms and
Conditions and Structuré on page 25-35 in the Base Prospectus serves asverall
description of the MTN programme

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

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

Further information on the Nordea Group, the Baarkd selected
financial information with respect to the Banks se¢ out in pages 88-
115 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 IssuimgBin relation to a
particular series of MTNs.

Programme Amount: SEK 100,000,000,000

MTNSs: Debt securities registered in accordance ti¢ghFinancial Instruments
Accounts Act (SFS 1998:1479) and issued by the Banksuant to
MTN Programme in the denomination and subject ¢éot¢hms and
conditions set forth in the Terms and Conditiond eelevant Final
Terms.

Terms and Conditions: Terms and Conditions applécabthe loans 'erms and
Conditions") as set out in this Base Prospectus togethertivith
relevant Final Terms Final Terms") relating to the specific loan. The
terms and conditions applicable to each seriesTfiMwill therefore
consist of the Terms and Conditions, as supplerdemedified or
replaced by the relevant Final Terms in relatiordoh series of
MTNSs.

Offer: MTNs may be offered to institutional professal investors and to so-
called retail customers (which primarily comprigesmall and middle
size companies and private customers) by publeriofjs or to a
limited number of investors. MTNs may be offereddme or several
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Currencies:

Status:

Maturities:

Issue Price:

Further issuances:

Interest/yield structure:

Early redemption/
Repayment:

Withholding tax:
(Sw: kallskatt

banks acting together in a syndicate or throughasreeveral banks in
a so called sales group.

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

MTNSs issued under the MTN Programme caristitirect and
unsecured obligations of the respective issuing<Bemd will rankpari
passuwith the Banks' unsecured and unsubordinated atimigs.

A minimum maturity of 30 days and maxim undated maturity.

MTNs may be issued at its nominal ayai a discount or with a
premium.

The Banks are entitled to, fioma to time, issue additional tranches
of MTNs under an existing loan, provided that sieFiNs in all
respects have the same terms and conditions axidtang loan (with
the exception of the amount of the first interestrpent or the price of
the MTNSs) so that such additional tranches of MTEs be merged
and constitute one single series together witlothistanding MTNS in
such series.

MTNs may be issued with fixed, floating, variakdéjustable, reverse
floating and inflation protected interest. Furthersy so-called dual
currency MTNs may be issued under the programmeeisas MTNs
with a yield related to the performance of oneawesal reference
assets.

Unless otherwise stated in the Final Terms, repaymwiethe
redemption amount will occur on the Maturity Da#€TNs may be
amortised in which case repayment of the MTNs ideria instalments
on more than one occasion during the term. Furtbexnthe Terms
and Conditions allowinter alia, for the issuance of MTNs with an
inflation-protected redemption amount, zero coupmNs, non-
principal protected MTNSs (in respect of which thipipal amount of
the MTNs may be lost in whole or in part on the My Date or on
such other date that may be stated in the Finah3eand MTNs
where repayment of the redemption amount is suitstitby an
obligation to deliver a specific asset.

Early redemption of MTNs may be permitted uponréguest of the
Issuing Bank or the holder of the MTNs in accoradawith the Terms
and Conditions, provided that early redemptiorpigliaable pursuant
to the Final Terms.

To the extent set forth in the Terms and Conditiatigpayments in
respect of the MTNs will be made without withholglior deduction of
taxes unless required by Swedish or Finnish laggylations or other
rules, or decisions by Finnish or Swedish publitharities. In the
event the Banks are obliged to effect deductionsitttholdings of
Finnish or Swedish tax for someone who is not sligetaxation in
Sweden or Finland, the Banks will pay additionabants to ensure
that, on the due date, the relevant holders of MiENdsive a net
amount equal to the amount which the holders whalde received but
for the deductions or withholdings.
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If a Bank, due to a change in circumstances, igeblby law to effect
deductions of taxes or fees, the Bank shall b¢lettio redeem all
MTNSs outstanding under the relevant loan.

Denominations: The denomination of the MTNs in ecfic serie is specified in the
Final Terms. MTNs in denominations of less thaty fihousand Euro
(€50,000) may be issued under the MTN Programnuojiged that,
however NBF may not issue MTNs in denominationkes$ than one
thousand Euro (€1,000) or the equivalent there&&K or other
currency (and multiples thereof).

Events of default: The Terms and Conditions docootain any events of default
provisions. The Banks may terminate loans in adedocthe extent set
forth in the Terms and Conditions.

Negative pledge: The Terms and Conditions do notaio anynegative pledge
undertaking and, consequently, the Banks are umzlémitation to
provide collateral or pledge its assets to otheditors.

Listing: The MTN Programme will be admitted for rgtgation on the
Stockholmsbdérsen and the exchanges in HelsinkCapienhagen
and/or other exchange or other regulated markspesified in the
Final Terms.

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

Programme.

Governing law: The Notes shall be governed by, @mstrued in accordance with, the
law set out in the Final Terms, which may be Swedtnnish or
Danish law.

Selling restrictions: The Swedish Financial Supmowy Authority has approved this

prospectus as a base prospectus issued in accendihdhe
Prospectus Regulation (Commission Regulation (E€)899/2004)
and the Swedish Financial Instruments Trading A88(:980).

MTNSs issued under the MTN Programme been registaneér the
U.S. Securities Act of 1933, as amended. Notesmoape offered,
sold or delivered within the U.S. or to, or for thecount or benefit of,
U.S. persons (as defined in regulation S undeBtweirities 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 aforementiorjedsdictions.

Taxation: Euroclear Sweden or its nominee (in cds®minee-registered Notes)
perform a preliminary tax withholding, at prese@t® of paid interest,
for individuals that are subject to tax in Sweded 8wedish estates of
deceased persons. No withholding of tax in Swedenade in respect
of interest payments to any person other thanigithehl that is
subject to Swedish tax or a Swedish estate of dedgaerson. No
deduction of withholding tax or other tax in Swedemade in respect
of other payments than interest payments.

According to current Finnish law, interest on Nate&inland
constitutes income according to the act on withimgldax for interest
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income for private individuals that are subjectawation in Finland
and Finnish estates of deceased persons. The \dihhdax on
interest income is at present 28 %. According &oabt 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 provididat the recipient is
not subject to taxation in Finland.

Holders of Notes who receive interest income orather form of
yield are subject to taxation in Denmark on sudwime provided that
it is a private individual domiciled in Denmark jyate individual
domiciled outside of Denmark and spending at |6asbnths of the
year in Denmark or a company with its registerdtefin Denmark or
a company the management functions of which aéakin
Denmark.

In accordance with EC Council Directive 2003/48/E Banks will
provide tax authorities of the Member States witads of interest
payments to individuals domiciled outside SwedeRintand.
Payments of interest under Notes are not subjesitidolding tax in
Sweden or Finland according to the Terms and Ciomdgit

Substitution of debtor:  Under certain circumstantes Banks may, without the consent of
the holders of MTNs, transfer their obligations endutstanding loans
to any other bank in the Nordea Group followingicethereof to the
holders. NBAB has an unconditional right to asstineeliability for
loans issued by NBF.

Clearing and Clearing and settlement of MTNs issued under théNNPFogramme

settlement: will take place in the book-entry system manage&broclear
Sweden, the Finnish book-entry system managed byckear Finland,
and/or the Danish book-entry system managed bya¥& may be
registered with Euroclear or in any other cleaggygtem as may be
specified in the Final Terms.

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

The above structures may be combined.
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Risk factors:

MTNs may be issued under the MTN Programme whergitid
and/or redemption amounts are determined on this bathe
performance of a reference asset. Such refereset @uld be:
- shares (including private equity)

- indices

- currencies

- fund units

- commodities

- credit risks/credit exposure

- real estate

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

MTNs can also be structured with reference to kiaskiethe above-
mentioned reference assets or combinations antibredcbetween
assets.

The various structures of loans intended to be isgd under this
Base Prospectus are addressed in more detail on gag26-35 of this
Base Prospectus

A number of factors affect, and miga, the Banks’ operations as
well as the MTNs issued under the MTN Programmer&lare risks
associated both with circumstances relating tdBteks and to the
MTNSs issued under the MTN Programme, as well &S dsie to such
circumstances that are not specifically linkedh® Banks and the
MTNs.

The risks associated with the Banks' operatiorsgegrimarily 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 security or
guarantees do not cover the claims of the issusrgkBThe market risk
is defined as the risk of loss in market value essalt of movements
in financial market variables such as interests;dt@eign exchange
rates, equity prices and commodity prices. Theeeatso liquidity

risks, which are the risks of being able to magiitlity 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 processesamdrol routines or by
external events that affect operatiodsiders of the MTNs issued
under the Programme assume a credit risk on the igghg Bank.

The likelihood of a holder of MTNSs to receive payrhander the
MTNSs is dependant on the issuing Bank’s abilityuidil its

obligations to pay interest on MTNs and repay ttiegpal amount,
which in turn is dependant on the development efitbuing Bank’s
business.

Risks associated with MTNSs relate to, among othieigs, changes in
interest rates, exchange rates, whether the Barlentitled to redeem
the MTNs prior to the stated maturity, the compiewif the MTNSs,
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 afdiohre binding
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on all holders of MTNs provided that certain levefsnajority 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 circumstancesrzbtfte Banks’
control, such as the existence of an effectiversgay market, the
stability of the relevant clearing and settlemsystem, as well as the
macro economic situation in the Nordic economiestae world at
large.

This summary of risks represents only a brief desgption of

certain important risks and does not constitute adll account of the
risk factors pertaining to the MTNs issued under tle 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.

11 (307)



RISK FACTORS

An investment in the MTNSs involves a degree of Fisspective investors should carefully
consider the risks set forth below and the othfarmation contained in this Base Prospectus
prior to making any investment decision with respethe MTNs. The risks described below
could have a material adverse effect on the Nof@ezaup’s business, results of operations or
financial condition or the value of the MTNs. Adumial risks and uncertainties, including those
of which the Banks’ management is not currentlyrevem 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 beldhe reader should also carefully note the
other information in the Base Prospectus and trexiie risks set forth in the specific Final
Terms applying to each note.

Risks relating to the Current Macroeconomic conditons

The current disruptions and volatility in the glotbdinancial markets may adversely impact
the Nordea Group

Since August 2007, the global financial systeméxgeerienced unprecedented credit and
liquidity conditions and disruptions leading toealuction in liquidity, greater volatility, general
widening of spreads and, in some cases, lack o¢ pransparency in money and capital markets
interest rates. Although financial markets haveasheome degree of stabilization and
economic recovery has continued in 2010, the ragdvas been fragile and uncertainty about
future developments of the market remains. Anyhierrturbulence in the global credit and
liquidity markets, or a recovery of the businedsvitg in the Nordea Group’s principal markets
that is longer than expected, could have a matatiadrse effect on the Nordea Group’s ability
to access capital and liquidity on financial teauseptable 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 significantlyuahced 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 degree, iNglaeEuropean Markets (Poland, Russia and
the Baltic countries). The economic situationlifar Nordic markets as well as the New
European Markets was in various ways adverselgtfeby weakened economic conditions
and the turmoil in the global financial marketsphrticular, these countries have experienced
declining economic growth, increasing rates of upleyment as well as decreasing asset
values. Adverse economic developments of the kastiibed above have affected and may
continue to affect the Nordea Group’s businessrinraber of ways, including, among others,
the income, wealth, liquidity, business and/or ficial condition of the Nordea Group’s
customers, which, in turn, could further reduceNloedea Group’s credit quality and demand
for the Nordea Group’s financial products and sersi As a result, any or all of the conditions
described above could continue to have a matatiadrae effect on the Nordea Group’s
business, financial condition and results of openat As a result, any or all of the conditions
described above could continue to have a matetiadrae effect on the Nordea Group’s
business, financial condition and results of openat Although economic recovery has
continued in 2010, it is difficult to predict chasgin economic and market conditions and what
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effects such changes may have and there is noonag ¢ertain that the measures implemented
by the Nordea Group will be satisfactory to redang credit, market and liquidity risks.

Credit risks

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

Risks arising from changes in credit quality anel iscoverability of loans and amounts due
from counterparties are inherent in a wide rangh®Nordea Group’s businesses. The Nordea
Group makes provisions for loan losses in accomavith IFRS; however, the provisions made
are based on available information, estimates asdmaptions and are subject to uncertainty,
and there can be no assurances that the provisittee sufficient to cover the amount of loan
losses as they occur. Adverse changes in thet credity of the Nordea Group’s borrowers
and counterparties or a fall in collateral valdesaffect the recoverability and value of the
Nordea Group’s assets and require an increase iNdhdea Group’s individual provisions and
potentially in collective provisions, which in tuwould adversely affect the Nordea Group’s
financial performance. In particular, the Nordea@'s exposure to corporate customers is
subject to adverse changes in credit quality inctireent economic environment in the Nordea
Group’s markets. Actual loan losses vary over th&ress cycle, and additional loan losses
may occur at a rate higher than experienced ipdsédue to the prevailing market conditions.
A significant increase in the size of the Nordeaur's allowance for loan losses and loan
losses not covered by allowances would have a iabtetverse effect on the Nordea Group’s
business, financial condition and results of openat

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

The Nordea Group is exposed to counterparty creiik

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

As a consequence of its transactions in finanngthuments, including foreign exchange rate
and derivative contracts, the Nordea Group is elgmsed 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 hasmgifrevocable 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 borroweloisiiciled, which is affected by the changes
in the economic conditions and political situatiorthe countries concerned.

Risks Relating to Market Exposure

The Nordea Group is exposed to market price risk
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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 amt) are the key contributors to market price
risk in the Nordea Group. The fair value of finehinstruments held by the Nordea Group,
including bonds (government, corporate and morfgaggpiity investments, cash in various
currencies, investments in private equity and hddgds, commodities and derivatives
(including credit derivatives), are sensitive tdaitity of and correlations between various
market variables, including interest rates, cregieads, equity prices and foreign exchange
rates. To the extent volatile market conditioassjst 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@d®# to record write-downs. Future
valuations of the assets for which the Nordea Gimgalready recorded or estimated write-
downs, which will reflect the then-prevailing markenditions, may result in significant
changes in the fair values of these assets. Futtteevalue of certain financial instruments are
recorded at fair value which is determined by udingncial models incorporating assumptions
and estimations that are inherently uncertain ahidlwmay change over time or may ultimately
be inaccurate. Any of these factors could regthieeNordea Group to recognise further write-
downs or realise impairment charges, which may leaveterial adverse effect on the Nordea
Group’s business, financial condition and resuftsperations. In addition, because the Nordea
Group’s trading and investment income dependsgi@at extent on the performance of
financial markets, the volatile market conditiomsild result in a significant decline in the
Nordea Group’s trading and investment income, sultén a trading loss, which in turn could
have a material adverse effect on the Nordea Gsdusiness, financial condition and results
of operations.

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

Like all banks, the Nordea Group earns intereshfltmans and other assets, and pays interest to
its depositors and other creditors. The net efiéchanges 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 tthmal Interest Income Risk (“SIIR”) when
there is a mismatch between the interest rateic@preriods, volumes or reference rates of its
assets, liabilities and derivatives. This mismaicany given period in the event of changes in
interest rates could have a material adverse effethe Nordea Group’s financial condition and
results of operations.

Structural foreign exchange risk

The Nordea Group is exposed to currency translatsrprimarily as a result of its Swedish
and Norwegian banking businesses, as it preparesiitsolidated financial statements in its
functional currency, the euro. The Nordea Groupixfional currency for its Danish banking
business is the Danish krone, which is peggede@tho. Because the Nordea Group shows
translation differences between the local curredeyominated equity positions of its fully
consolidated subsidiaries, the euro effects arimm currency translation may reduce equity.
In addition, because some of the Nordea Group’salatated risk-weighted assets ("RWA”),
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 Giouogpital adequacy ratios. While the
Nordea Group, as a general matter, follows a pafdyedging its foreign exchange risk by
seeking to match the currency of its assets wihctirrency of the liabilities that fund them,
there can be no assurances that the Nordea Grdupevaible to successfully hedge some or all
of this currency risk exposure.
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Risks relating to Liquidity and Capital Requirements
Liquidity risk is inherent in the Nordea Group’s agrations

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

Turbulence in the global financial markets and eooyymay adversely affect the Nordea
Group’s liquidity and the willingness of certainurderparties and customers to do business
with the Nordea Group, which may result in a maleadverse effect on the Nordea Group’s
business and results of operations.

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

Under the Capital Requirements Directive, the Nar@eoup is required to maintain certain
capital adequacy ratios. Debt and equity investmalysts and other market professionals may
require higher capital buffers due to, among othiegs, the current general uncertainty
involving the financial services industry and theertain global economic conditions. This
market perception may increase the Nordea Groupi®Wing costs, limit its access to capital
markets or result in a downgrade in its ratingsictvicould have a material adverse effect on its
results of operations, and financial condition &qdidity. In addition, lower internal credit

rating of customers, substantial market volatilydening credit spreads, changes in the
general capital adequacy regulatory framework guletory treatment of certain positions,
changes in foreign exchange rates, decreaseslateral ratios as a consequence of the
deterioration of the market value of underlyingetssor further deterioration of the economic
environment, among other things, could result innanease in the Nordea Group’s RWA,
which potentially may reduce the Nordea Group'stehjpdequacy 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 accesshe debt capital markets depend
significantly on its credit ratings

There can be no assurances that Nordea or itdgmirsubsidiaries will be able to maintain
their current ratings or that the Nordea Groupreaain 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 theteamarkets and trigger additional collateral
requirements in derivative contracts and othermetfunding arrangements. Therefore, a
reduction in credit ratings could adversely affiaet Nordea Group’s access to liquidity and its
competitive position, and therefore, have a mdtadserse effect on its business, financial
condition and results of operations.

Other Risks Relating to the Nordea Group’s Business

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

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

its obligations, contractual or otherwise. Althbubge 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 reputatiimot 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 adviceesto internally as well as externally
managed funds and serves as custodian of thirg-fuartls. In the event of losses incurred by
its customers due to investment advice from thedBl@iGroup, or the misconduct or fraudulent
actions of external fund managers, the Nordea Gsatystomers may seek compensation from
the Nordea Group. Such compensation might be sagnmt if the Nordea Group has no direct
exposure to such risks, or has not recommendedcauctterparties to its customers Any claims
in this respect could have a material adverse teffiethe Nordea Group’s business, financial
condition and results of operations.

The Nordea Group is subject to a variety of risksaresult 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 busagssthe Nordic markets. Some of these
markets are typically more volatile and less dewetbeconomically and politically than

markets in Western Europe and North America. ThedBa Group faces significant economic
and political risk, including economic volatilityecession, inflationary pressure, exchange rate
fluctuation risk and interruption of business, adlas civil unrest, moratorium, imposition of
exchange controls, sanctions relating to specifimtries, expropriation, nationalisation,
renegotiation or nullification of existing contracsovereign default and changes in law or tax
policy. For example, as a result of the ongoirggssion, questions have been raised about the
ability of countries in the Baltic region to reastthe weakened conditions in the local
economies and the ability of such countries anitt tesidents to continue to perform on their
respective obligations. Risks such as these coypédt the ability or obligations of the Nordea
Group’s borrowers to repay their loans, impactahiity of the Nordea Group to utilise
collateral held as security, impact interest rares foreign exchange rates, and could adversely
impact levels of economic activity which would havenaterial adverse effect on the Nordea
Group’s business, financial condition and resufltsperations in these countries.

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

In addition to insurance risk and investment risiated to its life insurance business common
to all life insurance and pension providers, Notslaaility to generate profit from its insurance
subsidiaries generally depends on the level of d@esother income generated by the insurance
and pension business. The level of fees and atleenie which Nordea may earn from its life
insurance subsidiaries differs from country to dogrdepending on regulations and guidelines
promulgated by the relevant financial services auities 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.
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The Nordea Group’s performance is, to a large &xdependent on the talents and efforts of highly
skilled individuals, and the continued ability bétNordea Group to compete effectively and
implement its strategy depends on its ability taaat new employees and retain and motivate
existing employees. Competition from within theafigial services industry, including from other
financial institutions, as well as from businessaside the financial services industry for key
employees is intense. The Nordea Group is alsedtioj certain limitations imposed by the
Swedish government on the remuneration of certaimibers of Nordea’s senior management. Any
loss of the services of key employees, particutarlyompetitors, or the inability to attract anthie
highly skilled personnel in the future could haweadverse effect on the Nordea Group’s business.

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 assurancethéhbibrdea 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 iacand/or lose market share, the occurrence
of any of which could have a material adverse ¢éffecits business, financial condition and
results of operations.

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

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

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

Areas where changes or developments in regulatidfoaoversight could have an adverse
impact include, but are not limited to (i) changesonetary, interest rate and other policies,
(ii) general changes in government and regulatotigiges or regimes which may significantly
influence investor decisions or may increase thatscof doing business in the Nordic markets,
the New European Markets, and such other marketsenthe Nordea Group carries out its
business (iii) changes in capital adequacy framkwoposition of onerous compliance
obligations, restrictions on business growth ocipg and requirements to operate in a way that
prioritises other objectives over shareholder valgation, (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 andices.

These or any other restrictions, limitations ondperations of financial institutions and costs
involved could have a material adverse effect @Nbrdea Group’s business, financial
condition and results of operations.
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Government actions intended to alleviate the effeof the current financial crisis may impact
the Nordea Group

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

Legal and regulatory claims arise in the conductthfe 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 oyierations through a number of legal entities in
a number of jurisdictions and is subject to regokain each such jurisdiction. Regulation and
regulatory requirements are continuously amendédchamw requirements are imposed on the
Nordea Group, including, but not limited to, redidas on conduct of business, anti-money
laundering, payments, consumer credits, capitalireqpents, reporting and corporate
governance. The Nordea Group is involved in aetaief claims, disputes, legal proceedings
and governmental investigations in jurisdictionsewvehit is active. These types of claims and
proceedings expose the Nordea Group to monetarggiesndirect or indirect costs, (including
legal costs), direct or indirect financial lossjikkand criminal penalties, loss of licenses or
authorisations, loss of reputation, as well agibtential for regulatory restrictions on its
businessesll of which could have a material adverse effectie 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 Grouppemtions or result in a material adverse effect
on the Nordea Group’s business, financial conditiod results of operations.

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

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

applicable laws, tax treaties, regulations and ireqments 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 sudesuare not changed, possibly with retroactive
effect. Legislative changes or decisions by takauties may impair the present or previous tax
position of the Nordea Group.
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General risks relating to the MTNs
Credit risk

Investors in MTNs issued by the Banks are exposeddaredit risk on the Issuing Bank. The
investor's ability to receive payment under an M3Mthus dependent on the Issuing Banks’
ability to fulfil its payment obligations, which iurn is to a large extent dependent on

developments in the Banks' business and the Bfinaatial performance, as set out above.

Credit rating

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

The Banks' credit rating does not always mirrorrtble related to individual MTNs under the
MTN Programme. A credit rating is not a recommeiuateto buy, sell or hold securities or keep
the investment. A credit rating be subject to sasjmn, reduction or withdrawal at any time by
the assigning rating agency. The Banks acces®tddht 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 pafrem issue upon the occurrence of certain
circumstances, e.g. where the subscribed amoustrdigeach certain levels or where an index
figure cannot be determined to a certain level. Baeks also reserve the right to, at the sole
discretion of the Banks, cancel an issue upon tlearoence of economic, financial or political
events which may jeopardise a successful issueTiidv

Noteholders’ meeting

Section 13 of the Terms and Conditions providesttimBanks, Dealers, and holders may
under certain conditions call a meeting of hold#TNs. The noteholders' meeting may
make decisions that affect the Holders rights asidyations under MTNs and which are
binding on all holders of MTNs. The noteholdersetireg may also elect and issue instructions
to a representative of the holders of MTNs to actheir behalf before a court of law or
enforcement authorities or in any other context.

Decisions made at a duly convened and conductethalofers' meeting are binding on all
holders of MTNs irrespective of whether they hagerbpresent or represented at the meeting
and irrespective of whether, and the manner in fwtiey voted at the meeting.

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

Amendments to the terms and conditions #diTNsand changes in the Programme Amount
The Banks and Dealers have the right to make amemidno the terms and conditions for
MTNSs pursuant to section 12 of the Terms and Candit Evident and manifest errors in the
Terms and Conditions and in the Final Terms, as ageinformation that, at the sole discretion
of the bank, is deemed unclear can be adjusteduiithe 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 MTN Holder meeting. Such an amendméaimding on all Holders.
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Substitution of debtor

The Banks are, subject to the conditions statédenrerms and Conditions, entitled to
substitute the Issuing Bank with another bank é@Nordea Group as debtor under a loan (and
such transferee bank will assume all obligationtheflssuing Bank under such loan) without
the consent of Holders and Dealers. The Banks sbtfl the Holders of a change of debtor.

Legislative amendments

MTNSs are issued under Swedish, Finnish or Danishidaforce 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 MTNs aedBnks make no representations in this
regard.

Holders have no security in the Bank's assets

MTNs are unsecured debt instruments and the Holdeusd be unsecured creditors in the
event of the Banks' bankruptcy (Skankurs.

Capital Adequacy Regulatory Framework

In 2007, the Act on Capital Adequacy and Large Bxpes (Swlag (2006:1371) om
kapitaltackning och stora exponeringavas adopted to implement the European Capital
Requirements Directivecomprising Directive 2006/48/EC and Directive 20(8EC)
(which, as at thédate of this Base Prospectus, is in the procebsiof) reformed) (the
“CRD")") and the Basel Il Requirements. Until fully implerteh the Issuer cannot predict
the precise effects of the changes that result fropfementation 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. Prospectivationgein the Notes should consult their own
advisers as to the consequences for them of tlempaitapplication of the CRD.

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

Under EC Council Directive 2003/48/EC on the te@atof savings income (the "EU Savings
Directive"), each Member State is required to pdevio the tax authorities of another Member
State details of payments of interest or other laimincome 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 Statayéwver, for a transitional period, Austria,

Belgium and Luxembourg may instead, apply a witdimg system in relation to such

payments, deducting tax at rates rising over timeadlopt provisions similar 35%. The

transitional period is to terminate at the endhef first full fiscal year following agreement by

certain non-EU countries to the exchange of infaimnarelating to such payments. Belgium
has replaced this withholding tax with a regimex¢hange of information to the Member State
of residence as from 1 January 2010.

A number of non-EU countries, and certain dependentssociated territories of certain
Member States, have adopted similar measures r(gitbgision of information or transitional
withholding) in relation to payments made by a perwithin its jurisdiction to, or collected by
such a person for, an individual resident or cerianited types of entity established in a
Member State. In addition, the Member States lentered into provision of information or
transitional withholding arrangements with certaithose dependent or associated territories in
relation to payments made by a person in a Memtze $0, or collected by such a person for,
an individual resident or certain limited typeseatity established in one of those territories.
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On November 13, 2008 the European Commission fphddis proposal for amendments to the
EU Savings Directive, which included a number afgested changes, which, if implemented,
would broaden the scope of the requirements destrébove. The European Parliament
approved an amended version of this proposal od\@# 2009. Investors who are in any
doubt as to their position should consult theiff@ssional advisers.

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

The yield structure for structured MTNs is somesmemplex and may contain mathematical
formulae or relationships which, for the investogy be difficult to understand and compare
with other investment alternatives. The relatiopdketween yield and risk may, for a layman,
be difficult to asses#\s to the correlation between yield and risk it cgenerally be said that
a relatively high yield most often is associatedwielatively greater levels of rislOne way of
increasing the probability of a higher yield is; &xample, to include leverage effects in the
yield structure which results in that comparativatyall changes in the performance of
reference assets may have major effects for theexaaid yield on MTNs. Such as structure is
generally also associated with a higher risk (stevibunder the section, Risk relating to
reference assets). The past performance of comdsmpinvestments is only a description of
the historical performance of the investment arall stot to be regarded as an indication of
future yield. Information regarding past performaig not available with respect to certain
reference objects; for example, this is the casle mispect to certain hedge funds. Investors
should carefully consider which yield structure lgggpto the MTNs or MTNSs in which the
investor is investing in order to obtain an undarding of how the relevant MTNs operate in
different scenarios and the risks an investmettienMTNs entails. Under the section entitled
Performance Structures, a description is providedage 30-33 below of the yield structures
for various MTNSs.

Risks relating to reference assets

With structured MTNs (e.g. equity-linked MTNSs, cemcy-linked MTNSs, credit-linked MTNSs,
fund- linked MTNs, commodity-linked MTNs and othagssible structures) the yield, and
sometimes also the repayment of principal, dependble performance of one or more
reference assets, commonly referred to as refel@ssmds, 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 afnexice assets, the investor may risk losing
the entire invested amount. Structured MTNs arenofiesigned on the basis of a combination
of different types of traditional instruments suchequities, fund units or a derivative
instrument. These combinations of products may leter@ents of different instruments. The
value of a structured MTN will be affected by thaue of the reference asset or the relevant
comparison figure. The valuations of the referesset may take place both during the term
and on the Redemption Date and the performancebmapsitive or negative for the holder.
The MTN holder's right to yield, and where applieatepayment, thus depends on the
performance of the reference asset and applicabfermance structure. The value of a
structured MTN may, in addition to changes in thiegof the reference asset, be determined by
the intensity of the price fluctuations of the refece asset (commonly referred to as volatility),
expectations regarding future volatility, marketenest rates and expected dividends 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 sjrmgeong 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
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in relation to such reference assets may be teatflerence asset is not subject to continuous
trading, that valuation models for determinatioritaf value of the reference assets are not
reported to the investors and those underlyingfaawhich affect the value of the reference
asset are not public.

Risk relating to premium and index figure

The relationship between the value of a structiv@tl 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 determinesstktent to which the performance of the
reference asset is reflected in the value of thé&lMThe index figure is set by the Issuing Banks
and determined, among other things, by term to nitgtwolatility, market interest rates and
expected dividends on the reference asset. Therdrtimat the investor risks is greater in those
structured MTNs that are subscribed for/purchasedoaemium, i.e. when the investor pays
more than the nominal amount, due to the riskitiege might be redeemed only at the nominal
amount. In certain MTNSs there are series callaayg (Safety) andChans(Chance)

alternatives. In th&ryggalternative, with a lower index figure, the inva only risk is that

he will not receive any yield on the invested calpgind commission. In the so-call€édans
alternative, with a higher index figure, the inwestisks also the premium, i.e. the price the
investor must pay on the settlement date in addttche nominal amount.

Intensity Price fluctuations, so called volatility

If, pursuant to the Final Terms, a note is designddclude variables such as multipliers or
leverage factors, cap/floor, another combinatiothe§e variables or other similar elements, the
market value of such MTNs may be more volatile ttrenmarket 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. Imection 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 referenatsassch as equities, equity baskets or fund
units may be affected by extraordinary events sisctelisting, nationalisation, bankruptcy
(konkurg, liquidation (ikvidation) or the equivalent or a share split, new shargeissonus

issue, issuance of warrants or convertibles, revanare split or buyback in respect of such
equity or equity basket which constitutes a refeeemsset. For all structured MTNs, events such
as changes in the law or increased costs for rakagement may arise. If so, the Bank may, at
its sole discretion, make any adjustments in threpmsition of the assets and the calculation of
the yield or value of MTNSs or replace one refereasget with another reference asset, to the
extent that the Bank deems necessary in ordehéocdlculation of the yield or value of MTNs
to, in the Bank's opinion, reflect the manner irichhyield 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 yieldnatarely and determine the additional
amount or the yield. Interest on the principal antalnall thereafter accrue at the market rate of
interest. The Bank may make such amendments itethes and conditions of the MTNs as the
Bank deems necessary in connection with such exiirery 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 toimise 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 finade entailing that the final price may be
lower or higher than the actual closing price am\thluation day. In some MTNs however, the
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value is determined on the basis of a single valoahence, 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 losingdhee of the entire investment or parts of it.
MTNSs are written down to zero on the RedemptioneDaespective of whether the principal
amount of the MTNSs is repaid in parts or, ultimatelot at all. If, according to the Final Terms,
the redemption amount under certain circumstan@gsha replaced by an obligation to deliver
equities, another reference asset or the equiviieraof in cash, the value of such delivery or
payment may be lower than the value of the origimaéstment. Structured MTNs may be
linked to, for example, the development of a fundfoso called fund of funds. The liquidity of
the shares in these funds can be limited as wefleasumber of occasions on which fund units
can be redeemed during a year. Certain funds reséne right to, under certain circumstances,
close the fund for entry or exit. These circumséancan entail a risk that the redemption MTNs
linked to such fund is materially postponed orextraordinary circumstances, is not made at
all.

Repurchase / Early redemption

The Issuing Bank is entitled to redeem MTNs edrtiié Final Terms contain a call option
right, in which event the MTNs may be redeemedrgndhe agreed maturity date.

A right of the Issuing Bank to redeem MTNs earlyymaduce the market value of MTNSs.
During the period in which the Issuing Bank hashseall option right, the market value of
MTNSs will probably not exceed the amount for whMA'Ns may be redeemed.

It can generally be expected that the Issuing Beitilexercise its right to redeem the MTNs
early when the Issuing Bank's refinancing costdterloan are lower than the interest on the
MTNSs. At such time, an investor generally doesh®te an opportunity to reinvest the
redemption amount at an effective rate of intemegtiching the rate of interest or the yield under
the MTNs. Other reasons for early redemption cathean applicable leverage threshold is
beached or the occurrence of another agreed tetionirevent,

Total cost

Costs are incurred by the Bank in connection withissuance of structured MTNs 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 thetdlations in interest rates and the price of the
financial instruments included in the product.

Investors should be aware that market participaat®e varying possibilities to influence the
price of the financial instruments that may be edaleel in a MTN. Pricing of structured MTNs
are normally not made on marketable terms butdgléd by the Issuing Bank. Hence, there
may be a conflict of interest between the issuiagktand the Investors, to the extent the
Issuing Bank is able to influence pricing, and &gm®ssibility to make a gain or to avoid a loss,
to the detriment of the Investors. The transparealating to the pricing of Structured MTN:s
may be limited.

Currency risks

When the reference asset is listed in a currertograhan Swedish kronor (or, where applicable,
in a currency other than Euro or Danish kronorgnges in the currency exchange rate may
affect the yield on MTNSs. This does not apply to N&Twhich, pursuant to the terms and
conditions, are expressly currency hedged, i.ee laafixed exchange rate.
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Alternative cost risks

The market risks vary depending on the note stracud the term to maturity for different
MTNSs. The value of a MTN varies with changes in kedinterest rates. A so-called structured
MTN often operates as a combination of an intelpesiring investment and, for example, an
investment in equities. An investor thus takesdditenal risk when investing in a structured
MTN if the alternative had been a pure interestibganvestment. A structured MTN
generates no interest or other yield if the mapleeformance is unfavourable and it is
redeemable only at the nominal amount. If the M$Mat principal protected, the entire
invested amount may be lost. The investor in sustnuetured MTN assumes an alternative risk
corresponding to the interest that the investorldvbave received had the alternative been,
instead, to invest the money in pure interest-bgdristruments. If the investor sells such MTN
prior to the expiry of the term to maturity, the@stor bears the risk of receiving less than the
nominal amount of the MTN.

Specific Legal risks relating to certain MTNs

In relation to Structured MTN it should be notedtthny change in applicable laws or
regulations or changes in the application thereaofi@ll as specific events such as a moratorium,
currency restriction, embargo, blockade or boyobtt central bank, the Swedish or Finish
government or other sovereign such as the UniteémNaor the European Union, may result in
(i) a substitution of reference assets, (ii) a ¢ggaim a method for calculation of certain amounts
under the MTN, (iii) that certain amounts are ckited at an earlier date, (iv) a change in the
calculation of yield and/or (v) amendments of tlegriis and Conditions or the Final Terms.
Such event may therefore adversely affect the yaltlother amounts that are payable to the
investors under a Structured MTN, as well as tménty of payments.

In the event that a change in laws or regulatiargecisions by public authorities (or in the
application thereof), or any other circumstancedirctly related to a downgrading of the
Issuing Bank's credit ratings, would (in the opmaf the Issuing Bank) result in an increase in
certain costs related to Structured MTN or incrdasests for the Issuing Bank's risk
management in relation to Structured MTN, such em&y entitle the Issuing Bank to (i)
substitute reference assets, (ii) change a metirazhfculation of certain amounts under the
MTN, (iii) calculate certain amounts at an eartlate, (iv) change the calculation of yield
and/or (v) amend the Terms and Conditions or thalFHierms.

Risks relating to the market
Secondary market and liquidity

There is no guarantee that a secondary market iN9MAill develop and be maintained. In the
absence of a secondary market, MTNs may be difftowdell at a satisfactory market price and
the investor should be aware that he may realisssaupon sale if MTNs are sold prior to the
redemption date. Even if an MTN is registered steli on an exchange, trading in the MTN
will not always take place. Thus, it may be difficand costly for the Holder to sell the MTN
within a short time frame and it may be difficudr the holder to obtain a price that is
equivalent to the price obtainable for securitiest tire traded in a liquid 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 ghictuations, the fact that relevant
marketplaces are closed, or that restrictions ading have been imposed during a certain
period of time.

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

MTNs issued under the MTN Programme are linkeumclear Sweden , Euroclear Finland
or VP, all of which are so called account-basedtmtry systems and, consequently, no
physical securities will be issued. Clearing artlesent in connection with trading in MTNs
takes place in the VPC-system, the Euroclear Fihéard the VP-system or such other clearing
system set out in the Final Terms. Holders of MENsdependant on the relevant clearing
system in order to obtain payment under the MTNs.

The Banks' discretion regarding the proceeds

The Banks are free to utilise the proceeds frommeisse of MTNs without any particular
restrictions. The Banks do not represent or wartattthe utilisation of proceeds will result in
or generate a maximum, or even a positive, resulie Banks or the Nordea Group.

MTN — TERMS AND CONDITIONS AND STRUCTURE

The Banks have established the MTN Programme #pthipose of raising loans on the capital
market in Swedish kronor or Euro with maturitiesgimg from one month (30 days) up to
perpetual maturity. The aggregate nominal amoutdafs outstanding from time to time will
not exceed one hundred billion Swedish kronor (3BE,000,000,000) or the equivalent
thereof in Euro. Loans will be raised in the forfrdematerialised debt securities, so called
Medium Term Notes (MTNSs) in denominations of lesart fifty thousand Euro (€50,000) may
be issued under the MTN Programme, provided th& Ny not issue MTNs in
denominations of less than one thousand Euro (81 @0the equivalent thereof in SEK or
other currency (and multiples thereof). The sumnsagtion on page 5-10 contains a
summarised description of the MTN Programme ieiitsrety.

1. Whatisan MTN?
Freely transferable debt instrument

MTNSs are freely transferable debt securities, ofefarred to as bonds. An MTN manifests a
debt owed by the relevant Issuing Bank to the itoreend the investor is normally entitled to a
cash payment from the Issuing Bank upon maturitg Gometime also interest payments
during the term). Therefore, MTNSs differ from a wertible debt instruments as investors in
such instruments may under certain circumstanaesue a physical delivery of shares instead
of a payment on maturity. Once the MTN has beamedsnd the investor in the MTN has paid
the issue price to the issuer the investor is gélyezntitled to receive payments from the issuer
and will not owe any further obligation to make pegnts to the issuer.

Combination of instruments

The Banks may issue structured MTNs under the MTdgRAmme. Structured MTNs have - as
mentioned in the section “Risks relating to spedifpes of MTNs” on page 20 above and
under the heading “Different types of MTNs” beloweveloped in recent years and did not
exist in the early bond markets. In terms of strteetand economics, a structured MTN often
operates as a combination of different types ofenticaditional instruments, e.g. a bond
combined with a share, a fund unit or a derivaigtrument. The product may be composed of
and resemble several instruments. However, akstrad MTNs constitute a claim of the
investor towards the issuer pursuant to whichrirestor, subject to the terms of the MTNs, is
entitled to receive a cash payment from the is@ren limited cases where specifically stated
in the terms and conditions, to a physical delivarg reference asset). In this context it is
important to note that, if the MTN is composed afesivative element, the so called
counterparty risk in the derivative instrument remavith the Issuing Bank. However the
market risk is transferred to the investor.

25 (307)



Principal protected or not

The Terms and Conditions of MTNs issued underMi$N Programme provide that the
Issuing Bank may issue “non-principal protected” N&T that is MTNs under which the
investor stands the risk of losing all or part &finvestment in the event of a negative
performance in the reference asset. An MTN thmdesf which are such that the investor is
always entitled to receive a nominal amount (oerain minimum amount) are normally
referred to aSprincipal protected"MTNSs. It shall be noted however that the invesisi r
losing his investment also where he invests inrecipal protected MTN, since repayment of
the investment is dependent on that the IssuindcBas sufficient assets to perform its
payment obligations. The principal protection tbagy mean that the investor is entitled to
receive repayment of a certain minimum amount erréidemption date irrespective of the
performance in the relevant reference asset dfiffid. Further information with respect to
different types of reference assets for structivi@@ls is provided under the heading “Different
types of MTNs” below.

Listing

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

2. Terms and Conditions — Final Terms
Terms and Conditions

The MTN Programme is one of the Banks' platformdfarrowings 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 entiretyhiis Base Prospectus, as these apply to all
MTNSs issued pursuant to the MTN Programme. The $eand Conditions are standardised and
general in nature and are intended to cover a lauggber of different types of MTNs. The
Terms and Conditions are therefore relatively esit@enand complicated.

Final Terms

Final Terms are prepared for each series of MThlsed under the MTN Programme. A form
of Final Terms is set out in this Base Prospeassf appendix to the Terms and Conditions).
The Final Terms specifies the terms and conditfonsach MTN series and constitute the full
terms and conditions for the relevant series of Miiien applied together with the together
with the Terms and Conditions. Thus, the Final Temust always be read together with the
Terms and Conditions in order to obtain a compleierstanding of the terms and conditions
applicable to an MTN. The Final Terms often, whégemed necessary, contain a reference to
such parts of the General Terms that are applidakitee particular series of MTN, as well as
any supplementary terms and conditions that arsetaut in the Terms and Conditions. The
Final Terms will specify, among other things, tleninal amount, denomination, type of note
and method of calculation of yield or interest unithe specific series of MTN.

Final Terms for MTNs which are offered to the paldr otherwise admitted to trading on an
exchange are filed with the Swedish Financial Stipery Authority. Final Terms that are filed
accordingly will be published and made availabldtenBanks' websiteMyw.nordea.comand
may also be obtained free of charge from any oBitueks' branch offices.
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3. Different types of MTNs

As described above, an MTN represents a right toashel and receive a certain performance
from the relevant Issuing Bank, normally in thenfioof a cash payment or, in limited cases, by
delivery of other assets (so callgerformance in kind An MTN is usually interest bearing or
carries another form of yield. MTNs where the redéam amount or the yield is linked to and
determined on the basis of a reference asset e i@ferred to as structured MTNs (see further
below). The interest or other yield under a strredUMTN is often variable and not guaranteed
and, where also the redemption amount is linketleaeference asset, the investor may under
certain structured MTNs bear the risk of losinggai§icant part of the investment (or the entire
investment) in certain cases of negative performame¢he reference asset.

This section contains a presentation of the mgesyf MTNs that the Banks intend to issue
pursuant to the MTN Programme and the most comyymestof reference assets. The two main
types of MTNs, coupon and zero coupon MTNSs, aregmted immediately below.

Coupon and zero coupon MTNs

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

Zero coupon notes are non interest bearing. Thetss are normally issued at a discount, i.e.
the investor pays an amount on the issue date vidiokver than the nominal amount of the
note and receives the nominal amount on the redemgate or, alternatively, the investor pays
the nominal amount for the note on issue and resdive nominal amount plus accrued interest
on the redemption date.

MTNs may be issued as coupon notes or as zero nawges or as a combination of both.
Structured MTNs under which the redemption amosifiked to the performance of various
types of reference assets may or may not providpafgment of interest or other yield on a
continuing basis.

Amortising MTNs

The Banks may issue amortising MTNs, being MTNsnatike principal amount is repaid in
instalments.

Interest bearing MTNs

Interest-bearing MTNs typically accrue a fixed affimg or variable interest. A floating rate of
interest is often composed of a variable interaselrate such as STIBORt¢ckholm Interbank
Offered Rateplus or minus a fixed interest margin; instrunsenith floating interest rates are
frequently referred to d@ating rate noteswhereas under MTNs with fixed interest the rdte o
interest is fixed. Under an MTN with inverse flogiinterest, there may be a fixed rate of
interest less a rate of interest based on a rafenarie such as STIBOR. The interest may be
adjustable and adjusted after each interest pefioere are also MTNs where the interest
structure is changed during the term to maturity. €xample, a fixed rate may be paid initially
but the interest may subsequently change to arflpaate; or the interest may, for example, be
increased after a certain period of time, refetoeds interesstep-up

Structured MTNs may be interest based in the siragahey are structured with a yield based
on a rate of interest and/or change in interest tdbder range bonds, the yield depends on a
whether a specified interest or interest index rsavighin certain predetermined ranges. The
structure of such MTNs may include multipliers,deage factors, cap/floor and/or
combinations thereof. Structured interest based Mai¢ further addressed under yield and
redemption structures below.
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Inflation-linked MTNs

Inflation protected MTNs are notes with or withaut inflation-protected rate of interest and
with an inflation-protected redemption amount. Tt of interest may be fixed or floating. If
MTNSs are not interest-bearing, an inflation-proégictedemption amount is paid only upon
maturity. The calculation of inflation protectiomliased on the consumer price index. Such
index is comprised of statistics that do not nemélysreflect the actual inflation exposure of the
individual investor. The inflation-protected intst@mount as well as the inflation-protected
principal amount are notified to the investors ugetermination of those amounts by the
Issuing Bank in accordance with the Terms and Gimmdi.

Equity-linked MTNs

Under an equity-linked MTN, the yield and/or reddimp amount depend on the performance
of one or more equities, equity indices or baskétquities, and/or equity indices or equity
markets. The risk exposure under an equity-linkddNMnay be directed at certain markets or
certain industries. There may be MTNs where theetlgithg index or equity/equities relate to
companies with a certain credit rating, as welMas\Ns where the reference assets are units in
private equity funds or shares in venture capitahganies. The risk focus of each specific
series of equity-linked MTN series will be cleasiated in the Final Terms.

An equity-linked MTN may (but does not always) po®/for a minimum predetermined yield,
normally in the form of interest, in addition tcetkquity-linked yield. The Issuing Bank may
structure an equity-linked MTN so that the yieldrieases or decreases depending on the
movements in the relevant equity instrument or xndigring the term.

Equity-linked MTNs may have a variable degree gfasure to the reference asset. The MTNs
may be issued at a premium which is lost, or thktrio repayment of an invested amount may
be lost in whole or in part, if the reference agseforms disadvantageously for the investor or
in relation to a relevant comparison figure (anckwersa if the performance of the reference
asset is positive). Alternatively, there may beaerimited link to the value of the reference
asset, and thus a lower exposure to the relevaiiyegor example, there are MTNs which
pays a predetermined minimum yield despite thateference asset performs negatively.
However, such MTNs generally provide a more limigézld in a scenario where the reference
asset performs well, as compared to MTNs withoutimim yield.

Reverse convertible MTNs

In a reverse convertible MTN, the reference assebimally composed of a share share index
or a basket of shares or indices. Repayment gfriheipal amount in cash may, under certain
conditions, be replaced by an obligation of theésgo deliver shares or the value of the shares
in cash. A reverse convertible MTN may includexadi yield element.

Credit-linked MTNs

Credit linked notes (CLN) are notes where the righieceive interest and/or the redemption
amount is linked to certain reference credits editiindices. The interest and/or redemption
amount depend on whether a so-called “credit evartlirs 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 govemsprennicipalities county councils, or
credit indices. The reference credits may congiskisting, future, conditional or unconditional
payment obligations under debt instruments, eap-lor credit agreements, bonds or
commercial paper (irrespective of term to matuyifiyJancing commitments, payment
obligations in respect of deposits, letters of itremiarantee or surety commitments or other
undertakings in respect of the payment obligatifres third party.
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The interest and/or the redemption amount undeeditdinked MTN may thus depend on the
credit risk associated with one or more companiesthe companies which are obliged to
perform under the relevant reference credits (theadled reference entities). Credit-linked
MTNSs are often issued and priced on the basise€thdit ratings of the reference credits or
reference entities. The rate of interest on the MTd\higher the lower the credit rating of the
reference asset/entity. The higher interest otMHBIs 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 normally sishof payment default, bankruptcy
(konkurg or other insolvency related proceeding or otivenéthat would typically affect the
likelihood of a creditor to receive repayment ifl fiursuant 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)thbe MTNs. Some credit-linked MTNs 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. Eievant reference credits as well as the
reference entities and the credit risk associaiédthose will be clearly stated in the Final
Terms of each series of credit-linked MTNs.

Credit-linked MTNs may be issued in several traiscladl of which relate to the same reference
assets. The tranches would then generally havereiff ranking and risk so that credit events
are allocated towards the tranches in their oréleeniority (i.e. the lowest ranking would bear
the first losses etc).

Fund-linked MTNs

Under a fund-linked MTN, the yield and/or the region amount depends on the performance
of one or more funds, including hedge funds, steddlind of funds (a fund of funds is a fund
which invests in one or more funds), fund indicebaskets of funds. The funds may be
Swedish or foreign and managed by well-known o esll 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-chipecial funds in accordance with the
Swedish Act on Investment Funds (2004:46) wher#zer dunds have not been approved by
(and thus not under supervision of) the Swedislarigral Supervisory Authority. The funds
may be organised as mutual funds or in corporate.f&@xamples of funds that are often
organised in corporate form are {hvévate 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 havereift types of investment strategies and
different risk levels and a fund index may relat@tmumber 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 toethat the fund rules of many funds or funds of
funds provide various restrictions with respeatademption of fund units, e.g. it may be
possible to redeem units only on a limited numbginges 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 restrict®are generally mirrored in the fund-linked
MTNs and are therefore relevant to the investdhéyMTNs as they may result in delayed (or
cancelled) redemption of the MTNs.

Commodity-linked MTNs

In a commodity-linked MTN the yield or redemptiom@unt 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 tHenence asset. Commaodities that may be used
as reference assets are electricity, oil, goldssiom rights, aluminium, copper and zinc.

Currency-linked MTNs
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In a currency-linked MTN the yield or redemption@mt 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 itioaléo each other. The value of one or more
currencies or relevant exchange rates may be dieiedrby reference to spot or forward rates
and may be generated from official sources su¢he&uropean Central Bank's fixing or
similar, but also by reference to private tradesh@encurrency market or on the basis of quotes
from a number of independent banks.

Index-linked MTNs

In an index-linked MTN the yield and/or redemptamount depends on the performance of
one or more indices or baskets of indices. Theaiglosure under an index-linked MTN may
be directed at certain markets, industries or Tety@es of assets. Examples of indices which
may be relevant include property indices, commeslithdices and indices for other types of
assets. The focus for any individual MTN will beatly stated in the Final Terms.

Mixed portfolio MTNs

In a mixed portfolio MTN the yield and/or redemptiamount is linked to the performance of a
number of portfolios which contain different typefsassets. The assets in a portfolio or the
different portfolios may be assigned different vieggand will thereby influence the yield
and/or redemption amount according to their respeeteight. The types of assets may, for
example, be equities, currencies, interest ratdsammodities (different asset types can form
part of the same portfolio and there may be seyendfolios with different types of assets that
are compared against each other).

4.  The performance structure — a description

The performance structures described below deterthia manner in which the performance of
the relevant reference assets (as described fortgae of MTN in section 3 above) affects the
yield and/or the redemption amount under the MTN& performance structures set forth
below may be applied to several of the aforemertidypes of MTNSs, so called “structured
MTNs". Structured MTNs may, in many cases, correspio terms of risk and functionality to
combinations of several types of traditional instents, e.g. a bond combined with a share, a
fund unit and/or a derivative instrument. The vadfia structured MTN 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 occasionsgitireaterm of the MTNs and sometime
only at maturity. The performance may be positivaegative for the investor. Thus, the
investor's right to yield and, where applicableymant of the redemption amount is a function
of the performance of the reference asset andpplécable performance structure. Investors
will be notified of the relevant performance aslveslyield and redemption amount in
accordance with the Terms and Conditions and Hieahs of the relevant MTNSs.

The performance structures described below repraessgiection of the most common
structures. The structures may be combined, vanedused in their entirety or only in part.
Other performance structures may also be applieghich case the structure will be described
in greater detail in the Final Terms for the relevel TNs.

The basic method for calculation of performanceaunradstructured MTN 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 &apof temporary value fluctuations in the
reference asset the performance of the refereset iasften determined on the basis of an
average value during the term of the MTNSs (i.erdls®veral valuation times). In some MTNS
however, the value is determined on the basissiigle valuation.

"Best of" structure
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The "best of" structure is based on the base stitiut includes a minimum yield, i.e. a floor
for the yield. The investor receives either theimum yield or a yield which reflects an
increase in value of the reference asset, whichie\greater. When the change in value of the
reference asset would result in a yield which $s ldnan the predetermined minimum yield, the
investor receives an amount corresponding to timénmim yield.

"Max" structure

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

"Barrier" structure

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

"Cliquet" structure

A "cliquet"” structure consists of the aggregata oumber of sub-yields for specified time
periods during the term. Each time period may hiee 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 MTNs.

"Reverse Cliquet" structure

The performance in a reverse cliquet structureistssf 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 MTNsakulated on the basis of a number of sub-
yields for specified time periods which are mulggion a number of occasions during the term.
Each time period may also have an upper or lowsit &s to the proportion of the sub-yield
which is taken into consideration for the purpokeaiculating the final total yield on the

MTNs.

"Digital" structure

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

"Binary" structure

The yield in a binary structure depends on theioglahip between the value of a reference
asset and a predetermined value during the eptine @f the MTNSs.

"Portfolio" structure
The yield in a portfolio structure MTN compriseg taverage value during one or several
specified time periods of the single best perfognor several of the best performing reference

assets in a basket of several reference assetbeBhperforming reference asset(s) may be
removed from the basket at the end of each timeger
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"Rainbow" structure

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

"Range Accrual" structure

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

"Swing" structure

In a “swing” structure the yield on the MTNs is elehined 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 teference asset which performed best is replaced
by a predetermined value for the purpose of calicigahe yield of the MTNs.

"Out performance" structure

In an “out performance” structure, the yield on M&Ns is linked to the difference in
performance between two or more reference asde¢spd@rformance 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 MTNs and the structure
may assign different weights to the reference assed those weights may also change during
the term. If the comparison takes place contingoosbn several occasions during the term of
the MTNSs, the performance may be locked in duriregterm.

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

CPPI and VPPI respectively offer an investment watal or partial protection of principal.
Continuous adjustment of the exposure to the refereisk assets in the underlying portfolio
such that the underlying portfolio can absorb &adeidecrease in value before the value of the
underlying portfolio falls below a certain predebaned value and therefore the risk that are
embedded in the product is minimised., The val@erred 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 referredis the CPPI/VPPI “cushion”.

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

by the multiplier. The degree of linkage betweemédkposure against the risk asset vis-a-vis the
product of the CPPI/VPPI cushion and the multiptrery, however, vary from product to
product. For example, the exposure to the risktamag be allowed to deviate to a greater or
lesser degree from the product of the CPPI/VPPhionsand the multiplier without the
underlying portfolio being adjusted. If the multgris constant over time, the product is
referred to as CPPI; if the multiplier can vary otime, the product is referred to as VPPI. In a
VPPI the multiplier may, for example, be a functafithe characteristics of the risk assets, e.g.
volatility. In addition to the risk assets, the ergling 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 selgaes of assets.
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"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 MTNs is therefatieect function of the value of the
reference portfolio from time to time less the lege amount. A simple leverage structure is
often combined with an option for the Issuing Béamkedeem the MTNSs prior to its stated
maturity if the value of the reference portfolidisdbelow a predetermined lowest level. The
amount that the investor is entitled to receive fiadlybelow the predetermined lowest level.

“Constant Leverage” structure

A constant leverage structure is a structure witerexposure against the reference risk asset is
continuously adjusted in order to achieve a permialeserage. The mechanics behind the
adjustment of the risk exposure are similar to ¢hasa CPPI. The value of the reference
portfolio is a direct function of the current deténed 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 MTNs prior sositated 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 Miiéceives the current value of the reference
asset on the redemption date. In this type of &tradhe investor is fully exposed to the
performance of the underlying reference assetladiTN is not capital protected.

5. Other factors which may affect the redemption araunt or yield under an
MTN

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

Absolute figures or percentage changes

The reference figures which may form part of thgrenance structures described above for
determining performance may be an absolute figulee@xpressed as a percentage.

Principal protection or not

The Terms and Conditions allows for issuance of idThich are structured so that the
investor may lose the entire investment or beledtib recover a small portion of the original
investment if the reference asset performs to ibedstantage of the investor. An MTN under
which the investor is entitled to receive at lghstprincipal amount of the MTN on maturity
regardless of the performance of the reference &saéprincipal protected” (or “capital
protected”) MTN. Whether an MTN has capital protatior not will be clearly stated in the
Final Terms.

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

MTNs with adjustable interest payment and Redemates

The Issuing Bank may under certain conditions haeeight to change (delay) the interest

payment and repayment of principal on the MTNs, i€lguidity in a certain reference asset is
too low. If so, this is clearly stated in the Fiff@rms.
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Early redemption

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

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 MTNs may contain an indeoratiich is used to determine the exposure
to the respective reference asset, i.e. the priopast the change in value which accrues to the
investor in each individual MTN. The index ratiosist by the Issuing Bank and is determined
by, among other things, the term, volatility, markeerest rate and expected return on the
reference asset.

Premium or discount

MTNs may be issued at a premium or discount, whielans that the investor pays on issue an
amount that is higher or lower than the principabant of the MTNs. Zero coupon MTNs are
frequently issued at a discount. Structured MTNsddiren issued at a premium and the
premium can be considered as the fee that thetanveays for being entitled to receive a
comparatively larger part of a positive performaatthe reference asset. The difference
between the paid amount and the MTNSs’ principal @m¢the premium) is never covered by
the capital protection in an MTN.

Multiplies and leverage effects

In certain structured MTNs a multiplier is includagainst which the performance of the
reference asset is multiplied, thereby significamtreasing the portion of the change in value
which may be credited to the investor in an MTNtfia above-mentioned CPPI structure, there
may be multiplier in the range of 4-5). A high niplier often entails that the MTN is issued at
a higher premium. The multiplier will result in aore rapid loss of invested capital in the event
of a negative performance of the reference asseiN$vith multiplier always provide a floor

so that a negative performance in the referencet aasnot result in that the value of the MTNs
becomes negative.

"Leverage"

Leveraged structures offer a higher exposure todafezence 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. Sumthanism may serve the purpose of
keeping the leverage and/or the exposure to tleeaete assets within certain limits.

Currency factor

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

Dual currency MTNs may be issued under the MTN Runogne. For dual currency MTNSs,

payment of principal, interest, yield and redemp#onounts may take place in different
currencies.
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"Rebalancing”

Rebalancing is a continuous adjustment of theioglship between the exposure under a risk
asset and invested principal. The rebalancing nmchavill, if applicable, be described in
greater detall in the Final Terms.

“ e { Formatted: Normal, Centered
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TERMS AND CONDITIONS
for loans raised under Nordea Bank Finland PIc’'s
and
Nordea Bank AB (publ)'s

MTN Programme

The following Terms and Conditions dated 25 May@8hall apply to loans (each bdan”)

that Nordea Bank Finland PIdNBF") and Nordea Bank AB (publ) BAB") (reg. no.
1680235-8 and 516406-0120 respectively) (jointly ‘fBanks' and individually the Bank")
raises on the capital market under this MTN Prognatinrough the issuance of Medium Term
Notes (MTNs") in Swedish kronor (SEK") or in Euro (‘EUR") or another currency subject to
a minimum maturity of 30 days. With respect to MTiBlsued under Danish or Finnish law,
these Terms and Conditions shall apply subjedigaiodifications set forth in Annex 1 to
these Terms and Conditions. The maximum amountTfidoutstanding from time to time
may not exceed SEK ONE HUNDRED BILLION (100,000,0®) or the equivalent thereof
in EUR (unless otherwise amended in accordancesgittion 11.2).

Each Loan will be subject to final term$-{fial Terms") containing additional terms and
conditions. The Final Terms may modify the Termd @onditions and will prevail in the event
of any inconsistency. The Final Terms together with Terms and Conditions will constitute
the complete terms and conditions for the relelamain. Any references below to "these terms
and conditions" shall be deemed to include theipraws of the relevant Final Terms. The Final
Terms for MTNs offered to the public or otherwisgdd with an exchange will be published on
and submitted to the Swedish Financial Supervigathority and will be made available at
NBAB's and NBF's head offices.

Section 1 Definitions

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

"Account Operator" A bank or other party authaise act as an account operator pursuant
to the Financial Instruments Accounts Act (19989)4ahd with which
a Holder has opened a VP account with respect thi$1T

"Additional Amount" As specified in the Final Tesmn

"Adjusted Loan The Principal Amount of the Loan less the aggregatainal amount
Amount" of all MTNs thereunder held by the Issuing Banlanother Holder
which is a member of the Nordea Group;

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

“Affected Reference A Reference Asset that is affected by Market Disarp Disruption,
Asset” Calculation Adjustment, Corrections, or ExtraordinBvents, Change
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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"

in Law or Increased Costs. If the Reference Assebnstituted by a
basket of underlying assets, Market Disruptionyipgon, Calculation
Adjustment, Corrections, or Extraordinary Eventsafige in Law or
Increased Costs shall be deemed to have occurhgdoorsuch
underlying asset or assets which are affected.

As specified in the Final Terms;

As specified in the Final ey,
As specified in the Final T&rm

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

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

A Business Day Sweden and/or Bssifbay Finland or a day other
than a Saturday, Sunday or public holiday on whkimmmercial 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 aauoedaith any of
the conventions stated below;

Following Business Day

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

Modified Following Business Day

Where an Interest Payment Date or another relelatstoccurs on a
day which is not a Business Day, it shall be defitto the immediately
following Business Day unless that day falls in tlext calendar
month, in which case the Interest Payment Dat@oth&r relevant date
shall occur on the immediately preceding Businesg. D

Preceding Business Day

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

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

A day in Sweden which is not a Sunday or otheripuimliday or, with
respect to the payment under debt instrumentstiegquated with a
public holiday;
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"Calculation
Adjustment”

"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"

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

The agent for the Issuing Baskstated in the Final Terms and which
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 atésde determined or
published, an equivalent index with respect to aomer prices in
Sweden as determined or published by SCB (StatiStieeden) or the
body which determines or publishes such indexein 6f SCB. In the
event an index series is changed, the new inddktsheecalculated to
the index series on which the Base CPI is based;

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

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

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

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

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

NBAB, Nordea Bank Danmark Af&IadNBF or any other dealer as
appointed in respect of an issue of MTNs undeiMfi®&l Programme;

The nominal amount of the MTNs psdfied in the Final Terms;
The Interest Payment Date or the Interest Paymatedor other such
date as specified in the Final Terms on which iseihg Bank or,
where applicable, the Holder, is entitled to demeandy 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 118® Central European Time on
the relevant day is published on Reuters screerRIBORO01” for the
relevant period (or through such other system osuarh other screen as
replaces the aforementioned system or screen) tireiabsence of
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such quotation the rate of interest which (2) atdaforementioned time,
pursuant to notice from the Issuing Agent (or whegplicable, the
Administrator) or the Issuing Bank corresponds ¢a)-the arithmetic
mean of the rates quoted by European ReferencesBar&ading
commercial banks in Europe for deposits of EUR 00,000 for the
relevant period or, where only one or no such gigtas given - (b)
the Issuing Agent's (where applicable, Administratpor Issuing
Bank’s assessment of the rate of interest offeydédding commercial
banks in Europe for loans of EUR 10,000,000 in eespf the relevant
period on the European interbank market;

"European Reference Four major commercial banks which, at the timeuestion, quote
Banks" EURIBOR and are appointed by an Issuing Agentvibere
applicable, the Administrator) or Issuing Bank;

"Extraordinary Events" As specified in Annex 2 h@$e Terms and Conditions with any
amendments or adjustments as specified in the Farahs;

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

"Final Price" As specified in the Final Terms;
"Fixed Price" As specified in the Final Terms;
"Fund" As specified in the Final Terms;
"Fund Event" As further specified in Annex 4 tesle [terms and conditions] with

any amendments or adjustments as set out in tla Famms;
"Hedging Disruption"  As specified in section 5.3;
"Holder" A party registered on a VP account asedlitor or as otherwise entitled

to receive payment under an MTN and a party whosyant to section
18, shall be deemed to be a Holder;

"Increased Costs" As specified in section 5.2;
"Inflation-Linked The CPI at a time specified in the Final Terms. Ygtlthe CPI has not
Index" been published at the latest 5 Business Days fariire relevant

Interest Payment Date as stated in the Final Tehmdnflation-Linked
Index shall amount to the higher of (1) an indeligdbased on pricing
on the Swedish bond market as determined by thing8ank not
later than 5 Business Days prior to the relevargrast Payment Date
or (2) the most recently published CPI prior to dage stated in the

Final Terms;
"Inflation-Linked The rate of interest multiplied by the Principal éamt and by a figure
Interest” corresponding to the ratio between the Inflationked Index and the

Base Index (Inflation-Linked IndeBase Index);
"Inflation-Protected The Principal Amount multigdiéy a figure corresponding to the ratio
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Principal” between the Final CPIl and Base CPIqF@PI/Base CPI);

"Initial Price" As specified in the Final Terms;

"Interest Base Rate" EURIBOR, STIBOR or such otkérence rate as specified in the
Final Terms;

"Interest A day specified in the Final Terms which occurs Business Days

Determination Date"  prior to the first day in each Interest Period;

"Interest Margin" As specified in basis pointdlie Final Terms;
"Interest Payment As stated in the Final Terms, or (i) with respecttte first Interest
Date" Payment Date, the day which occurs at the endeofirtst Interest

Period after the Issue Date; and (ii) with respecubsequent Interest
Payment Dates, the day which occurs at the enteodtibsequent
Interest Period after the immediately precedingriggt Payment Date,
subject to the Business Day Convention specifigtiénFinal Terms;

"Interest Period" The period specified in the Fihearms or, (i) with respect to the first
Interest Period, the period from the Issue Datbédirst Interest
Payment Date; and (ii) with respect to subsequdntést Periods, the
period commencing on an Interest Payment Datestoéixt Interest
Payment Date;

"Interest Rate" As specified in the Final Terms;

"Issuing Bank" As specified in the Final Terms Bank which issues or has issued the
Notes;

"Issue Date" Unless otherwise stated in the Fileains — the date of payment of

issue proceeds in respect of the Notes;

"Issuing Agent" The Dealer specified in the Fifiakms for MTNs issued through the
Issuing Bank and/or one or more Dealers, the DealBrealers via
which the MTN has been issued;

"Limit" As specified in the Final Terms;

"Loan" Each loan in the 1,000 series with respe@&EK and in the 2,000
series with respect to EUR — comprising one or nbFé&'s — which
NBAB raises under this MTN Programme, and each inahe 3,000
series with respect to SEK, in the 4,000 serieb m@spect to EUR and
in the 500 with respect to DKK— comprising one @arenMTNs, which
NBF raises under this MTN Programme;

"Market Disruption" As specified in Annex 2 to #ee[terms and conditions] with any
amendments or adjustments as set out in the Ferahs;

"Max Yield" As specified in the Final Terms;
"Measurement Period" Unless otherwise specified in the Final Terms, wépect to each
Reference Asset, the period of time from a Statea to and

including the immediately following Closing Date;

"Minimum Yield" As specified in the Final Terms;
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"MTNs"

“Nordea Group”
"Options or Futures
Exchange"
"Performance”
"Price Cap"

"Price Floor"
"Principal Amount”

"Programme Amount"

"Record Date"

"Redemption Amount"

"Redemption Date"

"Reduction Amount”

"Reference Assets"

Debt instruments registered pursuant toRlmancial Instruments
Accounts Act and which form part of a Loan issugdhe Issuing Bank
under this MTN Programme, with the terms and denation specified
in the relevant Final Terms and these Terms andli@ions;

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

As specified in the Final Terms;

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

SEK ONE HUNDRED BILLION (100@000,000) or the equivalent
thereof in EUR (unless otherwise amended in acomelavith section
11.2). MTNs denominated in EUR or any other curyestall, on the
Transaction Date in respect of such MTNs, uponutafion of the
Programme Amount be converted to SEK in accorduaittethe rate
which applied for such MTNs on the Transaction Ceteublished 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;safeere applicable,
the Administrator’s) or Issuing Bank’s spot rateegthange on the
Transaction Date in respect of the relevant cugrenc

The Business Day on which Holdeeseatitled to payment under these
terms and conditions as determined in accordanttesstction 8.6;

The Principal Amount per MTN including accrued netst or other
accrued yield (where applicable) and any Additiokalount. The
Principal Amount may, where applicable, be an tidlaProtected
Principal Amount or physical delivery of securitiesd where
applicable, the Redemption Amount in respect ofpncipal
protected instruments may be less than the Prih&ipaunt, in each
case as determined by the Issuing Bank in accoedaith these Terms
and Conditions and the Final Terms;

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

The Principal Amount of the MTHIS the Redemption Date or the
Early Redemption Amount (which as the case maybétincipal
Amount) as calculated in accordance with the Fliems on an Early
Redemption Date;

As specified in the Final Termeference assets such as equities,
shares (including private equity), indices, interages, currencies, fund
units, commodities, credit risks or baskets theremmbinations or
relationships between assets, the change in prigerformance of
which affects the size of the Additional Amount &ordhe Redemption
Amount;
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"Reference Banks"

"Reference Interest
Rate"

"Reference Yield"

"Replacement
Reference Asset"

"Start Date"

"STIBOR"

"Stock Exchange"

"Stock Exchange Day"

"Stock Exchange Day
Convention”

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

The rate of interest applicable pursuant to thelFiierms for
calculation of the Redemption Amount under ceriiro coupon
MTNs where the Issuing Bank or, where applicabldp#der, is
entitled to early redemption of the Loan pursuarthe Final Terms;

The yield applicable pursuanttte Final Terms for calculation of the
Redemption Amount under certain zero coupon MTNerelthe
Issuing Bank or, where applicable, a Holder, istlextto early
redemption of the Loan 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&tOR" screen for the
relevant period (or through such other system osuarh 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 interbengicket as quoted by
the Reference Banks or, where only one or no suoctatjon is given -
(b) the Issuing Bank’s determination of the raténédrest offered by
Swedish commercial banks for loans in SEK for #levant period on
the Stockholm interbank market;

As specified in the Final Terms;

Unless otherwise specified in the Final Terms arespective of
whether a Market Disruption has occurred, with egspo each
Reference Asset which is an equity, equities insteany 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 Brehand, with
respect to Reference Assets which comprise a aym@na currency
index or any other type of Reference Asset for White price is
published, a day on which the price for such RefegeAsset or
currency included in a Reference Asset is publishextcordance with
the provisions of the Final Terms; and, with respe@ Reference
Asset which is a fund or a fund index, a day onclhii is intended that
the value of the Reference Asset or units in thieiRace Asset shall be
published and, with respect to any other Referésset, such day as is
specified in the Final Terms;

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

Following Stock Exchange Day
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Where a relevant day occurs on a day which is 18ibaek 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 1@ibaek Exchange
Day, it shall be deferred to the immediately foliogStock Exchange
Day in the same calendar month unless that dayifathe next
calendar month, in which case the relevant day sbalr on the
immediately preceding Stock Exchange Day.

Preceding Stock Exchange Day

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

"Structured MTNs" MTNSs for which the yield consigif, and is determined by, the
Performance of one or more Reference Assets aretevapplicable,
interest;

"Succession Events" As specified in the Final Term

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

Issuing Bank or, where the Issuing Bank itself fflITNs, as
determined by the Issuing Bank — regarding plac¢meMTNs;

"Valuation Date" As specified in the Final Terms;

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

VP Account A securities account on which the reipe Holder's holdings of
MTNSs are registered in accordance with the Sweldisancial
Instruments Accounts Act (SFS 1998:1479);

"Euroclear Sweden" Euroclear Sweden AB; and

“Yield Period” As specified in the Final Terms.

Credit-linked MTNSs are subject also to the defonis set out in Annex 3 to these Terms and
Conditions.

Section 2 Undertaking to pay

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

Section 3 Registration in respect of MTNs

3.1 MTNSs shall be registered on VP Accounts on betiddolders and, accordingly,
no physical securities will be issued.
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3.2

3.3

Section 4

4.1

Requests for a specific registration measutie spect to an MTN shall be made
to an Account Operator.

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

Interest and yield structures

Interest or other yield is calculated in aceoike with one of the following
alternatives as further specified in the relevanaFTerms.

a) Interest - Fixed Rate

The Loan shall bear interest at théerest Rate from but excluding the Issue Date
up to and including the Redemption Date.

Interest accrued during each Interest Periodheilpayable in arrears on the
relevant Interest Payment Date and shall be camlilan a 30/360 day basis if the
Loanis denominated in SEK and on the actual kadisal basis if the Loan is
denominated in EUR, or in accordance with suchrathkulation principle as
applies with respect to the relevant Interest Beste.

Unless otherwise specified in the Final Terms,Bhsiness Day Convention stated
in section 8.7 below shall apply to Loans that Bie@d interest.

b) Interest - Rate adjustment

The Loan bears interest at tiiterest Rate from but excluding the Issue Date to
and including the Redemption Date. The IntereseRhall be adjusted
periodically and notified to the Holders throughr&tlear Sweden.

Interest accrued during each Interest Period Slegllaid in arrears on the
respective relevant Interest Payment Date and Bealhlculated on a 30/360 day
basis if the Loan is denominated in SEK and orattteal number of days if the
Loan is denominated in EUR, or in accordance witthther calculation
principle as applies with respect to the relevaterest Base Rate.

Unless otherwise specified in the Final Terms,Bhsiness Day Convention stated
in section 8.7 below shall apply to Loans thataneject to rate adjustment.

C) Interest - FRNs (Floating Rate Notes)

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

Interest for each Interest Period is paid in arogethe relevant Interest Payment
Date and is calculated on the actual number o/889 basis if the Loan is
denominated in SEK or EUR, or in accordance witthsother calculation
principle as applies with respect to the relevargrest Base Rate.
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4.2

4.3

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 Loan shall bednflation Protected Interest from but excluding thsue Date
up to and including the Redemption Date. The IsteRate may be fixed or
floating and shall be calculated and publishedhérhanner stated in a) and c)
above respectively. The amount of Inflation-Linkaterest for each Interest
Period shall be notified to the Holders throughdelear Sweden, as soon as such
amount is determined by the Issuing Bank.

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

e) Zero coupon

The Loan shall not bear interest and the MENszero coupon notes. Zero coupon
MTNs may be issued at a discount and be redeehtadianominal amount.
Alternatively, zero coupon MTNs are issued atrtheiminal amount and accrue
interest/yield which shall be paid on the Redeampbate.

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

f) Structured MTNs

The yield shall relate to the Performance of onmore
Reference Assets.

The yield may be paid regularly during the ternthef MTNS, in arrear on each
Interest Payment Date, and be calculated for eaeld Period on a 30/360 day
basis if the Loan is denominated in SEK and orattteal number of days/actual
number of days basis if the Loan is denominatdglUir, or in accordance with
such other calculation principle as applies forrédevant Performance and as
specified in the Final Terms.

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

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

Unless otherwise set out in the Final Terms, theifiess Day Convention stated in
section 8.7 below shall apply to Structured MT8lshject to appropriate changes.

The Final Terms may contain terms whereby tblel yinder a note shall be
increased after a certain period of time (Stepeums).

The Issuing Bank may structure a Loan by usiegabove 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.
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4.4 Interest on interest bearing Loans shall acaruihe Principal Amount outstanding
from time to time.

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

4.6 The Issuing Bank may appoint another persamtty to perform calculations
pursuant to these terms and conditions.

Section5 Terms and conditions applicable only tot&ictured MTN

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

Change in Law
The following provisions shall be applicable to &ituctured MTNSs:

(a) Where, in the Issuing Bank’s opinion, as a egngence of anychanges in any law,
ordinance, regulation or equivalent or decisioralpublic authority or any change
in the application thereof, or if a decree of moratm, currency restriction,
embargo, blockade or boycott of a central bankStvedish or Finnish
government or other sovereign public authority saithe United Nations or the
European Union, it would be unlawful, significanthore difficult or cause
significant reputational damage to the Issuing Baniksue and to hold structured
MTNSs, or if it becomes unlawful or ore difficultféhe Issuing Bank or a third
party or cause significant reputational damagéé¢os$suing Bank to hold, acquire
or divest Reference Assets or to enter into davigdatansactions with respect to a
Reference Asset, which may be entered into to hétgkssuing Bank's exposure
under the Loan , the Issuing Bank may determinettieaAffected Reference Asset
shall be replaced by a Replacement Reference Assaiternatively adjust the
calculation of the Additional Amount.

(b) Where the Issuing Bank determines that it wawdtiprovide a reasonable result to
replace the Affected Reference Asset or to adhesapplicable calculation, the
Issuing Bank may perform an early calculation ef &dditional Amount and/or
the yield. Such calculation shall be based on thstmecently published value of
the Reference Asset. When the Issuing Bank hasndieted the Additional
Amount and/or the yield, the Issuing Bank shalifgdhe Holders of the amount
of the Additional Amount and/or the yield and tlagerof interest which shall
continue to accrue on the Loan. The Issuing Baak gy an interest rate which
reflect the market rate on the Principal Amounte Redemption Amount
(including accrued interest, if applicable) shalgaid on the Redemption Date.

(c) The Issuing Bank shall be entitled to make algition, adjustment or amendment
to the Final Terms as the Issuing Bank deems nagessconnection with a
Change in Law.

Increased Costs of Hedging

The following terms and conditions are applicablalt Structured MTNs:
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(a) Where, in the Issuing Bank’s opinion, as a egagnce of any change in any law,
ordinance, regulation or equivalent or decisioralpublic authority or the
application thereof, or any other event or circtamse not directly attributable to
the Issuing Bank’s deteriorated credit rating whia the opinion of the Issuing
Bank would affect the Issuing Bank’s costs fordiadj, acquiring or divesting
Reference Assets or entering into, maintainingeoninating derivative
instruments relating to the Reference Asset ferpitrpose of managing the Issuing
Bank’s exposure under the Loan, would increaseriranner which is not
insignificant for the Issuing Bank or if the IssgiBank’s risk management costs,
for a reason other than as listed above woulthéropinion of the Issuing Bank,
significantly increase, the Issuing Bank may detee that the Affected Reference
Asset shall be replaced by a Replacement Referkset or alternatively adjust
the calculation of the Additional Amount.

(b) Where the Issuing Bank believes that it woudd provide 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 calculationlishe based on the most recently
published value of the Reference Asset. When théarg Bank has determined the
Additional Amount and/or the yield, the Issuing Bahall notify the Holders of
the amount of the Additional Amount and/or the giahd the rate of interest which
shall continue to accrue on the Loan. The IssuiagkBshall pay an interest rate
which reflect the market rate on the Principal AmioThe Redemption Amount
(including accrued interest, if applicable) shalgaid on the Redemption Date.

(c) The Issuing Bank shall be entitled to make algition, 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 MTNSs:

Where, in the Issuing Bank’s opinion, after reasdamafforts, it would be substantially more
difficult or impossible to hold, acquire, establisb-establish, substitute, maintain, unwind or
dispose of Reference Assets or enter into trarsectr acquire financial instruments for the
purpose of hedging/risk management with referendeeference Assets which have been
acquired to secure the Issuing Bank’s exposuregliobligation under the Loan), the Issuing
Bank may determine that Affected Reference Assalt bk replaced by Replacement Reference
Asset or alternatively adjust the calculation @& #kdditional Amount.

If, the Issuing Bank believes it would not provaléair result to replace the Affected Reference
Asset or to adjust the applicable calculation,Ifseing Bank may perform an early calculation
of the Additional Amount and/or the yield. When tssuing Bank has determined the
Additional Amount and/or the yield, the Issuing Baall notify the Holders of the Additional
Amount and/or the amount of the yield and at winatle of interest which shall continue to
accrue on the MTNs, which shall be market rate. Redemption Amount (including accrued
interest, if applicable) shall be paid on the Repliéion Date.

Section 6 Early Redemption and repurchase

6.1 If specified in the relevant Final Terms, thsuing Bank may redeem MTNs
early, in whole or in part, at the Early Redempthkmount together with accrued
interest (if any), on the date or dates specifiettie Final Terms. The Principal
Amount of MTNs are reduced by the Reduction Amamthe Early Redemption
Date irrespective of the size of the amount abtyeaid.
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If, during the term of the MTN, the Principal Amutwof an MTN is reduced to
zero, in accordance with the terms and condititires) the Issuing Bank may
redeem the loan early at such time that the issBarnk determines. The Early
Redemption Amount will in such case amount to zero.

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

6.2 If specified in the relevant Final Terms, theldér shall be entitled to demand
early redemption of MTNs at their Early Redemptf&mount together with
accrued interest (if any) thereon, on the dateatesiset out in the Final Terms and
subject to any conditions specified in the Finalma

In order to exercise such option, the Holder, mastiess than 45 days prior to the
relevant Early Redemption Date give notice to 8siing Bank. Such notice of
early redemption shall be irrevocable.

6.3 Upon early redemption of zero coupon MTNSs,reevant Loan shall be repaid in
an amount determined on the Record Date in accoedaith the following
formula, unless otherwise specified in the Finains

Principal Amount
(+n'

r= the ask ratesfljranta), expressed as a percentage, quoted by the Issuing
Bank for Swedish Government Bonds with an outstapterm to
maturity corresponding to the remaining term ofltban. In the absence
of such ask rate, the bid ratéprantg shall instead be used, as reduced
by a market bid/ask spread, expressed in perceptagts. The
calculation shall be based on the closing quotadiosuch other
Reference Interest Rate or Reference Yield aststatihe Final Terms.

t= the remaining term of the Loan, expressedrasnaber of days divided
by 360 (whereby each month shall be deemed tastafs30 days) or
based on the actual number of days/actual numbadayc.

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

Section 7 Withholding tax

All payments in respect of MTNs shall be made witthdeduction for, or on account of any
taxes or charges, provided that the Issuing Bankti®bliged to effect such deductions
according to Finnish or Swedish law, ordinanceguliaions or similar or decisions by Finnish
or Swedish public authorities. In the event theilsg Bank is obliged to effect deduction in
respect of such Finnish or Swedish taxes, therdgdBank will pay such additional amounts as
may be necessary in order that the net amountvextély the Holders, on the due date shall
equal the respective amount that would have bemmived in the absence of such deduction
except no such additional amounts shall not, howdseepaid where:

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

The Holder is liable to taxation in Sweden or Fmldor any reason other than merely being a
holder of rights under MTNs; or
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The Holder can avoid taxes by filing a certificaii¢h the relevant authority evidencing that the
Holder is not liable to taxation in Finland and Sem..

In addition, no such additional amount shall begiég to Holders where the tax deduction or
the charge is imposed in accordance with EU Divec003/48/EC with respect to taxation of
assets or any other such Directive as implemeptsdhclusion presented by the ECOFIN
meeting on 26-27 November 2000 and/or 14-15 Decei&l, or any other Swedish or
Finnish Act or regulation which implements the abaorentioned Directives or in any other
manner is the result of the aforementioned meetirigirectives.

Where, due to changed circumstances, the Issuing Babliged by law to effect any
deduction for, or on account of any taxes or chgrtiee Issuing Bank shall be entitled to effect
an early redemption of all outstanding MTNs undépan. The relevant MTNs shall then be
redeemed in an amount corresponding to the Prin8ipaunt of the MTNs plus any accrued
interest up to and including the Early Terminatidate, unless otherwise specified in the Final
Terms. In the event the Issuing Bank intends toaese its right of early redemption, the
Issuing Bank shall notify the Holders in accordanith section 14 no later than 30 days prior
to, and no earlier than 60 days prior to, the E&dgmination Date. In the event withholding tax
is introduced in Finland and Sweden and, purswastith Finnish or Swedish withholding tax
the Issuing Bank is obliged to effect deductionsefsrred to in the first paragraph, the Issuing
Bank reserves the right to obtain the followingimfiation regarding each Holder:

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

(ii) The number of debt instruments held by thedéoland their Principal Amount.

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

A request for information pursuant to this secffoshall be submitted to Euroclear Sweden
within sufficient time for Euroclear Sweden to pess.

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

8.1 Each Loan shall be repaid at the Redemptionukin@s specified in the Final
Terms) on the Redemption Date. If specified inRhraal Terms, the Redemption
Date may be deferred to a later date in accordaitbethe provisions specified in
the Final Terms Peferred Redemption Daté).

8.2 If specified in the Final Terms, Structured MsTiMay be non-principal
protectedinstruments. If so, the Issuing Bank wilbn the occurrence of events or
other circumstances specified in these terms andithons be entitled to write
down the Principal Amount of the Loan (includingaed interest) in whole or in
part and thereby discharge its obligation to reddeMTNs at an amount that is
lower than (or by no payment if the Loan is writtiswn in whole). Irrespective of
the amount of redemption payment the Principal Amavill on the Redemption
Date or the Early Redemption Date be reduced bfréthiction Amount.

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

8.4 Interest or other yield that is payable purstasection 4 shall be paid on the
relevant Interest Payment Date and on the Redemptate.
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8.5 Payment of the Redemption Amount and, wherécaybe, interest and other yield
shall be made in the currency in which the Loateisominated, unless otherwise
specified in the Final Terms.

Where the currency of the Reference Asset diffiensi the currency in which the
Loan is denominated, the Issuing Bank will effe@warency Exchange. A
Currency Effect may arise as a result of the Cuaydfxchange due to positive or
negative changes of the relevant exchange rate.

Dual currency MTNs may be issued under the MTNgRmmme. Under dual
currency MTNs, payment of principal, interest,|¢ier Redemption Amount may
be made in different currencies.

8.6 Payment of the Redemption Amount and, wherécatybe, 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 faritne due date if generally
applicable on the Swedish bond market.

8.7 Provided that the Holder, through an Accoune@r, has designated a bank
account into which payment of the Redemption Antipimterest or other yield
shall be made, payment will be made to such at¢dbuough Euroclear Sweden on
the respective due date. If no such designatigistered, Euroclear Sweden will,
on the due dates, deliver the relevant amounte@ttiress of the Holder as
recorded in the register of Euroclear Sweden diseoRecord Date.

Loans with fixed interest, Inflation-Linked Inteterate adjustment or zero coupon
MTNs are subject to the Following Business Day @ion, unless otherwise
specified in the Final Terms.

Interest will then only be payable up to and idahg the Redemption Date or
Early Redemption Date, as applicable.

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

Structured MTNs shall be subject to the Businesg Oonvention "Following
Business Day" Convention, unless otherwise spekifighe Final Terms.

If a Loan is subject to a Business Day Conventitreiothan those specified above,
or if the structure of the Loan is not provided ifothis section 8.7, then the
applicable Business Day Convention shall be sptdind described in the Final
Terms.

8.8 In the event that Euroclear Sweden is preveinted 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 retéRacord Date as soon as
payment is received from the Issuing Bank or tlzsoe for delay has ceased.

8.9 If the Issuing Bank is prevented from makingmants to the Holders through
Euroclear Sweden because Euroclear Sweden igeaffbg an event or
circumstance set out in the first paragraph ofieed9, then the Issuing Bank
shall be entitled to defer payment until such tamehe event or circumstance
affecting Euroclear Sweden has ceased. In such ioéseest shall be payable in
accordance with section 9.2.
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8.10 If a person or entity to whom payment was madegoalance with the above
provisions was not entitled to receive such paymnibetissuing Bank and
Euroclear Sweden shall nevertheless be deemedri¢odischarged their respective
payment obligations, unless the Issuing Bank oo&lear Sweden had knowledge
that payment was made to a person or entity thatnogaientitled to receive the
payment or if the Issuing Bank or Euroclear Swedidmot act with due care.

Section 9 Default interest

9.1 In the event of any default in payment, defeni#irest 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 avevhigee week STIBOR with respect
to Loans denominated in SEK, one week EURIBOR wagpect to Loans
denominated in EUR and, with respect to Loans aénated in any other
currency, the rate of interest stated in the Flreains, in each case plus two
percent. STIBOR and EURIBOR shall thereupon berdeteed by the Issuing
Bank on the first Business Day of each calendakwieeing the period of default.
Notwithstanding the aforesaid, the default interate on interest bearing Loans
shall not (except in circumstances set out iniee&.2) be lower than the rate
which applied to the relevant Loan on the relevhrg date plus two percent.
Default interest shall not be capitalised.

9.2 If any default in payment under a Loan is duarty event or circumstance
affecting the Dealers, the Issuing Bank or EuracB@eden as referred to in the
first paragraph, of section 19 the default interas shall, with respect to interest
bearing Loan, not exceed the rate of interest wapgblied to the relevant Loan on
the relevant due date (without addition of two pety and, with respect to non-
interest bearing Loan, no default interest shaltae or be payable.

Section 10 Limitation

Claims against the Issuing Bank for the paymera 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 yieldlisha statute barred unless made within three
years after the relevant Interest Payment Date |§$weng Bank shall upon limitation be
entitled to keep any funds that may have beenveddyy the Issuing Bank for such payments.

If the limitation period is interruptegbfeskriptionsavbrojta new limitation period of ten years
will commence for claims in respect of Redemptianduints and three years for claims in
respect of interest amounts and other yield. Whegdimitation period is interrupted through
any acknowledgement, claim or reminder a new litigiteperiod shall commence on the date of
the interruption or, where the limitation periodrigerrupted through legal proceedings or the
claims for payment is brought before in a courtaef, enforcement authority or in arbitration
proceedings, bankruptcidnkurg proceedings or proceedings for a judicial compmsiwith
creditors ¢ffentligt ackord, a new limitation period shall commence on theaen which a
judgment or final decision is rendered or the pdoee is otherwise terminated.

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

111 The Issuing Bank is entitled to make any anmmend to these terms and conditions
that is approved at a meeting of Holders or isaygd by all Holders of the
relevant MTNs. The Issuing Bank shall promptly fyothe Holders of any
amendment to the terms and conditions accordartbesattion 14.

11.2 The Banks and Dealers are entitled to agremgiincrease or decrease in the
Programme Amount. Furthermore, new Dealers magppeinted and an existing
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11.3

Section 12

12.1

12.2

12.3

12.4

125

Dealer may be replaced or otherwise cease tcdmaber under the MTN
Programme.

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 Ferahs in order to correct any
manifest error or to the extent appropriate upchange in applicable mandatory
law.

Meeting of Holders

The Issuing Bank shall be entitled to conveeneeeting 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 tratenth of the Adjusted
Principal Amount.

A written notice of a meeting of Holders shwdlprovided to the Holders through
Euroclear Sweden no later than twenty Business Payr to the meeting, with a
copy to the Dealers. Such notice shall be diseatdh accordance with Euroclear
Sweden's applicable procedures. The notice shathin (i) information regarding
the time and place of the meeting, (ii) an agersizd) the matters to be addressed
at the meeting and (iii) a summary of each propesediution. The matters shall
be numbered. A resolution may not be passed ahéwding in respect of any
matter that is not listed in the notice. The Isguank shall send a copy of the
notice to the Dealers.

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

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

The Issuing Bank or the Representative oHibleers appointed in accordance
with section 12.9 shall be entitled at all timeseaquest an extract from the register
of noteholdersgvstamningsregistrgkept by Euroclear Sweden in respect of the
relevant Loan. The Issuing Bank shall procure #éimag¢xtract from the register as at
the end of the fifth Business Day prior to the rimeeof Holders (the Claims
Noteholders Registet) is available at the meeting.

The Issuing Bank shall appoint a chairmaheatteeting. The chairman shall
prepare a list of Holders that are present (oy depresented) with right to vote at
the meeting, with information on the proportiortleé Adjusted Principal Amount
that is represented by each respective Holder {tbéing Register’). Only a
person registered in the Claims Noteholders Registerho is to be regarded as a
Holder according to section 12.10 is entitled ttevat the meeting and shall be
included in the Voting Register. A nomindéryaltare) in respect of nominee
registered holdings of MTNg$drvaltarregistrerade innehgwhall be deemed
present at the meeting with the proportion of tliguated Principal Amount which
the nominee declares itself to represent at theingedNeither the Issuing Bank
nor any company in the Nordea Group shall be eqtitb vote or be included in the
Voting Register.
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12.6 The chairman shall procure that minutes apé &ethe meeting of Holders,
recording the participants at the meeting, the enathddressed at the meeting,
voting results and the resolutions passed. Thengdiegister shall be recorded in,
or appended to, the minutes. The minutes shaligned by the chairman and be
verified by at least one additional person appaifg 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 TemuasConditions shall be
appended to the minutes and be submitted to EwnoSlweden by the Issuing
Bank. The minutes shall be safe kept by the IssBigk.

12.7 The quorum at any meeting of Holders shaliblglers representing not less than
one-fifth of the Adjusted Principal Amount are pes(0r 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 Adjusteddfad Amount:

@ approval of an agreement with the Issuing Bamdémother 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), chanfjinterest Payment
Date or any other term and condition relatingnterest 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

(c) a resolution to amend this section 12.

12.8 If the meeting of Holders has been convenédheunecessary quorum
requirements have not been met within thirty misutethe scheduled opening of
the meeting, the meeting shall be adjourned foBigsiness Days. Where a
quorum is present with respect to certain, butatiptmatters which are to be
resolved upon at the meeting, the meeting shaldp@urned after resolutions have
been passed on those matters for which a quorunpreasnt. A notice of the
adjournment and information regarding the time pllade of the adjourned
meeting shall promptly be dispatched to the Hol#lemsugh Euroclear Sweden.
The quorum for any adjourned meeting shall be fariheny Holder (or
representative) entitled to vote is present (oragpnted) at the meeting
(irrespective of the number of MTNs held by the déw) within thirty minutes of
the scheduled opening of such meeting. The Votiegifer prepared in
accordance with section 12.5 shall continue toyapptespect of the adjourned
meeting.

12.9 Resolutions at meetings of Holders shall lss@a by voting. Each Holder entitled
to vote shall have one vote per each MTN held loj $tolder. A nominee in
respect of nominee-registered MTNs (but not obh@ders) shall be entitled to
split votes on a specific matter (e.g. by partlying for and partly against a
proposed resolution). An Extraordinary Resolutiballsbe passed by three-quarter
majority of the votes cast or, in respect of ararjed meeting, by simple
majority. Any other resolution shall be passed ibypte majority of the votes cast.
Such other resolutions mapter alia, constitute:

@ a consent to a proposed amendment to the grchsonditions of the

Loan, provided that the amendment does not reguirExtraordinary
Resolution;
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(b) appointment of a representativR€presentative) of Holders in matters
relating to the MTNs both before courts of law amforcement
authorities and outside courts of law and enforegraathorities;

(c) directives and instructions to the Represargatoncerning the
Representative's exercise of rights and obligatas representative of the
Holders; and

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

exercise the Holders' voting rights pursuanhie section 12.

12.10 The nominee in respect of nominee-registefENs shall be deemed to be the
Holder of such MTNs unless the beneficial ownethefMTNs is present at the
meeting of Holders (in person or through a dulthatised representative with
power of attorney) and presents the meeting witertficate from the nominee
confirming that the beneficial owner was a holdethe MTNs five Business Days
prior to the meeting and the size of such perdwriing. In such event the
beneficial owner shall be deemed to be the Holdethfe 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 trated 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 geyse another Holder.

12.12 The Issuing Bank shall be entitled to adoptarescribe 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 Reptatea and Euroclear Sweden for all
costs incurred by them in connection with a megtihHolders, irrespective of
whom initiated the meeting.

12.14 A request for a meeting of Holders to be emed 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 #ttenis urgent.

Section 13 Substitution of debtor

The Issuing Bank may, having given not less thayt(B0) nor more than sixty (60) days’
notice to the Holders in accordance with sectionwiithout the consent of any Holder, transfer
all its obligations under a Loan to another banthimNordea Group, provided that the
transferee bank has the same or better credigrétan the Issuing Bank and further provided
that the transfer does not materially affect thédids’ credit risk in respect of payments under
the Loan. Notwithstanding the aforesaid, NBAB hasiaconditional right to succeed to the
rights and obligations of NBF and assume NFBs aliligs under a Loan.

If a Loan is transferred from the Issuing Banknother bank in the Nordea Group (including
NBAB), the terms and conditions of the Loan shppls between each Holder and such
transferee bank and the transferee bank shallrcoidi the Holders and the Dealers by notice in
accordance with section 14 that the transferee baslassumed all of the Issuing Bank's
obligations under the Loan.

Section 14 Notices
Notices shall be provided to Holders in respea bban at their address as recorded in

Euroclear Sweden'’s register.
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The Issuing Bank shall, where applicable, as seguoasible after determination thereof notify
Holders of any Initial- and Final Prices, Redemptiomounts (if different from Principal
Amounts) and Additional Amounts, Base CPI, Final Gfflation-Protected Principal and
interest amounts, together with other informatidnol the Issuing Bank has undertaken to
provide pursuant to these terms and conditions.

Information regarding prices and changes in pritteéng the term of a Structured MTN may be
obtained at Nordea Bank AB (publ) branch officea®otherwise specified in the Final Terms.

Section 15 Confidentiality

The Issuing Bank reserves the right, with respe&ttuctured MTNs or MTNSs in relation to
which any other bank in the Nordea Group has aasddealer, to request and obtain from
Euroclear Sweden the following information relatingan account in the Euroclear Sweden
noteholders register: (i) the Holder's name, peasatentification number or other
identification number as well as postal addregsth@ aggregate of MTNs and the terms and
conditions of such MTNs and (iii) where applicatite number of MTNs and their nominal
amount.

Section 16 Listing

If it is specified in the Final Terms that an apption will be made for the Loan to be admitted
to listing, trading and/or quotation with a sedestexchange and/or other quotation system, the
Issuing Agent or the Issuing Bank will submit apegpriate application for such admission

with The OMX Nordic Exchange in Stockholm or suthey securities exchange or
marketplace as specified in the Final Terms. Theig) Bank shall take any measures that may
be required in order to maintain the relevant adioisfor the entire term of the Loan.

Section 17 Right to cancel an offer of MTNs; Furtheissues of MTN

The Issuing Bank is entitled to cancel an offeMdMNs under a Loan upon the occurrence of
any event of an economic, financial or politicalure which in the opinion of the Issuing Bank
could jeopardize a successful closing of the relelaan.

The Issuing Bank may from time to time create a@sde further tranches of MTNSs in relation
to a Loan having the same terms and conditionseakdan (or the same terms and conditions
except for the amount of first payment of inte@fsany) and the price of such further MTNs
upon issue). Such further tranches of MTNs wiltbasolidated and form a single series with
the outstanding MTNs in respect of the Loan. Arfgnences in the terms and conditions to
Loan or MTNs will, unless the context otherwiseuiees, include all MTNs in the series after
consolidation with the MTNs issued in the furthesue.

Section 18 Nominee registration

The relevant nomineddvaltaren) shall for the purpose of these terms and cormitlme
deemed to be the holder of MTNs which are nomimggstered forvaltarregistreradég
pursuant to the Swedish Financial Instruments AntoAct, except as otherwise explicitly
provided in section 12.10.

Section 19 Limitation of liability etc.

The Dealers, the Issuing Bank and Euroclear Swehalhnot, in connection with the exercise
or purported exercise of its obligations in respdet Loan, 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 measards subject to such measures.
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The Dealers, the Issuing Bank or Euroclear Swetealt sot be held liable for any other
damage or loss incurred if such entity has exedaise care. The aforementioned entities shall
not in any case be held responsible for any intdtamage, consequential damage and/or loss
of profit, otherwise than as a result of or in tiela to the gross negligence of the Dealers, the
Issuing Bank or Euroclear Sweden.

Should there be an impediment to the Dealers,shgirig Bank or Euroclear Sweden to take
any action pursuant to these terms and conditiaega 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 MTNs issued under Danish and Finnish law

MTNSs that are expressed to be governed by DanslotdEinnish law are subject to the Terms
and Conditions as amended pursuant to Annex legetfierms and Conditions.

Any reference in these Terms and Conditions to &aes Sweden shall, as applicable, apply
also in relation to any other clearing organisabomstitution that is responsible for
maintaining and administering a register of Holderd their holdings of MTNs and which
performs clearing and settlement in respect of MTassmay be further specified in the Final
Terms.

Section 21 Governing law and jurisdiction

The Terms and Conditions are governed by, and mathsin accordance with, the laws of the
country specified in the Final Terms and MTNs sballdeemed to be issued under such law.
The Final Terms may specify Swedish, Finnish oriBlafaw as the governing law.

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

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

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

It is hereby confirmed that the above Terms andd@imms are binding on us.
Stockholm, 25 May 2010

NORDEA BANK FINLAND Plc NORDEA BANK AB fyubl)
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ANNEX 1 TO THE TERMS AND CONDITIONS FOR MTNS ISSUED UNDER
DANISH LAW OR FINNISH LAW

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

MTNS ISSUED UNDER FINNISH LAW

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

Section 1 Definitiors

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

"Account Operator" means an institution to whichr@lear Finland has granted a
licence to act as an account operator and condgidtrations
in the securities register pursuant to the Finfisburities
System Act (826/1991) and Euroclear Finland's isipris

"Euroclear Finland" means Euroclear Finland Ltd;

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

"Securities Account" means an account pursuartdad-innish Securities System
Act (826/1991) and the Finnish Securities Accoutbs
(827/1991);

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

Section 3  Registration of MTNs

Sections 3.1 and 3.2 shall be replaced by thewiatig provision:

MTNSs shall on behalf of the Holder be registerecad®ecurities Account, consequently, no
physical securities will be issued. A request foegistration measure regarding MTNs shall be
addressed to the Account Operator.”

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

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

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

Section 10 Limitation

Section 10, first paragraph shall be replaced by fibllowing:
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"The right to payment of any Redemption Amount arterest or other yield shall become
statute barred three years after the Redemptioa @ahe Interest Payment Date. The Issuing
Bank shall upon limitation be entitled to keep &nyds 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 higld not later than 20 Business Days prior
to the meeting of Holders in accordance with sectib 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 replaceithéyollowing:

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

Section 12.8, second sentence shall be replac#uetipllowing:

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

Section 12.9, third sentence shall be replacedbyfdllowing:

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

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

"Notices regarding outstanding MTNs shall be pitgdisby NBF in a national daily newspaper
in the jurisdictions in which MTNs have been offitte the public or on the Issuing Bank's
websitewww.nordea.fijoukkolainat or on any other website as specifiethe Final Terms for
the respective MTNs. Written notice may also be sehlolders at the address recorded in the
Issuing Bank's register. Where MTNs have been ésasalematerialised securities, notice to
Holders may be sent via Euroclear Finland and AstQ@perators. Notices shall be deemed
received by Holders on the day on which they atdiphied in a national daily newspaper, on a
relevant website or in Euroclear Finland or, whteenotice 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 Kivisikt Treasury/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 whereteeNBAB."

Section 14, third paragraph shall be replaced by fillowing:

"Information regarding prices and changes in prah@ing the term of a Structured MTNs 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 MTNs."

Section 19 Limitation of liability, etc.

Section 19, final paragraph shall be deleted.

MTNS ISSUED UNDER DANISH LAW

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

Section 1 Definitions

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

"Business Day" Business Day Sweden, Business Dagrtéd and/or Business
Day Denmark or a day other than a Saturday or Suada
public holiday, on which commercial banks and ddines
capital markets are open for business in the jigtiseh stated
in the Final Terms;

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

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

P VP Securities A/;

Section 14 Notices

Section 14, first paragraph shall be replaced by fibllowing:

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

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

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

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

The following terms and conditions may apply inpest of MTNs which the yield or
Redemption Amount is linked to the developmentrof or several equities, funds,
commodities, currencies, Indices or portfolios @feral asset types. Further provisions may
also apply. Such provisions will be specified ie tipplicable Final Terms. The provisions
below shall be subject to amendment or adjustnmetfita Final Terms.

The following terms and conditions apply if spesifiin the Final Terms and should be
considered for all Structured Notes except Crediked Notes. In the case of Commaodity
MTN'’s the terms in Market Disruption Commodity shabbe considered and for currency
MTN’s, Disruption Currency should be considered.

Market Disruption

The following provisions will apply if stated inefFinal Terms and should be considered for all
Structured MTN'’s except Credit-linked MTN. In thase of issuance of Commodity MTN’s the
terms in Market Disruption Commodity should be édesed and for currency MTN's,
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;

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

(iii) the relevant Stock Exchange and/or Optionfutures Exchange does
not open for trading during its normal tradingubmor 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 optiphgures contracts
related to a Reference Asset, which is/are traaeithe Stock Exchange
or Options or Futures Exchange ceases, is susgerd
significantly restricted;

v) the ability of market participants to carmytdrades 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, whichei$faded 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 MTNSs only, the wation of a Reference
Asset, which comprises funds or fund units, oradudtion Date for the
Reference Asset does not take place or full paywigine redemption
amount with respect to such Reference Asset dateske place on a
redemption day for the Fund.
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(b)

(©)

(d)

A limitation on the number of hours or daysenttrading occurs shall not

be deemed to constitute a Market Disruption wiieeerestriction is due

to a published change in the normal trading h@arthe relevant Stock Exchange
and/or Options or Futures Exchange.

A restriction in trading which is introducedrihg the course of a day due to
changes in prices which exceeds permitted lewgisuyant to the relevant Stock
Exchange and/or Options or Futures Exchange sbalelbmed to constitute a
Market Disruption.

Where, in the Issuing Bank's opinion, a MaiResruption has occurred on a Start-
,» Closing- or Valuation Date shall, the Starttgsing- or Valuation Date with
respect to determination of the Closing PricdjdhPrice 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&eterence Asset,
respectively) that follows immediately after thégmal Start- or Closing Date or
another relevant day as stated in the Final Tesod) eighth Stock Exchange Day
(for each Affected Reference Asset, respectivahgll be deemed the Start or
Closing Date or another relevant day is statatierFinal Terms irrespective of the
existence of Market Disruption, and the IssuingiBshall thereupon determine the
value of the Closing Price, Initial Price and/@ma&t 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 anytaidiadjustment, or amendment to the
Terms and Conditions and to the Final Terms assdéng Bank deems necessary in
connection with Market Disruption or Disruption.

Market Disruption Commodity

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

@)

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 omytication of official final
prices for a Reference Asset or the underlyingtasseluded in the
Reference Asset does not exist, unavailable oreseas

(i) the quotation, compilation, calculation artpication 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 undadgyassets included in a
Reference Asset or options or futures contraéded to a Reference
Asset, which is/are traded on the Exchange ceessgspended or
significantly restricted;

(v) the possibilities for parties on the marletarry out trades in or obtain
the market value for a Reference Asset or afsigimit portion of the
underlying assets included in a Reference Agseptions or futures
contracts related to a Reference Asset, whiahndgfaded on the Stock
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Exchange ceasds,discontinued or significantly deteriorates doi@my
other event;

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

(vii) the content, compilation or structure oRaference Asset or the
underlying assets included in a Reference Agsetlevant 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 dsutated 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 consequenaich the final price on
the Valuation Date changes as compared to whaititd have been had
the tax provisions not been introduced, changedpealed.

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

(c) Where the Issuing Bank believes that it ispagsible or would not provide a
fair result to determine or replace the valuenef Affected Reference Asset at the
time of such Market Disruption, the Issuing Bankymarform an early calculation
of the Additional Amount and/or the yield and detare the Additional Amount
and/or the yield. Where the Issuing Bank has detesdnthe Additional Amount
and/or the yield the Issuing Bank shall notify thalders of the amount of the
Additional Amount and the yield and the rate o&neist which will continue to
accrue on the Loan. The Issuing Bank shall pay etankerest on the Principal
Amount. The Redemption Amount (including accrug@iiest, if any) shall be paid
on the Redemption Date.

(d) The Issuing Bank shall be entitled to make ahgition, adjustment, or amendment

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

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

@)

(b)

(©)

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

0] spot or futures prices are not availabletfar Reference Asset or
the underlying assets included in the ReferersseiA

(i) calculation or publication of any final pefexchange rate/currency
price on a specified reference source for a Referdsset or the
underlying assets included in the Reference Adses not exist, is
unavailable or ceases to be published on the $pecdference source;

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

(iv) a quotation of spot and/or futures pricesrazt be obtained on a
stated minimum amount in one or a reasonable ruwitcurrency
transactions which together amount to a predét@armminimum sum.

v) the introduction of any currency exchange tatjons or currency
exchange restrictions which affect the ability xgleange a currency
which constitutes a Reference Asset into anotheenay and/or to
transfer the relevant currency from the relevarisgliction.

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

The Issuing Bank shall be entitled to make algition, adjustment, or amendment
to the Terms and Conditions and to the Final Tamthe 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 MTN'’s except Credit-, Currency amuh@nodity-linked MTN.

(@)

Where, in the opinion of the Issuing Bank, ¢tbenpilation, calculation or
publication of any Reference Asset ceases in whiole part, or the characteristics
of the Reference Assets are changed significathiylssuing Bank shall be
entitled, upon calculation of the Performance giglace such Affected Reference
Asset with a comparable alternative. Where, ini$saing Bank's opinion, a
comparable alternative to such Affected Referengsefis not compiled,
calculated and published or where, in the opinibthe Issuing Bank, the method
of calculating any Affected Reference Asset onthileie thereof is changed
significantly, the Issuing Bank shall be entittednake such adjustments in the
calculation as the Issuing Bank, based reasomgbiends deems necessary, in
order for the calculation of the value of the Atfest Reference Asset to reflect and
be based on the manner in which such was previeashpiled, calculated and
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published. The value thereby calculated shall epthe value of the Affected
Reference Asset in calculations of the Performance.

(b) Where the Issuing Bank believes that it wowdd provide a fair result to replace
the Affected Reference Asset or adjust the apiplécealculation, the Issuing Bank
may perform an early calculation of the AdditioAahount and/or the yield and
determine the Additional Amount and/or the yieddich calculation shall be based
on the most recently published value of the Refezeksset. When the
Issuing Bank has determined the Additional Amaand/or the yield, the Issuing
Bank shall notify the Holders of the amount of Audditional Amount and/or the
yield and the rate of interest which will continieeaccrue on the Loan. The Issuing
Bank shall pay market interest on the Principalofnt. The Redemption Amount
(including accrued interest, if any) shall be paidthe Redemption Date.

(c) The Issuing Bank is entitled to make any additadjustment or amendment to the
terms and conditions and to the Final Terms assténg Bank deems necessary
in connection with Calculation Adjustment.

Corrections

The following provisions will apply if specified ithe Final Terms to all Structured MTNs
except Credit-linked MTN, Currency-linked MTN andm@modity-linked MTN:

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

Correction Commodity

The following provisions will apply if stated ingH=inal Terms and Correction Commodity
should be considered for Commodity MTN's.

Where the official closing price for a Referenceséisis corrected within 30 days of the original
publication and such a price is used to determimétial 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 relevt Final Terms and should be considered for
all Structured MTN'’s except for Credit-Linked MTN'’s

(a) Where, in the Issuing Bank' opinion, delistingtionalisation, bankruptcy
(konkurg proceedings, liquidationikvidation), company reorganisation,
compulsory redemption, merger, demerger, assetfegrshare swap, swap offer,
public tender offer or other similar event occuigwespect to equities which
constitute a Reference Asset or a company whosesshee included in an equities
basket which constitutes a Reference Asset; oreylirethe Issuing Bank's
opinion, a subdivision, new issue, bonus issueaisse of warrants or convertible
debentures, reverse split, or buy-back occurs respect to such an equity or
basket of equities as constitute a Reference Agsany other event occurs as
specified in the Final Terms or which, in accordandth practice on the market
for equity-related derivative products, may leadoadjustment in the calculation
during outstanding transactions, the Issuing Bénall e entitled to make such
adjustments in the calculation of Performance ancimpilation of Reference
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(b)

(©)

Assets, or to replace the Affected Reference Asithta Replacement Reference
Asset which the Issuing Bank thereby deems negessarder to achieve a
calculation of Performance which reflects, andasedal on, the manner in which
such was previously calculated.

Where the Issuing Bank believes that it woudt provide a fair result to replace
the Affected Reference Asset or adjust the appliécealculation or the structure of
the Reference Asset, the Issuing Bank may peréorrarly calculation of the
Additional Amount and/or the yield and determineditbnal Amount and/or the
yield. Such early calculation shall be based omtbst recently published value
for the Reference Asset. When the Issuing Bankdbtermined Additional
Amount and/or the yield, the Issuing Bank shalifgdghe Holders of the amount
of the Additional Amount and the yield and the ratevhich interest will continue
to accrue on the Loan. The Issuing Bank shall pasket interest on the Principal
Amount. The Redemption Amount (including accrugdrest, if applicable) shall
be paid on the Redemption Date.

The Issuing Bank shall be entitled to make aagition, 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 aMTN if a Replacement Reference Asset is
specified in the relevant Final Terms:

The Replacement Reference Asset replaces the Refefsset under certain conditions
specified in these terms and conditions. A Replacg#rReference 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 amesrtirto the terms and conditions and to the
Final Terms as the Issuing Bank deems necessagnimection with Calculation Adjustment.
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ANNEX 3 TO THE TERMS AND CONDITIONS - FURTHER DEFIN ITIONS
FOR CREDIT-LINKED MTNs

The following provisions will apply if stated ineH~inal Terms and shall be considered for
MTNs linked to credits or baskets of credits of p@mies or Sovereigns such as states,
municipalities or county councils. In addition tese definitions, further definitions may apply
and will then be set out in the Final Terms (oreapfed thereto) for the relevant Loan. The
definitions below shall be subject to amendmerdgdjustment in the Final Terms.

Credit Event: 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) Banktgp (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 Sogeseirlso (iv)
Obligation Acceleration;

whereupon a Credit Event shall be deemed to egtstithstanding
that the event is directly or indirectly caused dayan obligation is
contested by reference to, any of the followinplgck of authority,
lack of legal capacity, lack of capacity to enteoilegal relations
or similar in respect of a Reference Entity; (&jual or alleged
invalidity, illegality or unenforceability of Delfdbligations; (iii)
applicable law, regulations, public authority demis, judgments,
court decisions, decisions of arbitrators or simplacedures or the
implementation of, or amendment to, or interpretatf applicable
law or regulations on order of any court of artiitna or public
authority; or (iv) the introduction of, or changes currency
regulations, monetary restrictions or similar psims by any
monetary or other authority (including central benk

Repudiation/Moratorium: The occurrence of (a) and (b) below:
a) an authorised officer of the Sovereign or ittharised officials;

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

(ii) declares or imposes a moratorium or otherwliselares or
determines that payments under the MTNs shall bpeswded,
discontinued or deferred, irrespective of whethadenpursuant to
law or through actual measures, and the measwaeseb a total
amount of the Debt Obligation of not less than mmant stated in
the Final Terms (“Possible Repudiation/Moratoriunaid

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

Replacement Reference As specified in the Final Terms.
Company:
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Bankruptcy konkurs: means that a Reference Entity:

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

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

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

(d) institutes or has instituted against it a peatieg seeking a
judgment or decision regarding insolvency, inapiid pay or
bankruptcy konkurg, or any other decision pursuant to
bankruptcy-, insolvency- or similar statutes onegons which
affect creditors' rights, or a petition to dissobreplace the
Reference Entity into liquidatiofiKvidation) has been filed and
such proceedings or such a petition

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

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

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

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

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

(h) causes or is subject to an event or circumstartich,
according to law applicable to the Reference Enltias an
analogous effect to any of the events specifieddnses (a) — (g).
Basket: the group of Reference Entities set fortthé Final Terms.
Public Source: 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, Nihonl&ez Shinbun,
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Asahi Shinbun, Yomiuri Shinbun, Financial Times,Trdbune, Les
Echos, The Australian Financial Review (or a rephaent
publication or electronic public source), the msamirce of business
news in the relevant Reference Entity's jurisdicémd every other
internationally recognised or electronically disge public source.

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

Restructuring: (a) Restructuring means, with resfgeone or more Debt
Obligations, that (A) either voluntarily by the Redénce Entity or a
court of law, arbitral board, central bank, auttyoor other body
with regulatory power, an agreement is reached thighholder(s)
of Debt Obligations with binding effect on all held of Debt
Obligations with the purpose set forth in any efiis (i) — (v)
below; or (B) that the Reference Company or a coluidw, arbitral
board, central bank, authority or other body wégulatory 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 I[Fieams at the time
the Credit Event occurs.

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

(ii) a reduction in any amount of principal, chasge similar
amounts which fall due for payment at maturity nother
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 similaoants;

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

(v) a change in the currency (or composition ofencies) in which
payment of interest, principal or charges undeiltbbt 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 (in¢ghgdadditional G7
countries, where new members are admitted to ther@ip); or

(B) legal tender in any country which, at the tiafghe change in
question, is an OECD member and the domestic atyrefwhich
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 Moodgyigektor Service,
Inc (or any successor to their rating operationgtdeast AAA by
Fitch Ratings (or any successor to their ratingatens).
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Reference Company:

Reference Entity:

Debt Obligation:

Obligation Acceleration:

Failure to Pay:

Successor:

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

(i) payment in euros of interest or principal ifet®n 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@@mmunity;

(ii) in the event any of the measures referrechtpdints (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 bess;

(iii) where any of the events mentioned in poirats({)-(v) above
occurs, is agreed upon or is announced in circurosgawhere 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 Oblayétalso includes
the Reference Company acting as provider of a gtega
undertaking or surety, whereupon "Reference Comnipiany
paragraph (a) shall mean the debtor under theathdigfor which
the guarantee or surety is issued and in parag(apbkhall mean
the Reference Company.

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

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

means each Reference Entity'ssotrfuture, conditional or other
payment obligations under (a) agreements havingagh@amercial
effect of borrowings, e.g. loan agreements, noteommercial
paper (irrespective of term to maturity) or finargiimits, payment
obligations regarding deposits or letters of cradi (b) guarantees
or other sureties or commitments which the Refer&lempany
has provided or provides with respect to the payrobligations of
a third party.

one or more Debt Obligatian 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 resultrafip dhe basis of the
occurrence of a default or other similar conditiorevent relating
to the Reference Entity (and such breach of contlaes not relate
to Failure to Pay).

a Reference Company’s or a Soveefgilure to pay when due, in
accordance with the terms and conditions for onaane Debt
Obligations, any amount due for payment providedaimount
which is due and payable or the total of the an®thrt are due
and payable equals or exceeds the amount speicifited Final
Terms.

means one or more companies which t{gliocrandirectly)
succeed to 25% or more of the Debt Obligationsuinca
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Succession Event and less than 25% of the Debg&itdins remain
with the Reference Entity, in which case such camgpshall
constitute a Successor in lieu of the ReferencayEnYhere any
company succeed to 75% or more of the Debt Obtigatthrough a
Succession Event, such company alone shall corsttSuccessor.
Where one or more companies individually succedda®than
25% of the Debt Obligations through a SuccessicenEand the
Reference Entity ceases to exist, the companympeaies that
succeed to the largest portion of the Debt Obligegtishall
constitute a Successor.

The Issuing Bank shall perform any calculations assessments
required to determine whether the thresholds s#t &dhove have
been met and shall notify the parties of any swathrthination. The
Issuing Bank shall perform the appropriate adjustsief 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, consolidatiansfer of assets or liabilities,

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

The following provisions will apply if stated ineH~inal Terms and will be considered for
MTNSs linked to funds, fund units or indices witmfis as underlying assets. In addition to the
following terms and conditions, further provisiaiefating to funds may apply as specified in
the relevant Final Terms. The below provisionauigjasct to any amendment or adjustment in
the Final Terms.

Fund Events

The provisions below shall apply when specifiethia Final Terms. The usage of these
provisions should be considered for all Fund-link&tNs.

Fund Event: The Issuing Bank may, in its own disere 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 andtn
published on a day that is a Banking Day;

(b) the occurrence of any event or circumstancectiffg the
Fund or the fund units which has (or may potelytizhve)
a negative effect on the value of the Fund offdine units;

(c) The Fund refuses subscription or redemptiomgiole or
partially) of fund units on a day which is a Bamdiday;

(d) The proceeds that the Fund pays out as a &fsalt
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®fimnd
occurs, which shall include expropriation or saniévent,
which has a negative effect on the value of tmel funits;

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

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

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

) any change in law, regulation or other setwés, or
resolution is passed by governmental agency, aswather
body which has a negative impact on the Funder th
Issuing Bank’s possibilities to subscribe for edeem the
fund units;
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(k) any conversion imposed by the Fund of the funits into
other fund units;

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

(m) any other event or circumstance occurs whish, a

determined by the Issuing Bank, has a negatieetadn
the application of the Final Terms for the Notes.
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FORM OF FINAL TERMS
for the loan no. [ ] (the “Loan”)
issued pursuant to Nordea Bank AB (publ)’s and Noréa Bank Finland Plc's

MTN Programme

The Loan shall be governed by the Terms and Camditior the above-referenced MTN
Programme dated [ ] and the terms and conditiensewg below. The Terms and Conditions
dated [ ] are set out in the Banks’ Base Prosgdotuthe 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 offéthe MTNs 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 LOAN
Type of Loan

[Brief description/summary of the Loan and of tinelerlying reference assets.]

[If non-principal-protected MTNs

The MTNs are not capital protected. As described inhe Base Prospectus the repayment
of the invested amount is therefore subject to thperformance of the Reference Asset(s)

and an investor risks losing all or part of the inested 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,léwant, the structure of possible baskets and
indexes and if relevant participation ratio, inue&nt area, credit risks and other essential
information]

[If the Reference Asset is a fund consider theviiligt [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 Suisory 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(@084:46) and is subject to supervision
by the Swedish Financial Supervisory Authority.]]

Calculation of yield

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

Past yield

[Brief description of the past performance of thference assets, if possible]

73 (307)



The past performance of corresponding investmentsinot to be regarded as an indication,
guarantee or undertaking regarding future yield.

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

RISK FACTORS

General Risks

An investment in the Loan carries certain risks. Ptential investors are therefore urged to
read the information regarding risks which is provided under the heading, Risk factors,
on pages 12-25 of the Base Prospectus.

[Specific risks associated with the Loan

In addition to those risks listed in pages 11-Z5he Base Prospectus the following risks are
associated with this Loan.

[A brief description is provided here of the rigecifically associated with the type of notes in
question as well as the performance structureeof.tian.The risks addressed herein must
relate to the risks described in the Base Prospttu

OTHER INFORMATION

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

Sales Restrictions:

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

Total cost: [In connection with the issuancehis type of Loan, the
Issuing Bank incurs costs for, among other thipgoduction,
distribution, licences, stock exchange listing aisk
management. In order to cover these costsstheng Bank
charges brokerage fees and commission. [The ¢ssion is
included in the price and amounts to a maximfifnjgper cent
per year, calculated on the Principal AmourthefLoan.]]
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Investors should be attentive to the fact that migplarticipants
have various ways of influencing the price of timarficial
instruments included in the products.

Brokerage fees: [Brokerage fees are payable iani@unt of [ ] on the total
amount.]
Use of proceeds: [Stated only if the use of prdse#ffers from what is stated on

page 83 of the Base Prospectus.]

Conflict of interests: $pecify only in case there are conflicts of inteieselation to
the MTN that are not disclosed in the Base Peofs on page
84

Tax aspects: Iisert a brief description of the tax treatmentafinvestment

in the Loan if the particular structure of the Loasuch that it
is not already addressed in the Base Prospectus

This description does not constitute tax advice. Tédhdescription 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 supplied ¢suing Bank contain
reference tof{ind units/ other Reference Adsadministered by
[fund management compdnyhe Issuing Bank receives
commission fromflind management company/othas a result
of structured product being issued with refeestacfund
units/other Reference Agsdthe commission is determined as:

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

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

e A combination of both

o [other]

Right to cancel the issue and to make amendniethe terms
of the issuance:[In addition to the right to @glran issue
pursuant to the Terms and Conditions Nordeavesehe right
to cancel the issue if the total subscribed arhmuless than [ ].
The Issuing Bank will suspend the issue wheedridex Figure
for the respective Tranche on the Issue Dateatame
established at a minimum of [ ]in respectToginche 1] and [
] in respect of [Tranche 2].][(The Issuing Banky in addition
to what is provided in the General- and Finain1® to the
Issuing Date replace a Reference Asset withriesponding
Reference Asset.]

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

CONTRACTUAL TERMS

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

Issue Date:

Payment Date:

Redemption Date
(Maturity):

Principal Amount:

Redemption Amount:

Issue Price:
Denomination:

Currency:

Status of Notes:

Type of MTNs:

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:

The loan with number [ ] which is designatel
[The series consists of one tranche/tarchres, [1] and [2].];

Means [ ]. Where such day is not angss 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 ®&8usiness
Day pursuant to the Business Day Convention;

[The principal amount of the L$AfAn amount determined on
or prior to the Payment Date and notified immedyate
thereafter]];

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

[]
Nominal amount [ ];

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

Unsubordinated
[Principal protected/Non-principalopected]
[Zero Coupon lyield paid during the term]
[MTN constitute structured MTN]

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

[]

[Specify if other than as stated in the Terms anddZiong

[]
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Business Day Convention: Specify applicable Business Day Convention purstea8t7 in

Further terms, where
applicable, for MTNs
with Inflation-Linked
Interest:

Base CPI:

Final CPI:

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

Fund:

Additional Amount:

Index Figure:

Basket Performance:

Performance:

Net Asset Value:

Measurement Period:

Period Yield:

Yield Period:
Range:

Price Cap:

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

[The date for determination of Final @HI ] 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 MTN if

additional definitions other than as set out in Ar3 to the
Terms and Conditions are needed.

[] [] [] []
[]

[Comprises the higher of:

Principal Amount x Index Figure x Basket Perforneanc
and

zero.

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

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

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

[Calculation of the Reference As$tformance.]
[Means for each Reference Assehét asset value upon

calculation of the Basket Performance as follows:

[] [] [] []

X]

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

(x]
(X

[X] [The price determined by the Issuamk not later than the
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Price Floor:

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 determined by the IsguBank not later than the
Issue Date]

[X] [The price determined hg 1ssuing 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 kifie Issuing Bank not later
than the Issue Date]

[ ][or where such a day is not a¢8tBxchange Day/Business
Day], [Stock Exchange Day/Business Day] in accocganith the
stated [Stock Exchange Day or Business Day Corwehtiaking
into account the provisions regarding Market Disiamp

[X] [Means for each Reference Assleg Closing Price on the
Start Date as determined by [the Calculation Adgssuing
Bank]]

[x] [Means for each Reference Assed,€losing Price on the
Closing Days as determined by [the Calculation Ajssuing
Bank] on the Valuation Day]

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

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

[x] [means for each Reference Asthet time when its official
Closing Price is published]

[ 1[or, where such day is not #0f& Exchange Day/Business
Day], [Stock Exchange Day/Business Day in accordanith the
stated [Stock Exchange Day or Business Day Corataking
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 ifheat
relevant day occurs on a day which is not a Stoadh&nge Day,
it shall be deferred to the following Stock Exchari2ay.]

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

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

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

be brought forward to the immediately precedingEtexchange
Day.]

For each Reference Asset, mearslith@ing exchanges:

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

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

For each Reference Asset, means the following eggs

With respect tdx] With respect to [X] With respect|i]
With respect to [X]

(] (x] (] x]

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

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

[Specify in relation to Equity-linked MTNs, Fundkiad MTNs
and Index-linked MTNs as well as for other relevdiiNg

[To be specified for all Notewhere the Closing Price is bast
on trades or unofficial reference sourcgs

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

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

Upon request [the Issuing Bank/Calculation Ageh8lls
demonstrate that the [x]market traded [the Refexenc
Asset/Reference Assets] at [a price/a rate] [etpJdahe 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 thandftgr the Issuing
Bank has received payment under the Reference.Asset
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Currency Effect: Payment of [Interest/Early RedemmpAmount/Redemption
Amount] may be affected by a Currency Effect.

Credit Event: $pecify if necessary in relation to a Credit-linkdd@N..
Consider if the definitions set out in Annex 3 Terms and
Condition need amendmdnt.

Fund Events To bespecifiecfor all Fund-linked MTNs and based on a
individual review of the fund rulesProvisions in Annex 4 to the
Terms and Conditions might be applicabM/ith respect to
Fund-Linked MTNs, further special rules may apihe necessity
of special rules is determined from case to case.]

Effect of Fund Events To bespecifiecfor all Fund-linked MTNSs if Fund Events is
applicablg
Notices to Holders: To be specified if other than as set forth in secd. 1 (f), fourth

paragraph or section 14 of the Terms and Conditjons

Market [Specify for Structured MTN he following provisions, which are
Disruption/Disruption: set out in Annex 2 to the Terms and Conditions)yafgpthe
MTN. Insert relevant provision from Annek/JAnnex 2 to the
Terms and Conditions apply to the MTN, amendedbsvfs.
Use this alternative if the wording in Annex 2 reathendment
for the purpose of the particular MTN

Market Disruption [Specify for Commodity MTN he following provisions, which
Commodity are set out in Annex 2 to the Terms and Conditiapply to the
MTN. Insert relevant provision from Annek/JAnnex 2 to the
Terms and Conditions apply to the MTN, amendedbsvis.
Use this alternative if the wording in Annex 2 naetendment for
the purpose of the particular MTN

Disruption Currency $pecify for Currency MTJNlrhe following provisions, which are
set out in Annex 2 to the Terms and Conditions)yafapthe
MTN. Insert relevant provision from Annek/JAnnex 2 to the
Terms and Conditions apply to the MTN, amendedbsvis.
Use this alternative if the wording in Annex 2 reathendment
for the purpose of the particular MTN

Calculation Adjustment: pecify for certain Structured MTN, see AnnexthénTerms
and Conditiong[The following provisions, which are set out in
Annex 2 to the Terms and Conditions, apply to thHENVIinsert
relevant provision from Annex 2[Annex 2 to the Terms and
Conditions apply to the MTN, amended as folloWse this
alternative if the wording in Annex.2 needs amendrfoe the
purpose of the particular MTIN

Correction: Bpecify for certain Structured MTN, see AnnexténTerms
and Conditiong[The following provisions, which are set out in
Annex 2 to the Terms and Conditions, apply to thieNViinsert
relevant provision in section from Annégx 2Annex 2 to the
Terms and Conditions apply to the MTN, amendedbsvis.
Use this alternative if the wording in Annex 2 naetendment for
the purpose of the particular MTN

Correction Commodity Ipecify for certain Structured MTN, see AnnexthénTerms
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and Conditiong[The following provisions, which are set out in
Annex 2 to the Terms and Conditions, apply to thieNViinsert
relevant provision from Annex 2[Annex 2 to the Terms and
Conditions apply to the MTN, amended as folloWse this
alternative if the wording in Annex 2 needs amendrfog the
purpose of the particular MTIN

Extraordinary Events: pecify for certain Structured MTN, see AnnexthénTerms
and Conditiong[The following provisions, which are set out in
Annex 2 to the Terms and Conditions, apply to thHENVIinsert
relevant provision from Annex 2[Annex 2 to the Terms and
Conditions apply to the MTN, amended as followse this
alternative if the wording in Annex 2 need amendrfarthe
purpose of the particular MTIN

Change in Law: $pecify for Structured MTN'he following provisions, which are
set out in section 5.1 of the Terms and Conditiapgly to the
MTN. Insert relevant provision from Section p/{Section 5.1 of
the Terms and Conditions apply to the MTN, ameratetbllows.
Use this alternative if the wording in Section Beleds
amendment for the purpose of the particular NITN

Increased Costs: Specify for Structured MT[N'he following provisions, which are
set out in section 5.2 of the Terms and Conditiapgly to the
MTN. Insert relevant provision from Section p/2Section 5.2 of
the Terms and Conditions apply to the MTN, ameratetbllows.
Use this alternative if the wording in Section Be®ds
amendment for the purpose of the particular NITN

Hedge Disruption: [Specify for Structured MTN he following provisions, which are
set out in section 5.3 of the Terms and Conditiapgly to the
MTN. Insert relevant provision from Section p/3Section 5.3 of
the Terms and Conditions apply to the MTN, ameratetbllows.
Use this alternative if the wording in Section Be®ds
amendment for the purpose of the particular NITN

Replacement Reference [Insert the following wording for Equity-linked MTadid Fund-
Asset: linked MTN as well as for other relevant Ndtes

[X]/asset set by the Issuing Bank] shall replaeeRleference
Asset in certain situations as specified in [thenTeand
Conditions/Final Terms]. A Replacement Referenceefishall
replace a Reference Asset commencing the datenietst by the

Issuing Bank.
Terms relating to Early
Redemption/Redemption
Early Redemption: [Applicable]
Early Redemption Date: [x]
Early Redemption Level: [X]

Early Redemption Amount:  [X]
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Reference Yield: [X]

Reference Interest: ]

Amortisation: [Applicable/Not applicable]

Amortisation Dates: [X]

Amortisation Amount: [x]

Redemption Amount: [The Principal Amount] [and Afitloihal Amount] [other]

Deferred Redemption Date:  [X]

Business Day Convention:  Specify applicable Business Day Convention purstea@t7 of
the Terms and Conditions or other applicable BusinBay
Conventiorl ].]

Interest on arrears: Specify Applicable Interest Base Rate, if othentB&/RIBOR
or STIBOR

General Terms and
Conditions relating to

MTNs

Administrator: []

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

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

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

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

Applicable law: [Swedish/Finnish/Danish]

Other applicable terms: x]

RESPONSIBILITY

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

Stockholm/Helsinki, [ ]

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

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

In April 2002, NBF's board of directors resolvedrtolude NBF as an issuer under the then
Nordea Bank Sverige's MTN Programme and raise loadsr the aforementioned programme
on a continuing basis. In August 2007 it was detidi@t the programme amount would be
raised to one hundred billion Swedish Krona.

Loans raised under the MTN Programme constituteragd 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 Bamitshee Nordea Group but may also be used
for other purposes.

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

MTNSs issued pursuant to the MTN Programme will, meheo agreed and upon issue, be
admitted to the OMX Nordic Exchange in Stockholnd an the stock exchanges in Helsinki
and Copenhagen or another stock exchange or miagetMTNs issued pursuant to the MTN
Programme are linked to Euroclear Sweden accowgebbook entry system and, accordingly,
no physical securities will be issued. Clearing aetilement in conjunction with trading will
take place in the VPC-system. Certain loans urideMTN Programme may also be linked to
the account-based book entry systems in Finlanto¢iear Finland) and Denmark (the VP
system). References to Euroclear Sweden in thie Basspectus shall, with appropriate
amendments and in applicable parts, be deemedltalmalso any other clearing organisation
or institution that is responsible for maintainiagd administrating a register of Holders and
which performs clearing and settlement.

MTN Holders are the persons registered on a VPwatqor its equivalent in Finland and
Denmark) as creditors and therefore entitled teivecpayment under MTN.

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

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

Dealers

The Dealers have, in a Dealer Agreement dated 18 2@02 as amended and supplemented,
undertaken to offer MTNs on the capital market ehdif of the Banks, subject to that:

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

(ii) MTNs may be placed in the primary market atmal market terms.
A Dealer may undertake in a separate agreementbattine Issuing Bank and the Dealer, with
respect to a particular Loan, to quote bid priceséle of MTNs and, when the Dealer's own

holdings of the relevant MTNs so allow, to offerpierchase MTNs and provide quotes
therefore.
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TAXATION

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

Taxation in Sweden

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

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

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

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

Taxation in Finland

Interest on notes issued to the public in Finlamkstitutes income pursuant to the act on
withholding tax for interest income for physicakgens that are subject taxation in Finland and
Finnish estates of deceased persons. The withlgptdinon interest income is at present 28%.
According to the act on withholding tax for interesxome, index-linked yield is treated as
interest income. Where notes are sold prior taltieedate, 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 othenfof yield are subject to taxation in
Denmark on such income provided that the Holdarpsivate person domiciled in Denmark, a
private person domiciled outside Denmark who spedisast six months per year in Denmark,
a company with a registered office in Denmark company 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 regardingtébetreatment of a specific product issued
under the MTN Programme may be provided in thelHieams.
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Council Directive 2003/48/EC of 3 June 2003 on tatian of income from savings in the
form of interest payments

Under EC Council Directive 2003/48/EC on the tectatf savings income (th&U Savings
Directive"), which has been implemented in Sweden, Finlardienmark 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 incomedpgaj 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; howeve foansitional period, Austria, Belgium and
Luxembourg may instead apply a withholding systemelation to such payments, deducting
tax at rates rising over time to 35%. The transaigeriod is to terminate at the end of the first
full fiscal year following agreement by certain RBb) countries to the exchange of information
relating to such payments. Belgium has replacisdattthholding tax with a regime of
exchange of information to the Member State ofdeste as from 1 January 2010

A number of non-EU countries, and certain dependeassociated territories of certain
Member States, have adopted similar measures f(@itbeision of information or transitional
withholding) in relation to payments made by a pamithin its jurisdiction to, or collected by
such a person for, an individual resident or cetianited types of entity established in a
Member State. In addition, the Member States leavered 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 typeseatity established in one of those territories.

On November 13, 2008 the European Commission fhédis proposal for amendments to the
EU Savings Directive, which included a number ojgested changes which, if implemented,
would broaden the scope of the requirements destrébove. The European Parliament
approved an amended version of this proposal o2 2009. Investors who are in any doubt
as to their position should consult their profesal@advisers.
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SPECIFIC SALES- AND OTHER RESTRICTIONS

With the exception of the approval by the Swedistafcial Supervisory Authority of this Base
Prospectus as a base prospectus issued in conglidtticthe Prospectus Regulation
(/809/2004/EG) and the Swedish Financial Instrus@nading Act (1991:980), neither the
Banks nor the Dealers have undertaken any actiwhwil not take any action in any country
or jurisdiction, that would permit a public offegrof MTNs, or possession or distribution of
any offering material in relation thereto, in arouatry or jurisdiction where action for that
purpose is required; other than with respect toumty or jurisdiction within the EEA to which
the Base Prospectus is passported in accordant&Wipter 2, section 35 of the Financial
Instruments Trading Act (1991:980) and article 2@ &8 of the Prospectus Directive by the
Banks requesting the Swedish Financial Supervi8atiority to issue a certificate to the
relevant authorities confirming approval of the 8&sospectus 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 Prospddtiusal Terms comes are required by the
Banks and the Dealers to comply with all applicdabes, regulations and rules in each
jurisdiction where they purchase, offer, sell divdg MTNs or hold or distribute such offering
material, in each case at their own expense.

Selling restrictions may be supplemented or modiifigth the agreement of the Issuing Bank.
Any such supplement or modification will be set wuthe relevant Final Terms (in the case of
a supplement or modification relevant only to &ipatar loan under the MTN Programme) or
(in any other case) in a supplement to this Bassp@ctus.

MTNSs issued pursuant to the MTN Programme may eatiffered or sold in Australia, Canada,
Japan, New Zealand or South Africa or in any otloemtry or jurisdiction other than in
accordance with all applicable laws, regulationd mnes. Further, the Base Prospectus may not
be distributed to or within any of the above-mem&d jurisdictions other than in accordance
with all applicable laws, regulations and rules.

UNITED STATES

MTNs have not been, and will not be, registered iaccordance with the U.S. Securities Act
of 1933 and may not be offered or sold within the hited 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 s@mmeaning as pursuant to Regulation
S of the U.S. Securities Act of 1933.
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THE NORDEA GROUP
Overview

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

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

As at 31 December 2009, the Nordea Group's asgatied EUR 507.5 billion and Tier 1
Capital of EUR 19.6 billion. As of the same dales Nordea Group had approximately 10
million customers across the markets in which &ragpes, of which approximately 7.5 million
are household customers in customer programme8.@mdillion are active corporate
customers.

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

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

The Formation of the Nordea Group

Nordea was created through international 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 (fyiin 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 (formerly Merita Bank
Plc) in Finland, (Nordea Bank Finland"); and Nordea Bank Norge ASA (formerly Christiania
Bank og Kreditkasse ASA) in Norway,Nbrdea Bank Norge).

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

Legal structure

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

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

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

Nordea Bank AB (publ)
Sweden

Nordea Bank Nordea Bank MNordea Bank Mordaa Bank runiEaTie Nordza Lite Holding AB
Helding Irvestment manage-
Danmark A/S Finland Plc Norge ASA Polska SA. A 1 % Sweden
Denmark Finkand MNarway Poland A V;:;E;fg!é%?ﬂ"‘fg
Varicus Various Various 0IsC Nordea Life Nordea Liv i
subsidiaries subsidiaries subsidiaries Nordea Bank Assiianice Holding Nordea Lifo
2 Holding
Russia Sweden AB Norge AS Finland Ltd
B, Nt Firland
MNordea Warious Nordea Life
Liv & Pension subsidiaries Assurance
livsforsikrings- Finland Ltd
selskab A/S Finiand
Denmark
Hordea Life &
- Pension S.A.
Various Linembig
subsidiaries
Nordea Polska Mordea
Towarzystwo ~ Pensions
Ubez pieczen na Estonia AS
Iycie SA.
Fotand
HNordea IPAS Nordea
+ Powszechne ) Pensions
* Further information is presented in Note 22, Towarzystwo Latvia
Nordea's business in the Baltic countries is operated as hranches of Emerytalne S.A.
Nordea Bank Finland Plc. Rojand
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Nordea’s Operating Model

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

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

The diagram below presents Nordea’s operating model

Integrated Group operating model

Customner Areas Product Areas Group Operations Service and staffunits

Nordic Banking Banking Products Group Operations Group Human Resources

e _
E E Account Products P
g IT Selutions £
F S MNordic Banking Es Group Corporate Centre
Iz Transaction Products e
Py i Group Credit & Risk Control
; a
2 Capital Markets Products IT Selutions 2
Capital Markets (G
Private Banking & Savings g Grou : F—
. p Identity & Communications
Savings Products & Asset Management =
Institutional & "I-;:‘E‘;"C‘“ El
i . roup g
Im;;:ﬂ':;al Capugla‘:lil:gn;ets s Functions @ Group Marketing

The operating model divides Nordea’s operations fotir areas:

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

Product AreasThe product and service delivery chain has b&eamlined by organizing all
products and services across the Nordea Groupvimi@roduct areas, Banking Products and
Capital Markets & Savings (the “product areas”)tiWi these product areas, the Nordea Group
has organised all products and related processtodaur main product divisions: Account
Products and Transaction Products (in the Bankinguts product area) and Capital Markets
Products and Savings Products & Asset Managemetti€iCapital Markets & Savings product
area). The product areas are group-wide and reffgp@iier ensuring common simple and
transparent delivery processes and a flexible asdproduct development. The focus in the
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current macroeconomic environment is on simple petgiwith low capital requirements as
well as on risk management products

Group Operations and Service and Staff Un@soup Operations and Service and Staff Units
support the customer areas and the product ardearamesponsible for providing basic
infrastructure for business, making it easier fastomers to do business with Nordea. As part
of its growth strategy, the Nordea Group has inioed initiatives to improve its IT
performance, products platforms and infrastruciu@der to secure a competitive edge for
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 NordimEng; New European Markets, Financial
Institutions and Shipping, Oil Services & Interoatal (prior to January 1, 2009, aggregated
under Institutional & International Banking); andh®r Operating Segments.

Customer Areas and Customer Segments

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

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

Nordic Banking

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

In Nordic Banking, the Nordea Group operates airchtannel distribution strategy in its
household customer segment to ensure that houselstiomers can access banking services
when and how it suits them. The three core elenwdritse distribution strategy are the
branches, the contact centres and on-line or mbhitking. Through the Nordea Group’s
common customer relationship system, the threellision channels are fully integrated, so
that customer interaction in one channel is sinm@loausly recorded in all channels. The Nordea
Group assigns household customers in each of trdidNmarkets to one of four segments
based on the business volume and number of prodndtservices the customer has with the
Nordea Group: Private Banking customers and GaldeiSand Bronze customers in the
Nordea Group’s customer programmes. The Nordeag® @aalvisors work to develop
relationships with the Nordea Group’s householdausrs and to provide them with product
solutions tailored to meet their individual bankimgeds, including products and services from
the following product areas: Account Products, $eamions Products, Savings Products &
Asset Management and Capital Markets Products.

In the Nordic markets, the Nordea Group divide®iporate customers into the following

customer segments: Corporate Merchant Banki@y® "), Large, Medium and Small. The
CMB organization serves Nordea'’s largest Nordidamers in one central unit in each market.

91 (307)



The Nordea Group seeks to establish strategicqrattips with its CMB customers, by
becoming their primary source for a wide rangemdricial services, including day-to-day
banking services such as cash management. The &Gdeip provides CMB customers with
tailored, highly individualized product solutionscaterms. A central part of the Nordea
Group’s corporate strategy is to create value atiomship banking, through a named senior
relationship manager responsible for developingagdnizing the customer relationship and
having a total view of the customer’s businessfarahcial affairs. In the upper segments
(CMB as well as Large corporate customers to aldepree), the Nordea Group is building
strategic relationships through a structured retetiip management process. The Nordea
Group’s specialist advisors work to develop relalips with Nordea’s corporate customers in
the Nordic markets to provide them with producusiohs tailored to meet their banking needs.

Private Banking

The Nordea Group operates its Private Banking lessithrough an integrated model with
Nordic Banking. The Nordea Group believes thatititisgrated operating model enables it to
fully leverage the distribution capabilities andtmmer base of the whole Nordea Group as well
as to utilize all of the investment and productelepment competencies in the Nordea Group.

In addition to its Nordic Private Banking operaspthe Nordea Group engages in International
Private Banking operations that are targeted dt bastomers of a Nordic origin domiciled
outside the Nordic region and international custenaé non-Nordic origin.

Institutional & International Banking

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

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

Customers of the Financial Institutions divisionlurde approximately 400 Nordic and 100
international financial institutions and 700 bargkigroups. When serving large financial
institution customers, such as banks, investmemtdadedge funds and other financial
institutions, the Nordea Group employs the relatiop banking concept used for Large
corporates and for the CMB customer segments idi@anking, seeking to establish a
strategic partnership with the customer and prosjaizialized advice and tailored products and
services.

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

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

Product Areas

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

Account Products

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

Transaction Products

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

Capital Markets Products

The Capital Markets Products division is respomsfbt handling trading, research and sales
within areas such as Foreign Exchange, Fixed Inc&meities, Structured Products,
Commodities, Capital Markets services, Financiaviddry and Corporate Finance. Capital
Markets Products’ offers its products to corporaed financial institutions and through
Savings & Asset Management to household custoriesactivities in Capital Markets
Products are customer driven. The strategy of threl&a Group within Capital Markets
Products Group is to further increase businesskimanagement products with the Nordea
Group’s corporate customers.

Savings Products and Asset Management

The Savings Products & Asset Management produdidivis responsible for delivering all
savings products to household customers, inclugihgite banking customers. The savings
product offering to household customers consisgagings account products, investment
products like investments funds, structured pragleuity trading and fixed income products,
as well as life insurance and pension products.Sawngs Products & Asset Management
product division is also responsible for Nordea@set management offerings to large corporate
and institutional customers.

Life & Pensions
Life & Pensions covers product development and agiclg of life insurance and pension
products to corporate and household customersofass are served through banking

branches, Life & Pensions own sales force or @d &gents and brokers.
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Employees

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

The Nordea Group's Strategy

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

Increase business with existing Nordic customedsattract new customers

Nordea believes that the first and most importaganic growth area is to increase business
with existing Nordic household and corporate cusienand to focus on attracting new
profitable, high-quality customers through a preisecrelationship banking strategy by
proactively elevating relationship customers inlwedic markets to higher customer segments
and attracting new relationship customers withgbal of increasing the Nordea Group’s share
of each customer’s total banking activities. Thedéa Group has launched major group
initiatives to support the growth strategy in theréic countries. These initiatives include the
addition of new advisors in the Gold and privatekiag segments to serve existing and new
customers. The Nordea Group has also introduceadfiepgrowth plans for its Finnish
operations as well as Corporate Merchant Bankiregaijons in Sweden, where Nordea sees
significant potential for new business. The Nor@aup will also continue to strengthen its
sale of risk management products to corporaterstiitional customers and its equity and
corporate finance functions. The Group’s cash memegt services will be further developed
for all corporate customer segments as cash mareages@rvices are key to the customers’
daily services and to customer retention. The No@mup plans to make investments in these
initiatives during a three-year period ending 2@h# expects benefits to start accruing from
2011. The organic growth strategy in the Nordidargs supplemented by very selective bolt-
on acquisitions supporting retail banking actitie

Supplement Nordic growth through investments irlNtee European Markets

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

Exploit global and European business lines

The Nordea Group has a successful track recordnattile international shipping and oil
services sector as well as within wealth managemetside the Nordic markets and the New
European Markets. The Nordea Group’s strategy éstablish and preserve long-term
partnerships with high quality, large, transpamrd, preferably, publicly-listed companies. In
addition, the Nordea Group aims at maintaining H dveersified and secured lending portfolio
across segments and geographical regions as webtasng loan syndication franchise. The
Nordea Group’s International Private Banking & Fsiielone of the largest Nordic private
banking operations in Luxembourg and Switzerlartte @peration includes private banking
services and European fund distribution. The No@emup’s International Private Banking
pursues a primarily organic growth strategy, aadeitropean fund distribution is positioned as
a multi-service boutique with a range of own andanrced products distributed to institutional
customers. To supplement its organic growth, thedbim Group selectively executes small
acquisitions from time to time.

Recent Developments

Amendments to the articles of association

The Annual General Meeting for 2010 (the "2010 AGMds approved that article 10
of the articles of association may be amendedaontbtice to attend the general
meeting must be given by advertisement in the Sste0ifficial Gazette and on the
Nordea's web site. There must be notification shah a notice has been given and this
must be advertised in Dagens Nyheter. The resoltiti@mend the articles of
association is conditional on that an amendmerardigg the way general meetings are
convened in the Swedish Companies Act has enteteddrce and that the amendment
means that the proposed wording of article 10 isistent with the Swedish Companies
Act.

Dividend Policy

The 2010 AGM has approved a dividend payout f@9%26f EUR 0.25 per share. The total
dividend payment for 2009 will therefore be EURQBOnillion, corresponding to a payout ratio
for 2009 of 43 per cent. of the net profit, in lwigh NBAB’s dividend policy

Acquisition and conveyance of own shares

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

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

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

Acquisition of own shares within securities operas

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

Guidelines for remuneration to the executive office

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

Salaries and other remuneration in line with mal&etls is the overriding principle for
compensation to the executive officers. Compensatidhe executive officers shall be
consistent with and promote sound and effectidermanagement and not encourage excessive
risk-taking or counteract Nordea's long term irgese

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

Long Term Incentive Programme for managers ancekegloyees

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

based on the similar principles as LTIP 2007, LZOP8 and LTIP 2009 and also comprising up
to 400 managers and other key employees in theddd&toup, who are deemed to be of
considerable significance for the Nordea Grouptareidevelopment, as was the case with the
three corresponding programmes implemented in, 22078 and 2009. Compared to previous
programmes, the vesting period is extended fromtbnthree years. Besisdes, participants are
allotted Nordea shares free of charge.

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

The programmes are combined matching and perforenamgrammes, which require the

participants to invest in NBAB'’s shares. Remunerativith a capped maximum gain, depends
among other things on the achievement of Nordéaém€ial goals.
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Nordea’s exposure to Greece, Ireland, Italy, Poaiugnd Spain

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

First quarter results 2010

The interim report for the first quarter 2010 shamsoperating profit for the first three months
of 2010 of EUR 878 million, as compared to EUR &#Bion for the corresponding period in
2009. The earnings of the period amounted to EURrSi#llion which equals EUR 0.16 per

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

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

quarter 2009).

Capital Adequacy

Nordea is in the process of transitioning to thedBdl capital adequacy framework, which is
expected to be completed in 2010. During the ttamsperiod Nordea uses a variety of capital
measurements and capital ratios to manage itsatafiihe regulatory transition rules comprise
a floor on Nordea'’s requirements when compareda®eBl| (Pillar 1) minimum requirements.
RWA are calculated based on pillar 1 requiremexitsdea had 79% of the exposure covered
by Internal Rating BasedIRB”) approaches by the end of 2009. Nordea will imptat the

IRB approach for some remaining portfolios. Nor@ealso approved to use its own internal
Value-at-Risk (¥aR”) models to calculate capital requirements forriagor parts of the
market risk in the trading books. For operatiofigk,rthe standardised approach is applied.

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

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

EC is based on quantitative models used to estithatenexpected losses for each of the
following major risk types: credit risk, marketkjoperational risk, business risk and life
insurance risk. Additionally, the EC models explicaccount for interest rate risk in the
banking book, market risk in the investment poitf®)| risk in Nordea’'s sponsored defined
benefit pension plans, real estate risk and coresgon risk.

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

The Nordic governments have established a numb@eatures in response to the global
financial crisis. The measures were presented guhi& autumn of 2008 and the beginning of
2009. Similar to many stability packages within Ekk measures include the following
elements: implementation of a general frameworlgfeing state support to ailing credit
institutions, the creation of a stabilisation fuademporary guarantee program and a
recapitalisation scheme.

Denmark

The Nordea Group decided for commercial reasoridNbalea Bank Danmark A/S would
participate in the Danish guarantee scheme intredlirc October 2008. The scheme is valid for
two years until the end of September 2010 and gtea the claims of unsecured senior
creditors against losses in participating bank0@9, the costs related to the Danish guarantee
scheme to the Nordea Group were EUR 181 millicaninual commission expenses and an
additional EUR 116 million that was reported aqlé@sses. Following Nordea'’s rights offering
in April 2009, the Nordea Group elected not to gdpt hybrid loans from the Danish state.

Finland

In Finland, the Finnish government may make stafstal investments in deposit banks, in
addition to which the Finnish State may grant sgat@rantees for the refunding of Finnish
banks for debts with aggregate maximum nominal asnofIEUR 17 billion. As of the date of
this Base Prospectus, the Nordea Group has natipated in the Finnish scheme.

Norway

The Norwegian stabilization scheme includes a Saeitity for banks whereby government
bonds can be exchanged for mortgage bonds. Irothhfquarter of 2008, the Nordea Group
participated in the swap facility under the Norveegscheme. Due to improved market
conditions, the exchange arrangement is curretizammercially attractive to a majority of
the relevant institutions, and the discontinuatiompart or in full, of the arrangement will be
considered. Further a scheme to provide core ¢apithsubordinated loans has been
established. Nordea has not participated as awerronder the latter.

Sweden

As of the date of this Base Prospectus, the NoBteap has not participated in the Swedish
government’s stability scheme. However, in orddiatilitate the Swedish State’s subscription
in Nordea'’s rights offering in 2009 through the gmyment'’s recapitalization scheme, Nordea
signed an agreement with the Swedish National Défite. The Swedish State’s capital
injection was financed through the State’s stadtilis fund. The stabilisatiofund is financed
with fees paid by banks and other credit institugiol he total stabilisation fee paid by
the Nordea Group in Sweden was EUR 20 million i820
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NORDEA BANK AB (publ)
Operational Overview

Nordea Bank AB (publ) has operated as a parteoiibrdea Group since 1998, which was formed
as a result of the merger between Merita and Noidira The merger between Merita and
Nordbanken has been addressed in detail abovETkedNordea Group — Formation of the
Nordea Group.”

NBAB conducts banking operations in Sweden withegcope of the Nordea Group’s business
organisation. NBAB develops and markets finanaiatipcts and services to personal customers,
corporate customers and the public sector.

Legal Structure and Subsidiaries

Nordea Bank Sverige AB (publ) was a wholly owneogliary of NBAB (formerly Nordea AB
(publ)) until 1 March 2004, when Nordea Bank Svenigerged with NBAB (see abové&lie
Nordea Group — Legal structur€ for further information). NBAB was incorporatet &
October 1997 in accordance with Swedish law. NBARBGistered office is located in
Stockholm, Sweden. NBAB is subject to the Swedisim@anies Act (2005:551) and is
licensed to conduct banking operations in accorelavith the Banking and Finance Business
Act (2004:297),and further to pursue financing egiens and operations related thereto,
ncludinginter alia, carrying out securities business. Nordea is sultjestibstantial regulation
in all markets in which it operates. NBAB is regigtd 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 (t@epio. +46 8- 614 70 00). NBAB has a
number of directly and indirectly owned subsidiarie

The Main Subsidiaries

The three main subsidiaries of Nordea are Nordedk Banmark A/S (Nordea Danmark’),
Nordea Bank Finland Plclordea Finland”) and Nordea Bank Norge ASANordea
Norway”).

Nordea Finland is a public limited liability compaand has been granted a license from the
Finnish Financial Supervisory Authority (thEIN-FSA”) to conduct banking business in
Finland. Banking and financing business in Finlengegulated by the Finnish Act on Credit
Institutions (9.2.2007/121) (SWreditinstitutslag (the “FACI ") and by the Finnish Act on
Commercial Banks and Other Credit Institutionshia form of a Limited Company
(28.12.2001/1501) (Svlag om affarsbanker och andra kreditinstitut i @ktblagsform

Nordea Danmark is a public limited liability compa{Da. Aktieselskapand has been granted a
license from the Danish Financial Supervisory AuitlyqDa. Finanstilsynek (the ‘DFSA”) to
conduct banking business in Denmark. Banking lassiin Denmark is regulated by the
Danish Financial Business Act (Daov om finansiel virksomhg¢the ‘FIL 7).

Nordea Norway is regulated under the Norwegianofc€ommercial Banks (Nvov 25. mai
1961 om forretningsbankeand the Act on Financial Institutions (Nley 10. juni 1988 nr. 40
om finansieringsvirksomhet og finansinstitusjgnar 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 verdipapirhanglel
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Share Capital and Shareholders

NBAB's share capital amounted to 4,037,417,751 asrof 31 December 2009 with a total
number of shares being 4,037,417,751. NBAB's shapéal may be issued in two share
classes; ordinary shares and class C shares. Edinhry share carries one vote and each class
C share carries one tenth of one vote.

NBAB's shares are listed on the stock exchang&aokholm, Copenhagen and Helsinki. As of
the end of December 2009 NBAB had approximately, 4383 registered shareholders. Out of
these 191,000 are registered in Denmark, approglyn96,000 in Finland and approximately
94,000 in Sweden. The table below shows detaildBAB's five largest registered
shareholders at the end of March 2009:

Number of shares  Percent of shares

(million) capital and votes
Shareholder
SaAMPO PIC .o 818.0 20.3
Swedish Government ...........cccceeeeeeeiii e 799.2 19.9
Nordea-fonden..........ccccovvvveeieiiiiiiiiiiinnn, 158.2 3.9
Swedbank Robur Funds ............ccooooiiiieeeeeeciies 127.7 3.2
AMF Insurance and FUNds .........cccooeeeeiimceeeenns 60.4 15

To the best of NBAB's knowledge, there are no dhalder agreements which give individual
shareholders or any group of shareholders conter NBAB.

Board of Directors

According to NBAB's articles of association, thedd of Directors shall consist of at least six
and no more than 15 members elected by the shderkait the shareholder’s meeting. The
members of the Board are appointed for a termfifeobf one year.

As of the date of the Base Prospectus, the Bodnire€tors consists of the following members:
Hans Dalborg, Chairman

Bjorn Wahlroos, Vice Chairman
Lars G Nordstrom

Bjorn Savén

Marie Ehrling

Stine Bosse

Svein Jacobsen

Sarah Rusell

Kari Stadigh

Tom Knutzen

In addition, the Board of Directors includes théofeing employee representatives (one of whom at
any time is an alternate member) appointed bydae nions:

Kari Ahola

Ole Lund Jensen
Lars Oddestad
Steinar Nickelsen

According to NBAB's articles of association, in gumction with appointments to the Board of
Directors the objective shall be that the Boardy aole, possesses the requisite knowledge and
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experience regarding social, commercial and culamaditions in the regions and on the markets
on which the Group conducts its main operations.

With the exception of the employee representataié8oard members work outside the Nordea
Group.

Hans Dalborg:Chairman of the Board of Directors of the Swedising@rate Governance

Board and Uppsala University and a member of ther@oof Directors of Axel Johnson AB,

the Stockholm Institute of Transition Economics &a$t European Economies (SITE) and the
Stockholm Institute for Financial Research (SIRMY.is also a member of the European Round
Table of Financial Services (EFR).

Bjorn Wahlroos Chairman of the Board of Directors of Sampo pIEM-Kymmene
Corporation and Hanken School of Economics in Hé&lsind is a member of the Board of
Directors of several organisations and charitiedluding the Board of Directors of the Finnish
Business and Policy Forum EVA/ETLA and the MannerhEoundation.

Lars G NordstrémPresident and Group CEO of Posten Norden AB. Clzairofi the Board of
the Finnish-Swedish Chamber of Commerce, Board reewfViking Line Abp and a member
of the Swedish-American Chamber of Commerce. Merabtite Royal Swedish Academy of
Engineering Sciences (IVA).

Bjorn SavénExecutive Chairman of IK Investment Partners ai€@han of the Board of Directors
of the British-Swedish Chamber of Commerce, Mendai¢he Board of Vattenfall AB, Attendo
Care AB, Minimax AG Member of the Royal Swedish Aemy of Engineering Scientists (IVA).

Marie Ehrling: Board member of Securitas AB, Loomis AB, Orifla@esmetics SA, Schibsted
ASA, Safe Gate AB, Centre for Advanced Studieseddership at the Stockholm School of
Economics, World Childhood Foundation, ISA Investii@ Sweden Agency and the Business
Executives Council IVA.

Stine Bosse Group CEO of TryggVesta AS. Chairman of the Bloafr Directors of Forsikring
& Pension and Bgrnefonden (the Danish Children’artBisease Foundation) and a non-
executive director of Amlin plc.

Svein Jacobse@hairman of the board of Vensafe AS, PSI Group &84 Norse Cutting &
Abandonment AS. Vice Chairman of the Board of OA®A and Expert AS. Member of the
Advisory Board of CVC Capital Partners.

Sarah RuselBoard member of Montag & Caldwell Inc. Investmertvisors.

Kari StadighGroup CEO and President of Sampo Plc., Chairmaheoboard of Kaleva
Mutual Insurance Company, Mandatum Life Insuranoe@any Limited, If P&C Insurance
Holding AB (publ) and Alma Media Corporation.

Tom KnutzenCEOQO of Danisco A/S. Board member of the Confedamnaif Danish Industries
and of the Danish Academy of Technical Sciences\()AT

Kari Ahola: Employee representative

Lars Oddestad: Employee representative

Ole Lund jensen: Employee representative and will replace Lars
Oddestad as an alternate deputy from 1 May
2010

Steinar Nickelsen: Employee representative
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Group Executive Management

The Group Executive Management consists of theviaiig members:

)}

the

Name Position Positions outside the Group
Christian President and Grouy,
Clausen CEO
Carl-Johan Executive Vice Chairman of the Investment Committee
Granvik President, CRO, (Placeringskommitten) of Sponsor Fund , Julius
Head of Group Stjernvalls Donationsfond och Stiftelsen Emilie
Credit and Risk och Rudolf Geselius Fond. Vice-chairman of the
Control, and Federation of the Finnish Financial Services .
Country Senior Supervisory Board Member of Kelonia Oy Ab.
Executive in Finland Board member of Scoutstiftelsen och Sigrid
Jusélius Stiftelse. Member of the Finnish ICC
(International Chamber of Commerce ICC
Finland).
Ari Kaperi Head of Institutional Board Member of Finnish Business and Policy
& International forum EVA/ETLA, Luttokunta (card servicing an
Banking processing company in Finland), University of
Turku, Pension Insurance Company Varma and
Central Chamber of Commerce.
Michael Head of Banking Chairman of Danish International Investment Fu
Rasmussen Products & Group (IFU). Board Member of MultiData A/S, LR

Operations

RealKredit A/S and Danmarks Skibskredit A/S g
Karl Pedersen og Hustrus Industrifond. Deputy
Board Member of the Danish Bankers’ Associat
(Finansradet).

Fredrik Rystedt

Executive Vice
President, CFO,
Head of Group
Corporate Center,
Country Senior
Executive in Swede

Deputy chairman of the board of directors of the|
Swedish Bankers’ Association. Deputy Board
Member of the European Banking Federation.

Peter Schiitze

Executive Vice
President , Head of
Nordic Banking and
Country Senior
Executive in
Denmark

Chairman of Danish ICC (International Chambe
of Commerce) and the Danish Bankers’ Associati
(Finansradet). Board Member of the European
Banking Federation, Copenhagen Business Sch
and Nordea-fonden, Graensefonden, Tietgen
Fonden och Gosta Enboms Fond.

oN

pol

Gunn Waersted

Executive Vice
President , Head of
Savings & Life
Products, Private
Banking and People
& Identity and
Country Senior
Executive in Norway/|

Board Member of Norweigan Depositary Guaral
Fund and the Norwegian Association of Financi
Institutions. Member of the Nomination Committ]
of Shibsted ASA, Corporate Assembly to Orkla

ASA and the Council of Det Norske Veritas.
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e
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The business address of the Board of DirectorsGaodp Executive Management is
c/o Nordea Bank AB (publ), Smalandsgatan 17, SE710Stockholm.

No potential conflicts of interest exist betweery dnties to NBAB of a member of the Group
Executive Management and the private intereststmr@bligations of such persons in their
executive positions.

Nordea complies with applicable rules regardingitisependence of the Board of Directors.
The Nomination Committee considers all Board memleégcted by the shareholders, apart
from Bjérn Wahlroos and Kari Stadigh, independdithe Company’s major shareholders.
Bjorn Wahlroos is currently Chairman of the Boafd@ectors and Kari Stadigh is currently
the Group CEO and President of Sampo Plc, whichmare than 10 per cent of all shares and
votes in Nordea.

All of the members elected by the shareholdersmaiependent of the Company and its
executive management, with the exception of LaMo@Istrom and Stine Bosse. Lars G
Nordstrdm was employed as President and CEO d&thap until April 13, 2007. Stine Bosse
is managing director and CEO of TrygVesta A/S, witiose subsidiary, TrygVesta Forsikring
AS, companies within the Nordea Group have condwgeements concerning sales of
property general insurance products and salegecditid pension products.

No Board member elected by the annual general ngetiemployed by or working in an
operative capacity in the Nordea Group. The Boaedhbers and the deputy Board member
appointed by the employees are employed by thepzaad therefore not independent of the
Nordea Group.

At least two of the proposed members of the Bo&it@ctors who are independent in relation
to the Nordea Group and its management are thasralependent in relation to Nordea’s
major shareholders.

Audit Committee

The Audit Committee assists the Board of Direciorsllfilling its oversight responsibilities by
monitoring the Nordea Group’s financial reportimggess, the effectiveness of the internal
control and risk management systems establishédebBoard of Directors, the CEO and
Group Executive Management and the effectivene& ofip Internal Audit. The Audit
Committee is further accountable for keeping itsgtirmed as to the statutory audit of the
annual and consolidated accounts and reviewingrardtoring the impartiality and
independence of the external auditors and in pdatiche provision of additional services. In
addition, the Audit Committee is accountable fa ¢juidance and evaluation of the Group
Internal Audit. Members of the Audit Committee aterently Svein Jacobsen (Chairman),
Marie Ehrling and Kari Stadigh, as appointed byBloard of Directors at the statutory meeting
following the 2010 AGM.

Auditors

Nordea's auditors are appointed by the generalimgedthe auditors appointed by the 2007
AGM for the 2007-2011 financial years are:

KPMG AB with Carl Lindgren as auditor-in-charge, 806106, SE-103 23 Stockholm.

The auditor is authorised by, and a member of, SRS
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Legal and Arbitration Proceedings

Information on any governmental, legal or arbitnagproceedings (including any such proceedings
which are pending or threatened of which the issugare), during a period covering at least the
previous 12 months which may have, or have hageimecent past, significant effects on the issuer
and/or group's financial position or profitability.

Material Agreements

NBAB is not a party to any material agreement detsif its normal course of business which may
result in another Nordea Group company obtaininigh or incurring an obligation which may
materially affect the NBAB's ability to perform itsbligations.

Corporate Governance

Corporate governance in Nordea follows generalbpaet principles of corporate governance.
The external framework which regulates the corgogatvernance work includes the Swedish
Companies Act, Banking and Financing Business Actiual 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 reorganisaiod the Nordea Group and recent
developments, see "The Nordea Group" above, thimsse@ntitled "Legal Structure" and

"Recent Developments".

No materialadverse changes to NBAB's prospects hawecurred since the latest annual report
has been published.

No material adverse changes to NBAB's financial jgition or market position have occurred
since 31 March 2010.
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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 Geoapdited consolidated financial statements
for the year ending 31 December 2009.

The Nordea Group's consolidated financial statesnarg prepared in accordance with the
International Financial Reporting Standard&RS") and interpretations of such standards by
the international Financial Reporting Interpretasi@ommittee (IFRIC), as endorsed by the EU
Commission. In addition, certain complementarysuie the Swedish Act on Annual Reports
in Credit Institutions and Securities Companie98L2559) and the the recommendation
RFR1.2 “Supplementary Accounting Rules for Groupsigd UFR statements issued by the
Swedish Financial Reporting Board as as well asititeunting regulations of the Swedish
Financial Supervisory Authority's (FFFS 2008:2B3ve also been applied.

The tables below shall be read together with thruahreport, the auditor's report and the notes
thereto.

Income statement

Group

EURmM 2009 2008
Operating income
Interest income 10,973 16,753
Interest expense -5,692 -11,660
Net interest income 5,281 5,093
Fee and commission income 2,468 2,532
Fee and commission expense -775 -649
Net fee and commission income 1,693 1,883
Net gains/losses on items at fair value 1,946 1,028
Profit from companies accounted for under the gguitthod 48 24
Other operating income 105 172
Total operating income 9,073 8,200
Operating expenses
General administrative expenses:

Staff costs -2,724 -2,568

Other expenses -1,639 -1,646
Depreciation, amortisation and impairment chardearmible and
intangible assets -149 -124
Total operating expenses -4,512 -4,338
Profit before loan losses 4,561 3,862
Net loan losses -1,486 -466
Operating profit 3,075 3,396
Income tax expense -757 -724
Net profit for the year 2,318 2,672
Attributable to:
Shareholders (Nordea Bank AB (pub 2314 2,671
Non-controlling interests 4 1
Total 2,318 2,672
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Balance sheet

Group
EURmM 31 Dec 2009 31 Dec 2008
Assets
Cash and balances with central banks 11,500 3,157
Treasury bills and other eligible bills 12,944 6,545
Loans to credit institutions 18,555 23,903
Loans to the public 282,411 265,100
Interest-bearing securities 56,155 44,830
Financial instruments pledged as collateral 11,240 7,937
Shares 13,703 10,669
Derivatives 75,422 86,838
Fair value changes of the hedged items in portfudidge of interest rate
risk 763 413
Investments in associated undertak 47C 431
Intangible assets 2,947 2,535
Property and equipment 452 375
Investment property 3,505 3,334
Deferred tax assets 125 64
Current tax assets 329 344
Retirement benefit assets 134 168
Other assets 14,397 14,604
Prepaid expenses and accrued income 2,492 2,827
Total assets 507,544 474,074
Liabilities
Deposits by credit institutions 52,190 51,932
Deposits and borrowings from the public 153,577 148,591
Liabilities to policyholders 33,831 29,238
Debt securities in issue 130,519 108,989
Derivatives 73,043 85,538
Fair value changes of the hedged items in portfudidge of interest rate
risk 874 532
Current tax liabilities 565 458
Other liabilities 28,589 17,970
Accrued expenses and prepaid income 3,178 3,278
Deferred tax liabilities 870 1,053
Provisions 309 143
Retirement benefit obligations 394 340
Subordinated liabilities 7,185 8,209
Total liabilities 485,124 456,271
Equity
Non-controlling interests 80 78
Share capital 4,037 2,600
Share premium reserve 1,065 -
Other reserves -518 -888
Retained earnings 17,756 16,013
Total equity 22,420 17,803
Total liabilities and equity 507,544 474,074
Assets pledged as security for own liabilities 032, 95,507
Other assets pledged 6,635 10,807
Contingent liabilities 22,267 26,287
Commitments 79,797 88,434
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Cash flow statement

Group
EURmM 2009 2008
Operating activities
Operating profit 3,075 3,396
Adjustment for items not included in cash flow 2,450 -594
Income taxes paid -816 -534
Cash flow from operating activities before changem operating assets and
liabilities 4,709 2,268
Changes in operating assets
Change in treasury bills -4,828 1,020
Change in loans to credit institutions 7,295 -1,526
Change in loans to the public -5,898 -41,085
Change in interest-bearing securities -5,675 704
Change in financial assets pledged as collateral -3,272 -3,148
Change in shares -2,940 6,323
Change in derivatives, net -531 -792
Change in investment properties -171 137
Change in other assets 355 -6,903
Changes in operating liabilities
Change in deposits by credit institutions -1,366 24,670
Change in deposits and borrowings from the public -2,472 16,558
Change in liabilities to policyholders 1,870 -687
Change in debt securities in issue 18,767 15,137
Change in other liabilities 7,781 -1,837
Cash flow from operating activities 13,624 10,839
Investing activities
Acquisition of business operations -270 -81
Acquisition of investments in associated undertg&in -4 -41
Sale of investments in associated undertakings 6 135
Acquisition of property and equipment -147 -162
Sale of property and equipment 17 12
Acquisition of intangible assets -105 -132
Sale of intangible assets 8 6
Investments in debt securities, held to maturity -5,413 -10,938
Purchase/sale of other financial fixed assets 0 17
Cash flow from investing activities -5,908 -11,184
Financing activities
Issued subordinated liabilities 686 500
Amortised subordinated liabilities -1,808 -
New share isst 2,50z 3
Repurchase of own shares incl change in tradinggtior -55 -10
Dividend paid -519 -1,297
Cash flow from financing activities 807 -804
Cash flow for the year 8,523 -1,149
Cash and cash equivalents at the beginning of year 4,694 7,097
Translation differences 745 -1,254
Cash and cash equivalents at the end of year 13,962 4,694
Change 8,523 -1,149

107 (307)



Credit rating

The independent credit rating agencies Moody's, S&feh och DBRS have assigned NBAB
fairly high credit ratings. A credit rating meahst the independent credit rating agencies has
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 referencescales stated for crediigyétom Moody’s, S&P, Fitch och DBRS:

Riskclassification*| Moody's S&P Fitch DBRS
Highest Credit Aaa AAA AAA AAA
Quality

Very High Credit | Aa AA AA AA
Quality

High Credit A A A AA
Quality

Good Credit Baa BBB BBB BBB
Quality

Speculative (non- | Ba BB BB BB
investment grade)

Highly B B B B
Speculative

Substantial Credit| Caa CccC CccC CccC
Risk

Very High levels | Ca CC CC CcC
of Credit Risk

*Terms with respect to riskclassification, variesween the credit rating agencies, in the tableabo
Fitch riskclassification is reproduced which arbstantially representative for the other crediingt
agencies riskclassifications terms. Within theclaksification categories the relevant rating agenay
apply a modifier, for example (+) or (-) (S&P anitcR), (1), (2) or (3) (Moody's) alternatively (Hiy
(middle) or (low) (DBRS) to denote relative stawighin major rating categories.

Neither the MTN Programme nor Notes issued undeMmN Programme have or will receive
a credit rating.

NBAB's credit rating does not always reflect the rks 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 ris&r more information regarding the import of
the credit rating, visitvww.standardpoors.comvww.moodys.comwww.fitchratings.coror
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 Gnhigh was
formed following the merger between Merita and Nantken. The merger between Merita and
Nordbanken is addressed in detail above, see "Onddd Group — Formation of the Nordea
Group*.

NBF conducts banking operations in Finland as agfehe Nordea Group and its operations
are fully integrated into the Nordea Group's openat

Legal structure and subsidiaries

NBF is a wholly-owned subsidiary of NBAB. NBF waorporated on 2 January 2002 in
accordance with Finnish law. NBF has its registerféide 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, includinigter 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 followingdaess: 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'srdoaf directors shall consist of not less than
five and not more than seven members, a chairmdua aeputy chairman.

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

Christian Clausen, Chairman
Carl-Johan Granvik, Deputy Chairman and and PrasiofeNBF

Michael Rasmussen
Fredrik Rystedt
Peter Schitze

All board members are employed in the Nordea Group.

Name Position Positions outside the Group

Christian President and Group

Clausen CEO

Carl-Johan Executive Vice Chairman of the Investment Committee

Granvik President, CRO, (Placeringskommitten) of Sponsor Fund , Julius
Head of Group Stjernvalls Donationsfond och Stiftelsen Emilie
Credit and Risk och Rudolf Geselius Fond. Vice-chairman of the
Control, and Federation of the Finnish Financial Services .
Country Senior Supervisory Board Member of Kelonia Oy Ab.
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Executive in Finland

Board member of Scoutstifelseh Sigrid
Jusélius Stiftelse. Member of the Finnish ICC
(International Chamber of Commerce ICC
Finland).

Michael Head of Banking Chairman of Danish International Investment Fund
Rasmussen Products & Group (IFU). Board Member of the PBS A/S (Payment
Operations Business Services), MultiData A/S, LR RealKredit
A/S and Danmarks Skibskredit A/S. Deputy Board
Member of the Danish Bankers’ Association
(Finansradet).
Fredrik Rystedt| Executive Vice Deputy chairman of the board of directors of the|

President, CFO,
Head of Group
Corporate Center,
Country Senior
Executive in Sweden

Swedish Bankers’ Association. Deputy Board
Member of the European Banking Federation.

Executive Vice
President , Head of
Nordic Banking and

Peter Schitze Chairman of Danish ICC (International Chambe
of Commerce) and the Danish Bankers’ Associatipn

(Finansradet). Board Member of the European

Country Senior Banking Federation, Copenhagen Business School
Executive in and Nordea-fonden, Graensefonden, Tietgen
Denmark Fonden och Gdsta Enboms Fond.

The address of the board members is c/o Nordea Biadnd Plc, Aleksanterinkatu 36 B,
00100, Helsinki, Finland.

All of the Board members are employed by the No@szup. No potential conflicts of interest
exist between any duties to NBF of a member oBibard of Directors or the Group Executive
Management and the private interests or other atitigs of such persons in their executive
positions.

Auditors

NBF's auditors are elected at the annual generaetingeof the shareholders for a period of one
year. The auditors elected at the annual generatingewith respect to the years 2003, 2004,
2005, 2006 2007, 2008, 2009 and 2010 are as fallows

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

Legal and Arbitration Proceedings

Information on any governmental, legal or arbitnagproceedings (including any such proceedings
which are pending or threatened of which the issugare), during a period covering at least the
previous 12 months which may have, or have hageimecent past, significant effects on the issuer
and/or group's financial position or profitability.

Material agreements

NBF is not a party to any material agreement oatsitits normal course of business which

may result in another Group company obtaining latrg incurring an obligation which may
materially affect the NBF's ability to perform itbligations.
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Corporate Governance

All the operations of Nordea Bank Finland Plc ategrated 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. Fahér information see the section above
named “Corporate Governance” under Nordea bankpABI].

NBF's recent development
For further information regarding the reorganisaiod the Nordea Group and recent
developments, see "The Nordea Group" above, thimsee@ntitled "Legal Structure" and

"Recent Developments".

No material adverse changes to NBF's prospects hawecurred since the latest annual report has
been published.

No material adverse changes to NBF's financial pa&in or market position have occurred since
31 December 2010.
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FINANCIAL INFORMATION, NORDEA BANK FINLAND Plc

The Nordea Group's consolidated financial statesnarg prepared in accordance with the
International Financial Reporting Standard§RS") and interpretations of such standards by
the international Financial Reporting Interpretasi@ommittee (IFRIC), as endorsed by the EU
Commission. In addition, certain complementarysufe the Finnish Accounting Act, the

Finnish Credit Institutions Act, the Financial ®uyision Authority’s Regulations and
Guidelines and the decision of the Ministry of Fina on the Financial statements and
consolidated statements of credit institutionsyetaso been applied.

Income statement

Group

EURM 2009 2008
Operating income
Interest income 2,692 5,694
Interest expense -1,490 -3,882
Net interest income 1, 202 1,812
Fee and commission income 611 545
Fee and commission expense -370 -330
Net fee and commission income 241 215
Net gains/losses on items at fair value 1,325 770
Profit from companies accounted for under the gquiéthod 4 -4
Other operating income 53 29
Total operating income 2,825 2,822
Operating expenses
General administrative expenses:

Staff costs -599 -537

Other expenses -432 -397
Depreciation, amortisation and impairment chardearmible and
intangible assets -37 -33
Total operating expenses -1,068 -967
Profit before loan losses 1,757 1,855
Net loan losses -381 -133
Operating profit 1,376 1,722
Income tax expense -373 -389
Net profit for the year 1,003 1,333
Attributable to:
Shareholders of Nordea Bank Finland Plc 1,001 1,331
Non-controlling interests 2 2
Total 1,003 1,333
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Balance sheet

Group
EURM 31 Dec 2009 31 Dec 2008
Assets
Cash and balances with central banks 8,004 906
Treasury bills 1,033 691
Loans to credit institutiot 59,037 47,447
Loans to the public 65,723 68,293
Interest-bearing securities 7,873 4,929
Financial instruments pledged as collateral 1 0
Shares 1,052 982
Derivatives 74,520 85,662
Fair value changes of the hedged items in portfodidge of interest
rate risk 141 157
Investments in associated undertakings 56 51
Intangible assets 69 59
Property and equipment 143 117
Investment property 7 3
Deferred tax assets 17 15
Current tax assets 0 133
Retirement benefit assets 91 82
Other assets 3,029 9,532
Prepaid expenses and accrued income 369 902
Total assets 221,165 219,961
Liabilities
Deposits by credit institutions 44,344 37,713
Deposits and borrowings from the public 44,256 45,279
Debt securities in issue 39,276 31,263
Derivatives 73,237 87,291
Fair value changes of the hedged items in portfodidge of interest
rate risk 7 16
Current tax liabilities 129 341
Other liabilities 7,813 4,403
Accrued expenses and prepaid income 571 1,016
Deferred tax liabilities 44 39
Provisions 49 59
Retirement benefit obligations 30 28
Subordinated liabilities 437 1,238
Total liabilities 210,193 208,686
Equity
Non-controlling interests 6 7
Share capital 2,319 2,319
Share premium reserve 599 599
Other reserves 2,848 2,941
Retained earnings 5,200 5,409
Total equity 10,972 11, 275
Total liabilities and equity 221,165 219,961
Assets pledged as security for own liabilities 72,6 16,840
Contingent liabilities 17,084 17,119
Commitments 18,462 16,548
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Cash flow statement

Group
EURmM 2009 2008
Operating activities
Operating profit 1,376 1,722
Adjustments for items not included in cash flow -834 -398
Income taxes paid -450 -86
Cash flow from operating activities before changem operating assets and liabilities 92 1,238
Changes in operating assets
Change in treasury bills 736 707
Change in loans to credit institutions -10,530 115
Change in loans to the public 2,158 -7,851
Change in interest-bearing securities 210 1,860
Change in financial assets pledged as collateral 0 0
Change in shares 41 218
Change in derivatives, net -1,950 1,363
Change in investment properties -3 1
Change in other assets 6,501 -8,118
Changes in operating liabilities
Change in deposits by credit institutions 6,631 10,931
Change in deposits and borrowings from the public -1,023 3,570
Change in debt securities in issue 8,013 1,628
Change in other liabilities 3,407 435
Cash flow from operating activities 14,284 6,097
Investing activities
Sale of group undertakings 0 -
Dividends from associated companies 1 1
Acquisition of investments in associated companies -3 -7
Sale of investments in associated companies 1 22
Acquisition of property and equipment -58 -51
Sale of property and equipment 9 9
Acquisition of intangible assets -18 -37
Sale of intangible assets 0 4
Investments in debt securities, held to mat -3,960 -4,036
Purchase/sale of other financial fixed assets -6 -121
Cash flow from investing activities -4,034 -4,216
Financing activities
Amortised subordinated liabilities -786 -64
Dividend paid -1,300 -850
Other changes -6 -1
Cash flow from financing activities -2,092 -915
Cash flow for the year 8,158 966
Cash and cash equivalents at the beginning of year 16,400 15,433
Exchange rate difference 0 1
Cash and cash equivalents at the end of year 24,558 16,400
Change 8,158 966
Credit rating

The independent credit rating agencies Moody's, S&feh och DBRS have assigned NBF
fairly high credit ratings. A credit rating meaihst the independent credit rating agencies has
rated/graded NBAB's ability to fulfil its financiabligations. NBF has received the following

credit ratings for its long-term debt obligations:
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Moody's Standard & Fitch Ratings DBRS

Investor Poor's Ratings
Services Ltd Services
NBF
Serior, Aa2 AA - AA - AA

unsubordinated
and unsecured
Notes

Below are the referencescales stated for credityftom Moody’s, S&P, Fitch och DBRS:

Riskclassification*| Moody's S&P Fitch DBRS
Highest Credit Aaa AAA AAA AAA
Quality

Very High Credit | Aa AA AA AA
Quality

High Credit A A A AA
Quality

Good Credit Baa BBB BBB BBB
Quality

Speculative (non- | Ba BB BB BB
investment grade)

Highly B B B B
Speculative

Substantial Credit| Caa CccC CccC CccC
Risk

Very High levels | Ca CC CC CcC
of Credit Risk

*Terms with respect to riskclassification, variesween the credit rating agencies, in the tableabo
Fitch riskclassification is reproduced which arbstantially representative for the other crediingt
agencies riskclassifications terms. Within theclaksification categories the relevant rating agenay
apply a modifier, for example (+) or (-) (S&P anitcR), (1), (2) or (3) (Moody's) alternatively (Hiy
(middle) or (low) (DBRS) to denote relative statighin major rating categories.

Neither the MTN Programme nor Notes issued undeMmN Programme have or will receive
a credit rating.

NBF's credit rating does not always reflect the riks associated with individual Notes
under the MTN Programme. A credit rating does not onstitute a recommendation to buy
or sell or a recommendation to hold the 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 ris&r more information regarding the import of
the credit rating, visitvww.standardpoors.comvww.moodys.comwww.fitchratings.coror
www.dbrs.com
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INFORMATION INCORPORATED IN THE BASE PROSPECTUS BY
REFERENCE

The following documents relating to NBAB are incorgted in the Base Prospectus by
reference. The documents have been previouslyghgaiand filed with the Financial
Supervisory Authority.

1. Audited annual accounts for NBAB for 2009 (eeth on pages 71-160
of NBAB's annual report for 2009).

2. Audited annual accounts for NBAB for 2008 (eeth on pages 77-146
of NBAB’s annual report for 2008).

3. Interim Report for the first quarter of 201et(&rth on pages 24-38 of
NBAB's Interim Report for the first quarter of 20).

The following documents relating to NBF are incagied in the Base Prospectus by reference.
The documents have been previously published &extliiith the Financial Supervisory
Authority.

3. Audited annual accounts for NBF for 2009 (settf on pages 29-111 of
NBF’s annual report for 2009).

4, Audited annual accounts for NBF for 2008 (settf on pages 46-116 of
NBF’s annual report for 2008).

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

Available documents

Copies of the following documents will be providedsented upon request during the period of
validity of the Base Prospectus by NBAB at its hefiite on Smélandsgatan 17 in Stockholm
or onwww.nhordea.com

The Banks' certificates of registration and ariaé association;

All documents which are incorporated in the Basespectus by reference; and
e Annual reports and interim reports published byBheks in 2008 and 2009

(financial information forthe two most recent financial years prior to tieary

covered by the Base Prospectus).

Supplements to the Base Prospectus

Each new circumstance of significance, error orsigat which may affect the assessment of
MTNs issued under this MTN Programme and which oxou is noted after the Base
Prospectus has been published shall be disclosettified in a supplement to the Base
Prospectus prepared by the respective Bank. Anglements to the Base Prospectus must be
approved by the Swedish Financial Supervisory Attyand thereafter be published.
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BILAGA A - ALLMANNA VILLKOR FOR LAN UNDER
GRUNDPROSPEKT DATERAT 16 JANUARI 2006

Foljande Allmanna Villkor skall galla for nyoppnade trancher under 1dn som
Nordea Bank Finland Abp (“NBF”) eller Nordea Bank AB (publ) ("NBAB") (org

nr 1680235-8 respektive 516406-0120) (tillsammanB&dnkerna” och var och en av
dem "Banken”) tidigare har emitterat pa kapitalmark naden.

ALLMANNA VILLKOR

for lan upptagna under Nordea Bank Finland Abp
och
Nordea Bank AB (publ)
MTN-program

Foljande Allmanna Villkor skall galla for 1an sonohlea Bank Finland Abp (“NBF”) och
Nordea Bank AB (publ) ("NBAB”) (org nr 1680235-8gpmektive 516406-0120) ("Bankerna”
var och en av dem "Bank/en”) emitterar pa kapitaknaden under detta MTN-program genom
att utge obligationer och vad avser NBAB férlagsbevsvenska kronor ("SEK”) eller i euro
("EUR”) eller annan valuta med en I6ptid om lagstnednad, s k Medium Term Notes. Det
sammanlagda nominella beloppet av férlagsbevisMiEN som vid varje tid &r utelopande far
ej overstiga SEK FEMTIO MILJARDER (50.000.000.0@0er motvardet darav i EUR den
man inte annat foljer av punkt 11.2).

For varje lan upprattas Slutliga Villkor ("Slutligéllkor”), innehallande kompletterande
l&nevillkor, vilka tillsammans med dessa Allmanni#kér utgor fullstandiga villkor for lanet.
Referenserna nedan till "dessa villkor” skall s&edned avseende pa ett visst 1&n anses
inkludera bestdmmelserna i aktuella Slutliga Vitlkslutliga Villkor kommer att offentliggtras
samt finnas tillgangliga pd NBAB:s huvudkontor.

§1 Definitioner
Utbver ovan gjorda definitioner skall i dessa wlllnedan angivna definitioner galla.

"Administrerande Institut”  enligt Slutliga Villkor om Lan utgivits genom (i) Utgivande
Bank och tva eller flera Utgivande Institut och ivemde Bank ej
ansvarar for vissa administrativa uppgifter betéidffe Lanet eller
(i) tva eller flera Utgivande Institut, skall Utginde Bank utse ett
Utgivande Institut till Administrerande Institutt @nsvara for
vissa administrativa uppgifter betraffande Lanet;

"Andelsvarde” sésom det anges i Slutliga Villkor;

"Avstamningsdag” den Bankdag, faststélld i enligmetd punkt 8.5, d& avstamning
gors av Fordringshavare som skall &ga réatt tilhlnéng av
Kapitalbelopp och i forekommande fall ranta entigssa villkor;

"Affarsdag” dag da éverenskommelse traffats mellagivande Institut och

Utgivande Bank- eller d& Utgivande Bank sjalv utlgulLan, vad
Utgivande Bank sjélv har bestdmt- om placering &Nyl
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"Bankdag” dag i Sverige som inte ar sdndag elleraanallman helgdag eller
som betréaffande betalning av skuldebrev inte &tdikd med
allman helgdag;

"Bas KPI” det indextal som anges i Slutliga Villkeitket utgdr
Konsumentprisindex sdsom det faststallts vid d#puinkt som
angivits i de Slutliga Villkoren;

"Borsdag” avser, om annat inte anges i Slutligdkail, och oavsett om
Marknadsavbrott intréffat, for varje Referenstiligdsom &r en
aktie eller ett aktieindex, dag pa vilken handedésedd att dga
rum med Referenstillgang eller aktier ingdendefeRamstillgang,
vid Boérs och vid Options- eller terminshors, och 6
Referenstillgdng som &r en valuta eller ett vahtak, dag pa
vilken kursen for sddan Referenstillgang eller tamingaende i
Referenstillgdng offentliggors i enlighet med vadhsanges i
Slutliga Villkor, och fér Referenstillgdng som &r fond eller
fondindex, dag pa vilken det &r avsett att vardet a
Referenstiligdng eller andelar i Referenstillgakalls
offentliggoras;

"Emissionsinstitut”/
"Emissionsinstituten” Nordea Bank AB (publ), Nord@ank Danmark A/S och Nordea
Bank Finland Abp samt varje emissionsinstitut soisiater sig
till detta MTN-program;

"Erséttande

referenstillgang” avser annan underliggande tillg&om ersatter Referenstillgang
under vissa i dessa villkor angivna forutsattningasattande
referenstillgang kan vara bestamd i férvag och amigei Slutliga
Villkor. Erséattande referenstillgng skall ers®eferenstillgang
fran och med det datum Utgivande Bank bestammer;

"EURIBOR” den rantesats som (1) kl. 11.00 aktalely publiceras pa Reuters
pa Telerate sida 248 (eller genom sadant annatraysiler sddan
annan sida som ersatter namnda system respelkdajeetier — om
s&dan notering gj finns (2) vid nyssnamnda tidpemkgt besked
fran Utgivande Institut (i forekommande fall Adnstierande
Institut) eller Utgivande Bank motsvarar (a) genoittst av
Europeiska Referensbankers kvoterade rantor didiiee
affarsbanker i Europa for depositioner av EUR 10.000 for
aktuell period - eller - om endast en eller ingédan kvotering
ges - (b) Utgivande Instituts (i férekommande fall
Administrerande Instituts) eller Utgivande Banksldmning av
den ranta ledande affarsbanker i Europa erbjudentfaning av
EUR 10.000.000 for aktuell period péa interbankmaden i
Europa,;

"Europeiska Referens-
banker” fyra storre affarsbanker som vid aktuelptinkt kvoterar
EURIBOR och som utses av Utgivande Institut (i kir@amande
fall av Administrerande Institut) eller Utgivandeuik;

"Faststalld kurs” Séasom anges i Slutliga Villkor;
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"Fordringshavare”

"Fortida Forfallodag”

"Fortida Inlosenniva”

"Gransvarde”

réantebelopp”

Kapitalbelopp”

"Justerat Lanebelopp”

"Kapitalbelopp”

"Konsumentprisindex”

”

"Kontoférande Institut

"Korgutveckling”

"Korrigering”

"Kursbotten”
"Kurstak”

”Lén”

den som &r antecknad p& VP-keatn borgenar eller som
berattigad att i andra fall ta emot betalning ureteMTN;

den Ranteforfallodag eller Béantefdrfallodagar per vilken
Utgivande Bank eller i férekommande fall Fordringgare har
ratt att enligt Slutliga Villkor pakalla fortidsiasen av Lan;

sdsom anges i Slutliga Viltko

sésom anges i Slutliga Villkor;

"Inflationsskyddat
rantesatsen multiplicerad med Kap#albpet och med ett tal som
motsvarar kvoten mellan Realrénteindex och Basindex
(Realranteindex/Basindex);

"Inflationsskyddat
Kapitalbeloppet multiplicerat med &t som motsvarar kvoten
mellan Slut KPI och Bas KPI (Slut KPI/Bas KPI);

Kapitalbeloppet for Lanet msisumman av samtliga MTN
darunder som innehas av Utgivande Bank eller annan
Fordringshavare inom Nordeakoncernen;

enligt Slutliga Villkor - Lanets moinella belopp;

konsumentprisindex eller — Konsumentprisindex har upphort
att faststéllas eller offentliggdras — motsvaraimdiex avseende
konsumentpriserna i Sverige som faststéllts effendiggjorts av
SCB eller det organ som i SCB:s stélle faststé@lller offentliggor
sadant index. Vid byte av indexserie skall nyteixdaknas om till
den indexserie pa vilken Bas KPI grundas;

bank eller annan som medtgivétt att vara kontoférande institut
enligt lagen (1998:1479) om kontoféring av finaHaienstrument
och hos vilken Fordringshavare 6ppnat VP-konto ewde MTN;

avser summan av varje Referengditigs Andelsvirde,
multiplicerat med Vardeutvecklingen for varje Refestillgang;

har féljande betydelse om anges tilidigt i Slutliga Villkor;

om den officiella stangningskursen for Referelugtitg blir
korrigerad inom det antal dagar frAn det ursprgagli
offentliggérandet som normalt forflyter mellan ausbch
likviddag vid avistahandel med Referenstillgangethed de
underliggande tillgédngar som ingér i Referenstiligédock senast
tre dagar efter Varderingsdagen, och sadan ku@as{or att
bestdmma en Start- eller Slutkurs &ger Utgivand&Bgra
motsvarande korrigering;

sasom anges i Slutliga Villkor;
s&dsom anges i Slutliga Villkor;

varje lan av serie 1000 fér SEK och serie @@r EUR-
omfattande en eller flera MTN — som NBAB upptar endetta
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"Lanedatum”
"Marginal’

"Marknadsavbrott”

MTN-program, respektive varje l&n av serie 30003&K och
4000 for EUR — omfattande en eller flera MTN — SdBF upptar
under detta MTN-program;

om annat ej anges i Slutliga Villkoikviddag for Lanet;

anges baspunktei Slutliga Villkor;
har féljande betydelse om ang&spligt i Slutliga Villkor.

Marknadsavbrott avseende Referenstillgang foretiggn négon
av foljande handelser, enligt Utgivande Banks betitig
intraffar:

i. notering av officiell slutkurs for Referenstillgaetier
vasentlig andel av de underliggande tillgangar sayar i
Referenstillgang saknas;

ii. relevant Bors eller Options- eller terminshors idpgnar for
handel under sin normala dppettid;

ii. handeln med Referenstillgang eller en vasentligudale
underliggande tillgangar som ingér i Referenstilig&ller
options- eller terminskontrakt relaterade till Refestillgang,
vilken/vilka handlas p& Bors respektive Optiongerel
terminsbors stoppas eller begréansas pa ett vagtesilt; eller

iv. marknadsaktorernas mojligheter att géra avsluer erhalla
marknadsvarden for Referenstillgang eller vaseniigav de
underliggande tillgdngar som ingér i Referenstilig&ller
options- eller terminskontrakt relaterade till Refestillgang
vid Bors respektive Options- eller terminsbors gtdbeller
forsamras pa ett vasentligt satt pa grund av nagaan
héandelse.

| detta sammanhang skall:

a. en begréansning av det antal timmar eller dagahaédel sker
inte anses utgoéra ett Marknadsavbrott om begragenifoljer
av en offentliggjord férandring av den normala
Oppethallandetiden for aktuell Bors och/eller Opsioeller
terminsbors; och

b. en begrénsning av handeln som inférs under loppehalag
pa grund av férandringar i priser som Gverstigéttia nivaer
enligt aktuell Bérs och/eller Options- eller tersiidrs anses
utgora Marknadsavbrott.

Om Marknadsavbrott enligt Utgivande Banks beddmprinréffat
pa Start- eller Stangningsdag skall sadan Stdet el
Stangningsdag for faststallande av Startkurs den/8lutkurs
vara nastfoljande Bérsdag d& Marknadsavbrott ejifiiyer, dock
att om Marknadsavbrott foreligger pa de atta Bayadaom foljer
omedelbart efter den ursprungliga Start- eller @témgsdagen
skall sddan attonde Borsdag anses vara Start-Sélegningsdag
oberoende av att Marknadsavbrott foreligger, oaivdnde Bank
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"Maxavkastning”
"Minimiavkastning”

"MTN”

"Métperiod”

"Rambelopp”

"Realranteindex”

"Referensavkastning”

"Referensbanker”

"Referensranta”

skall da faststalla det rddande vardet av Staritcingeller
Slutkurs vid berékningen av Véardeutveckling;

sésom anges i Slutliga Villkor;
sadsom anges i Slutliga Villkor;

enligt Slutliga Villkor — férlagsbevis elleobligation (skuldebrev)
- ensidig skuldférbindelse som registrerats eréigen om
kontoféring av finansiella instrument och som uiigiav
Utgivande Bank vad avser Lan under detta MTN-pnogoah i
forekommande fall férlagsbevis som utgivits av NBABder
detta MTN-program, i den valér och med de villkonsframgar
av dessa Allménna Villkor;

avser, om annat inte anges i Slutlighkdar, for varje
Referenstillgdng tidsperioden fran en Startdagth med
narmast paféljande Stangningsdag;

SEK FEMTIO MILJARDER (50.000.000.000)ce motvéardet
darav i EUR(i den méan inte annat foljer av punkt 11.2). MTN
denominerade i EUR skall pa Affarsdagen for sadamid
berakning av Rambeloppet, omréknas till SEK eftsr kurs som
gallde for sddan MTN p& Affarsdagen sdsom den peitzis pa
Reuters sida "SEKFIX=" eller pa sadan annan sitta genom
sddant annat system som ersatter namnda sidayedtem eller
om sadan notering gj finns, Utgivande Institut&(ekommande
fall Administrerande Instituts) eller Utgivande Baravistakurs
for SEK mot EUR pa Affarsdagen;

Konsumentprisindex vid en tidpus&m narmare anges i Slutliga
Villkor;

Om Konsumentprisindex inte har offentliggjorts astrb
Bankdagar fore den aktuella Ranteforfallodag s&demangivits i
Slutliga Villkor skall Realranteindex uppga tilltdedgre av (1) av
Utgivande Bank senast 5 Bankdagar fore aktuell &arfallodag
faststallt index baserat pa prissattning pa denskae
obligationsmarknaden, eller (2) senast offentliggjo
Konsumentprisindex fére den i Slutliga Villkor anga
tidpunkten;

den avkastning som angestii@willkor for att berakna
Aterbetalningsbeloppet for nollkupongobligationérBankerna
eller i forekommande fall Fordringshavare har aditenligt
Slutliga Villkor att fortidsinlésa Lanet;

Nordea Bank AB (publ), ForeningaBanken AB (publ),
Skandinaviska Enskilda Banken AB (publ) och Svenska
Handelsbanken AB (publ);

den rénta som anges i Slutligekwilfor att berakna
Aterbetalningsbeloppet fér nollkupongobligationdrldtgivande
Bank eller i forekommande fall Fordringshavare tér att enligt
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Slutliga Villkor att fortidsinlésa Lanet;

"Referenstillgangar” enligt Slutliga Villkor — undiggande tillgangar sdsom aktier,
index, rantor, valutor, fondandelar, ravaror, kiésk eller korgar
av dessa, kombinationer eller forhallanden melligéngar, vars
kurs- eller vardeutveckling paverkar storleken av
Tillaggsbeloppet;

"Réantebas” EURIBOR, STIBOR eller sddan annan Rast&bm anges i
Slutliga Villkor;
"Réntebestdmningsdag” dag som anges i Slutligikafibch som infaller tvad Bankdagar

fore den forsta dagen i varje Ranteperiod;

"Ranteforfallodag” sésom den anges i Slutliga \dHleller (i) fér den forsta
Ranteforfallodagen, den dag som infaller pa destéor
Ranteperiodens slut efter LAnedatum och (i) fijnfidle
Ranteforfallodagar, den dag som infaller pa ddjaride
Ranteperiodens slut efter narmast foregaende Rifaéddag.
Om en Réanteforfallodag infaller pa en dag som émten Bankdag
skall den skjutas upp till paféljande Bankdag i szm
kalendermanad, om detta &r mgjligt. | annat fadllisk
Ranteforfallodagen infalla narmast foregdende Bagkd

"Ranteperiod” sésom den anges i Slutliga Villkber(i) for den forsta
Ranteperioden, tiden fran och med Lanedatum ftiil fdesta
Ranteforfallodagen och (i) for foljande Rantepden tiden fran
och med en Ranteforfallodag till nasta Ranteféotidly;

"Rantesats” enligt Slutliga Villkor - fast Rantesatler FRN baserad pa en
Réntebas;

"Slut KPI” Konsumentprisindex vid en tidpunkt sordrmare anges i Slutliga
Villkor;

om Konsumentprisindex inte har offentliggjorts astrb
Bankdagar fore den aktuella Aterbetalningsdagennséten
angivits i Slutliga Villkor skall Slut KPI uppgélitdet hogre av (1)
av utgivaren senast 5 Bankdagar fére aktuell Atatbimgsdag
faststallt index baserat pa prissattning pa denskae
obligationsmarknaden, eller (2) senast offentliggjo
Konsumentprisindex fére den i Slutliga Villkor anga
tidpunkten;

"Slutkurs” avser, om annat inte anges i Slutligkér, for varje
Referenstillgang genomsnittet av Stangningskurgen p
Stangningsdagarna sadsom det faststalls av UtgivRandk;

"Startkurs” avser, om annat inte anges i Slutligigker, for varje
Referenstillgdng genomsnittet av Stangningskursker, annan av
Utgivande Bank faststélld kurs, p& Startdagarnarsddet
faststélls av Utgivande Bank;

"Stangningsdag” sésom anges i Slutliga Villkor;
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"Stangningskurs”

"STIBOR”

"Strukturerad MTN”

"Sarskilda Handelser”

"Tillaggsbelopp”

"Utgivande Bank”

avser, om annat inte anges iigwillkor, vardet av respektive
Referenstillgdng vid Varderingstidpunkten, sasotfastalls av
Utgivande Bank;

den rantesats som (1) ca kl 11.00 publisgra Reuters sida
"SIOR” (eller genom sadant annat system eller gisannan
sida som ersétter namnda system respektive sida) @im sadan
notering ej finns - (2) vid nyssnamnda tidpunkt svatrar (a)
genomsnittet av Referensbankernas kvoterade rimtor
depositioner av SEK 100.000.000 for aktuell pepéd
interbankmarknaden i Stockholm - eller - om en@astller ingen
s&dan kvotering ges - (b) Utgivande Instituts (ekbmmande
fall, Administrerande Instituts) eller Utgivanderika beddmning
av den ranta svenska affarsbanker erbjuder, faning) av SEK
100.000.000 for aktuell period pa interbankmarkmeide
Stockholm;

MTN for vilken avkastningen bésts av Vardeutvecklingen av
en eller flera Referenstillgangar samt i forekomdeafall ranta;

har féljande betydelse omeartglampligt i Slutliga Villkor.

Om avnotering, nationalisering, konkursférfarandejdation,
foretagsrekonstruktion, tvngsinlosen, fusion diss
verksamhetsoverlatelse, aktieutbyte, utbyteserbjdelaoffentligt
uppkopserbjudande eller annan liknande handelsigt en
Utgivande Banks beddmning, intraffar betraffandieakom utgor
Referenstillgdng eller foretag vars aktier ingaktiekorg som
utgor Referenstillgdng, eller om split, nyemissitamdemission,
utgivande av optioner eller konvertibler, sammagtagg eller
aterkop savitt avser sadan aktie eller korg aveaktom utgor
Referenstiligdng, enligt Utgivande Banks bedomnghkgr dger
Utgivande Bank géra s&ddana justeringar i berakmiraye
Vardeutveckling och/eller sammansattningen av
Referenstillgdngar som Utgivande Bank darmed amsavandiga
i syfte att uppn& en berakning av Vardeutveckliom sivspeglar
och &r grundad pa hur denna tidigare beraknats.

Om Utgivande Bank bedémer att s&dana justeringeuskulle ge
ett skaligt resultat far Utgivande Bank gora eidi@rberakning
av Tillaggsbeloppet och faststélla Kapitalbeloppet.Utgivande
Bank faststallt Kapitalbeloppet skall Utgivande Bamformera
Fordringshavarna om Kapitalbeloppets storlek dtkitiken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga en marknadsmassig rantaetljamte
ranta aterbetalas pa Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg arstgringar till
Slutliga Villkor som Utgivande Bank bedémer varalnéndiga i
samband med Sarskilda Handelser;

sésom anges i Slutliga Villkor;

enligt Slutliga Villkor, den Bardom sjélv utger eller har utgivit
eller for vilken Bank viss MTN skall utges ellerrhgivits;
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"Utgivande Institut” enligt Slutliga Villkor om Lantgivits genom Utgivande Bank
och/eller ett eller flera Emissionsinstitut, detElmissionsinstitut
varigenom Lan utgivits;

"Valuta” SEK, EUR eller annan valuta som angeauitl#ja Villkor;
"Valor” anges i Slutliga Villkor;

"VPC” VPC AB;

"VP-konto” vardepapperskonto dar respektive Fogkiravares innehav av

MTN ar registrerat;

"Varderingstidpunkt” avser, om annat inte angekitliga Villkor, fér varje
Referenstiligdng den tidpunkt da dess officiellnghingskurs
faststalls;

"Vardeutveckling” avser, om annat inte anges il®jatVillkor eller i tillagg till detta
Grundprospekt:

Struktur 1a) Fér respektive Referenstillgang:
(Slutkurs — Startkurs)/Startkurs.

Struktur 10: For respektive Referenstillgang:
(Startkurs - Slutkurs)/Startkurs.

Struktur 2 For respektive Referenstillgdng det hégsta av:
Minimiavkastningen; och (Slutkurs - Startkurs)f8tars.

Struktur 3 For respektive Referenstillgéng det lagsta av:
Maxavkastningen; och (Slutkurs - Startkurs)/Stantk

Struktur 4 For respektive Referenstillgang:
(Slutkurs-Startkurs)/Startkurs; och Slutkurs dsséited Faststalld
kurs om Stangningskurs for Referenstillgang vidatdifjfalle
mellan Varderingstidpunkten pa Startdagen och
Varderingstidpunkten pa Stangningsdagen uppnaebeh/
Overstiger Kurstaket och/eller understiger Kurstmtt

Struktur 5 For respektive Referenstillgang:
Summan av samtliga delavkastningar dar delavkagtreraknas
som (Slutkurs-Startkurs)/Startkurs for respektivétpériod.

Struktur 6a Om Slutkursen for samtliga Referenstillgangar &a lik
med och/eller dverstiger ett Gransvarde for respekt
Referenstillgdng utgar Maxavkastning. Om Slutkurf§emagon

av Referenstillgangarna uppgar till och/eller ustiger ett
Gransvarde utgar ingen avkastning; alternativt dutk8rsen for
samtliga Referenstillgngar ar lika med och/elledlerstiger ett
Gransvarde for respektive Referenstillgang utgéxawkastning.
Om Slutkursen for ndgon av Referenstillgangarayépfll
och/eller dverstiger ett Gransvarde utgér ingerasairkng

Struktur 6b Om Stangningskursen for Referenstillgang vid nagot
tillfalle mellan Varderingstidpunkten pa Startdagern
Varderingstidpunkten pa Stangningsdagen uppgardilleller
Overstiger/understiger Gransvéardet sé utgar Mavsimkay.
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Struktur 7 Avkastningen utgdrs av den genomsnittliga
vardeutvecklingen for Basta Tillgang bland Refetiigdngarna i
korgen i slutet av varje Matperiod. Basta Tillg&nglen
Referenstillgdng som vid relevant Stangningsdagibarnogsta
vardeutvecklingen, beréknad enligt féljande fopeddive
Matperiod och Referenstillgang: (Slutkurs - Starsj(Startkurs.
Den forsta Stangingsdagen skall samtliga Refettgéstgar
beaktas. Vid darpaféljande Stangningsdagar skall de
Referenstillgdngar som vid ndgon Stangningsdad Basta
Tillgang uteslutas fran berédkningen, s att antalet
Referenstillgangar for varje Méatperiod reduceraatséet den
sista Stangningsdagen endast aterstar en Refdogmsii

Struktur 8:Vid berakningen av Korgutveckling asatts
Referenstillgangarna vissa angivna Andelsvardearaapa
(Slutkurs - Startkurs)/Startkurs for varje Refetiigging. Struktur
8 kombineras alltid med nagon av de 6vriga
vardeutvecklingsstrukturerna.

Struktur 9 Maxavkastning utgér for antalet dagar, av det éotal
antalet dagar fran Startdag till Stangningsdagdstdagningskurs
for Referenstillgng Gverstiger (eller uppgér trsbotten och
understiger (eller uppgar till) Kurstak.

Struktur 10 For respektive Referenstillgang:
Maxavkastning minus summan av samtliga delavkagamidar
delavkastning &r (Slutkurs - Startkurs)/Startkirsréspektive
Métperiod.

Struktur 11 Om Stangningskurs for Referenstillgdng uppgér til
och/eller dverstiger/understiger Fortida Inlosedriger
Utgivande Bank ratt att fortidsinlosa Lanet peirémtida
Forfallodag. [Aterbetalning skall d& ske med Fértid
Inlésenbelopp.]

Struktur 12 Summan av delavkastningarna fér samtliga
Matperioder. Delavkastningen for en Métperiod fididis till
vardeutvecklingen uttryckt som (Slutkurs — Starsid8tartkurs
for Relevant Tillgang. Relevant Tillgang definiesasn den
Tillgang vars salunda beréknade vardeutvecklinigyekt som ett
absolut tal (ett positivt tal oavsett om vardeukliegen varit
positiv eller negativ), ar lagst.

Struktur 13 Slutkursen for Referenstillgang/ar med hogst
vardeutveckling, berdknad som (Slutkurs - Starj¢8tartkurs,
ersatts av Faststalld kurs;

"Aterbetalningsdag” enligt Slutliga Villkor - dagidkapitalbelopp avseende Lan skalll
aterbetalas;
"Aterbetalningsbelopp” Kapitalbelopp, i forekommari@ll upplupen avkastning,

Tillaggsbelopp, Inflationsskyddat Kapitalbeloppeelfysisk
leverans av vardepapper samt i forekommande fedliag

under icke kapitalgaranterade instrument, i saafiédj faststéllda
av Utgivande Bank;
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"Andrad Berakning” har féljande betydelse om angé&smpligt i Slutliga Villkor.

Om sammanstalining, berékning eller offentliggdieav nagon
Referenstillgdng skulle upphéra adger Utgivande Badk
berédkningen av Vardeutveckling ersatta sddan Reftllgang
med ett jamforbart alternativ. Skulle ett jamfottaternativ till
s&dan Referenstillgang, enligt Utgivande Banks bedig, inte
sammanstéllas, berdknas och offentliggdras, effeséttet att
vasentligt satt, enligt Utgivande Banks beddmniggr
Utgivande Bank gora s&dana justeringar i berakmirsgsom
Utgivande Bank pa goda grunder anser nédvandigiée att
uppna en berékning av vardet av Referenstillgaisgem
avspeglar och ar grundad p& hur denna tidigare sastéllts,
berédknats och offentliggjorts. Det salunda beraknaidet skall
da ersétta vardet av Referenstillgangen vid benidkay
Vardeutveckling.

Om Utgivande Bank bedémer att det inte skulle gsletligt
resultat att ersatta vardet av Referenstillgangeisadan
berékning, far Utgivande Bank gora en fortida beddy av
Tillaggsbeloppet och faststalla Kapitalbeloppet.URgivande
Bank faststallt Kapitalbeloppet skall Utgivande Bamformera
Fordringshavarna om Kapitalbeloppets storlek dtkitiken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga marknadsmassig ranta. Ljamge ranta
&terbetalas pa Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg arstegringar till
Slutliga Villkor som Utgivande Bank bedémer varalwéndiga i
samband med Andrad Ber&kning;

"Okade Riskhanterings- har foljande betydelse ogeartillampligt i Slutliga Villkor.
kostnader”

For det fall det enligt &ndring i lag, forordnirfgreskrift eller
liknande eller myndighets beslut, eller férandiinigampningen
av desamma, enligt Utgivande Banks bedémning, eskkuill
olagligt fér Utgivande Bank eller annan att innefdayarva eller
avyttra Referenstillgang eller kostnaderna déarkiile 6ka pa ett
for Utgivande Bank inte ovasentligt sétt eller dét fall
kostnaderna for riskhantering, enligt Utgivande IBabeddmning,
skulle 6ka pa ett inte ovasentligt satt far UtgkeiBank
bestamma att Referenstillgang skall ersattas aittErsle
referenstillgang.

Om Utgivande Bank inte kan finna en lamplig Eesédie
referenstillgang eller om detta inte skulle gesk#ligt resultat far
Utgivande Bank gdéra en fortida berékning av Tillslggloppet
och faststilla Kapitalbeloppet. D& Utgivande Baamktdtallt
Kapitalbeloppet skall Utgivande Bank informera
Fordringshavarna om Kapitalbeloppets storlek dtkitiken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga marknadsmassig ranta. Lange ranta
aterbetalas pa Aterbetalningsdagen.
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§2

§3

3.1

3.2

3.3

§4

4.1

Utgivande Bank ager géra samtliga de tillagg asheringar till
Slutliga Villkor som Utgivande Bank bedémer varalwéndiga i
samband med Okade Riskhanteringskostnader.

Betalningsforbindelse

Utgivande Bank férbinder sig att erlagga Aterbetajsbelopp och i
forekommande fall ranta eller annan form av avkagt

Registrering av MTN

MTN skall fér Fordringshavares rakning registeepa VP-konto, varfor inga
fysiska vardepapper kommer att utfardas.

Begéaran om viss registreringsatgard avseends 8kall riktas till Kontoférande
Institut.

Den som pé grund av uppdrag, pantsattningaimeselserna i foraldrabalken,
villkor i testamente eller gavobrev eller eljestérvat ratt att ta emot betalning
under en MTN skall lata registrera sin rétt faremhalla betalning.

Rénte- och Avkastningsstrukturer

I Slutliga Villkor anges att rantan I6per enligigot av foljande alternativ.

a)Fast ranta
Lanet loper med ranta enligt Rantesatsen frandatoen till och med
Aterbetalningsdagen.

Rantan for varje Ranteperiod erlaggs i eftersattespektive
Réanteforfallodag och beraknas pa 30/360-dagaskizsMTN i SEK och
faktiskt antal dagar/faktiskt antal dagar for MTEUR eller enligt s&dan
annan berakningsgrund som tillampas for aktuetiteldas.

b) Réntejustering

Lanet lbper med ranta enligt Rantesatsen fran datoen till och med
Aterbetalningsdagen. Rantesatsen justeras pesiodhi tillkénnages genom
meddelande tillstéllt Fordringshavare genom VPC.

Rantan for varje Ranteperiod erlaggs i efterspattespektive Ranteforfallodag och
beraknas pa 30/360-dagarsbasis for MTN i SEK oktist¢t antal dagar/faktiskt
antal dagafor MTN i EUR eller enligt sddan annan berakningsgr som tillampas
for aktuell Rantebas.

¢) FRN (Floating Rate Notes)

Lanet I6per med ranta fran Lanedatum till och retbetalningsdagen.
Rantesatsen for respektive Ranteperiod faststéllitgivande Institut (i
féorekommande fall, av Administrerande InstitutpelUtgivande Bank pa
respektive Rantebestdmningsdag och utgors av Risgebmed tillagg av
Marginalen for samma period. Rantebasen for resgeRianteperiod tillkannages
genom meddelande tillstéllt Fordringshavare gendecV

Rantan for varje Ranteperiod erlaggs i eftersgatvarje
Ranteforfallodag och beréknas péa faktiskt antghd@60 for MTN i SEK och
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4.2

4.3

4.4

45

MTN i EUR i respektive Réanteperiod eller enligt sAdinnan berakningsgrund som
tillampas for aktuell Réntebas.

d) Realrénta

Lanet loper med Inflationsskyddad ranta fran Lanemeill och med
Aterbetalningsdagen. Rantesatsen kan vara fastétlig och beraknas och
tillkdnnages pa sétt som anges i a) och c) ovah. De
Inflationsskyddaderantebeloppet for respektive Bagtiod tillkdnnages genom
meddelande tillstallt Fordringshavare genom VPGrsit UtgivandeBank
faststallt densamma.

e) Nollkupong

Lanet ar en sa kallad nollkupongobligation sonetagtan
réanta.Nollkupongobligationer kan utges till undeskoch

aterbetalas till sitt nominella belopp eller aitativt utges till sitt nominella belopp
och den ranta/avkastning som upplupit under loptiaketalas pa
Aterbetalningsdagen.

f) Strukturerad MTN

MTN for vilken avkastningen bestams av Vardeutviagldn pa en eller flera
Referenstillgdngar. Avkastningen kan betalas l6panttier Lanets I6ptid och
erlaggs i forekommande fall i efterskott pa resppekRanteforfallodag och
beraknas pé& 30/360-dagars basis for MTN i SEK aktiskt antal dagar/faktiskt
antal dagars basis for MTN i EUR i respektive Raetid eller enligt sddan annan
berékningsgrund som tillampas for aktuell Vardecikliag och som anges i
SlutligaVillkor.

Lanet kan vara konstruerat som en nollkupongotiigaa vilken avkastning inte
betalas under loptiden. Referenstillgdngarnas \tdveekling bestammer i
forekommande fall Aterbetalningsbeloppet, se updekt 8.1 nedan.

Utgivande Bank, eller den som Utgivande Bank sé#t stélle, skall i
férekommande fall snarast efter faststallandetvastningen for aktuell
Ranteperiod i brev tillstalla Fordringshavare meadée harom, sa snart Utgivande
Bank faststallt densamma.

Slutliga Villkor kan innehalla villkor som innebatt rantan under ett 1an skall hojas
efter en tidsperiod (ett sa kalBtep-upvillkor).

Utgivande Bank har rétt att anvanda tva eleeafav ovanstaende rénte- och
avkastningsstrukturer i kombination med varandriuisive de strukturer som
raknas upp under definitionen av Vardeutvecklingrov8adana kombinationer ar
inte att betrakta som nya rante- eller avkastningisturer.

For Lan som I6per med ranta skall rantan bersikd Kapitalbeloppet.

Kan rantesats inte faststallas pa grund awnsédteder som avses i punkt 19 st 1
skall Lanet fortsatta att I6pa med den rantesatsgsller for den I6pande
Ranteperioden. S& snart hindret upphort skall digie Institut (i forekommande
fall, Administrerande Institut) eller Utgivande Baberdkna ny Rantesats att
galla fran den andra Bankdagen efter dagen fokharilet till utgdngen av den
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4.6

§5

51

5.2

da lépande Ranteperioden.

Utgivande Bank kan om Utgivande Bank sa bes&maverlata dtagandet att
utféra berakningar enlig dessa villkor.
Forlagslan

NBAB kan utge tidsbegransade (sa kallade ddegrférlagslan.

Efterstallningsvillkor

Forlagslanet ar en ovillkorad och icke sakerstiitgliktelse for Banken och ar
i formansrattshanseende jamstallt mepari(passl 6vriga tidsbegransade
forlagslan som emitterats av Banken. Forlagslaneformansrattshanseende
efterstallt Bankens oprioriterade borgenérer.

I handelse av att Banken gar i konkurs eller tratikvidation ar ratten till
betalning villkorad av att de borgenarer som nfénsrattshanseende har battre
ratt an Fordringshavare, erhallit full betalnigy $ina fordringar.

Forlagslanet ar prioriterat framfor Bankens eviigtagslan och innehavare
av tidsbegransade forlagslan ar behorig att extid@talning fore innehavare av ett
odaterat forlagslan.

Uppsagning — Ratt till aterbetalning

Uppsagning av ett tidsbegransat forlagslan odtilidtrtida aterbetalning under
ett tidsbegransat forlagslan kan endast ske aeligger endast da
Banken forsatts i konkurs eller har trétt i likvidation.

NBAB kan utge eviga (sa kallade odateraddagstan
Efterstéllningsvillkor

Forlagslanet ar en ovillkorad och icke sakerstfiigliktelse for Banken och &r
i formansrattshanseende jamstallt mepari(passl 6vriga eviga forlagslan som
emitterats av Banken.

| handelse av att Banken gar i konkurs eller tratievidation skall ratten till
betalning vara villkorad av att de borgenarer sé@nmansrattshanseende har
battre ratt &n Fordringshavare erhallit full beiag for sina fordringar.

Eviga forlagslan ar i formansrattshanseende édiirBankens oprioriterade
borgenarer och innehavare av tidsbegransade $ifitag

Forlagslanet ar prioriterat framfor aktier oavsddtieklass och sa kallade
primarkapitaltillskott.

Ratt till ianspraktagande och konvertering

| forsta hand skall Banken ta i ansprék primartediiliskott samt p& det upplupna
rantor till tackning av Iépande forluster.

| den man sa erfordras for att undvika likvidateler konkurs ager Banken rétt att
ta hela eller delar av Kapitalbeloppet inklusivglupen, och i forekommande fall
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5.3

54

§6

6.1

uppskjuten, ranta i ansprak for forlusttickningaremedskrivning och

konvertering till villkorat kapitaltillskott av ddtelopp som erfordras for att salunda
undvika konkurs och likvidation. Banken skall hérviett forsta steg ianspréktaga
upplupen och i forekommande fall, uppskjuten raktamvertering till villkorat
kapitaltillskott skall géragro ratai forhallande till eventuella 6vriga eviga
forlagslan utgivna av Banken. En forutsattningifiirspraktagande och
konvertering till villkorat kapitaltillskott ar atholagsstamman fattat beslut harom i
enlighet med dessa villkor.

Fordringshavares ratt efter sddan nedskrivningkodvertering omvandlas till
rattigheter som tillkommer den som tillhandahéd#rvillkorat kapitaltillskott.
Rénta skall inte utga pa belopp som konverteriatgltkorat kapitaltillskott. Innan
utdelning till aktieagare far verkstallas skalldm som konverterats till villkorat
kapitaltillskott ater skuldforas i balansrakningesh Fordringshavare skalll
kompenseras for utebliven ranta pa de belopp somekterats.

Aterkonvertering av ianspréktaget belopp till skibalansrékningen och
utbetalning av kompensation for utebliven rantdlgiéas i den man Banken
enligt den senaste balansrakningen har disponibtiwedel. Ranta pa
aterkonverterat belopp kall utgd fran och med &ievkrteringsdagen i enlighet
med dessa villkor.

Banken har ratt att skjuta upp betalning av rgntan

- NBAB redovisar ett negativt rorelseresultalerel

- bolagsstdmman har beslutat att inte lamna akiédning.

Sadan obetald ranta skall utgora "Ranta i eftatsk@anta utgar pa Ranta i
efterskott enligt den Rantesats som géller foretan

Ranta i efterskott samt ranta dara skall betdldsordringshavare pa den dag
som infaller tidigast av foljande:

- 14 dagar efter det att Bankens styrelse foréadigBolagsstamman att utdelning
skall betalas till aktieagare; eller

- 14 dagar efter det att Bankens reviderade arsiguing publicerats och
densamma uppvisar ett positivt rorelseresultat.

Uppsagning — Rétt till aterbetalning

Uppsagning av ett evigt férlagslan och ratt tirfbetalning under ett evigt
forlagslan kan endast ske och foreligger endaBad&en forsatts i
konkurs eller har trétt i likvidation.

Banken forbehaller sig rétten att utge nya tidstiesgde och eviga forlagslan,
och darvid foreskriva att sadana forlagslan metldésrande eventuella
kuponger skall medféra rétt till betalning ur Bank

tillgngar jamsides (pari passu) med MTN som utigisbegransade eller eviga
forlagslan.

Séavida Banken fattar beslut om inlésen ellerkéip av forlagslan, far detta endast
ske efter det att Banken medgivits tillstdnd avaRiinspektionen for sadan inlésen
eller sddant aterkop.

Fortida Inloésen och aterkop

Utgivande Bank skall ha en rétt att inlosa Léintid med Kapitalbeloppet (eller
sadant annat belopp som anges i Slutliga Villkech i forekommande fall,
upplupen ranta, helt eller delvis, om sa angéstli§a Villkor och vid den
tidpunkt eller de tidpunkter som anges i Sluthgbkor.
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Utgivande Bank skall férse Fordringshavarna medeurdttelse om fortida
inlésen senast 10 dagar fore den aktuella |I6seamdagnderrattelse om fortida
inlésen ar oaterkallelig.

6.2 Fordringshavare har rétt att begéara att UtgleaBank I6ser in Lan i fortid med
Kapitalbeloppet (eller sddant annat belopp sonesimlutliga Villkor) och i
forekommande fall, upplupen rénta, om sa angésliga Villkor och vid den
tidpunkt eller de tidpunkter som anges i Sluthgékor och under de
forutsattningar som narmare anges i Slutliga gillk

Fordringshavarna skall férse Utgivande Bank medewéttelse om fortida
inlésen senast 45 dagar fore den aktuella |I6seamdagnderrattelse om fortida
inlésen ar oaterkallelig.

6.3 Vid fortida inlésen av nollkupongobligation #k&erbetalning av MTN
ske till ett belopp som bestams pa Avstamningsdagégt foljande
formel, om inte annat anges i Slutliga Villkor:

Kapitalbelopp
(I+n'

r= den séljranta uttryckt i procentenheter somivdinde Bank anger for 1an,
utgivet av svenska staten, med en aterstaendd i motsvarar den
som galler fér Lanet. Vid avsaknad av saljrantdl sktéllet kopranta
anvandas, vilken skall reduceras med marknadsmslstitad mellan
kop- och sdljranta, uttryckt i procentenheter. Maéakningen skall
stangningsnoteringen anvandas eller sddan annaneRefanta eller
Referensavkastning som anges i Slutliga Villkor.

t= aterstdende I6ptid for Lanet, uttryckt i astalagar dividerat med 360
(varvid varje manad anses innehélla 30 dagar) kediserat pa faktiskt
antal dagar/faktiskt antal dagar.

6.4 Utgivande Bank har ratt att vid var tid ater&kd®TN i marknaden till vid var tid
gallande marknadspris.

§7 Kallskatt

Betalning avseende MTN skall ske utan avdrag fattek eller avgifter forutsatt att Banken inte
ar skyldig enligt finsk respektive svensk lag, fiiing, foreskrift eller liknande eller finskt

eller svenskt myndighets beslut att verkstilla sGeadrag. Skulle Banken vara skyldig att
verkstalla avdrag for sddan finsk eller svensktsitadll Banken betala sddana ytterligare belopp
som erfordras for att tillse att Fordringshavaréddrfallodagen erhaller ett nettobelopp som
motsvarar det belopp som Fordringshavarna skulkerihd@llit om inget avdrag hade verkstallts.
Séadant ytterligare belopp skall dock inte betalas o

0] Fordringshavaren ar skattskyldig i Sverige refismland,;

(ii) Fordringshavare ar skattskyldiga i Sverigeefinland av annan anledning &n
enbart som innehavare av rattigheter under utdiWhll; eller

(iii) Fordringshavare kan undga skatter genom att avgg il relevant myndighet
innebdrande att Fordringshavaren inte ar skatlgkylFinland och Sverige.
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Séadant ytterligare belopp skall dock inte hellgiautill Fordringshavare om skatteavdraget eller
avgiften tas ut i enlighet med EU:s direktiv 20@3EC avseende beskattning av tillgangar eller
s&dant annat direktiv som implementerar slutsagssom presenterades av ECOFIN métet den
26-27 november 2000 och/eller 14-15 december 28@&F,n&gon annan svensk lag eller
reglering som implementerar ovan namnda direktar @& annat satt ar foranledd av
nyssnadmnda mote eller direktiv.

Skulle Banken, pa grund av andrade férhallandea siyldig att verkstalla avdrag for skatter
eller avgifter pa grund av lag skall Banken agaatitfortidsinlosa samtliga utestdende MTN
under ett L&n. Aterbetalning av Lan skall skestitlbelopp som motsvarar nominellt belopp och
eventuellt upplupen ranta fram till och med uppségsdagen, savida inte annat anges i Slutliga
Villkor. Om Banken vill utva sin ratt att saga ulp@n i fortid skall Banken meddela
Fordringshavarna i enlighet med punkt 14 minst &ged innan uppséagningsdagen men inte mer
an 60 dagar innan uppsagningsdagen.

For det fall kallskatt infors i Finland och Sverigeh Banken enligt sddan finsk och svensk
kallskatt ar skyldigt att verkstalla avdrag somesvsforsta stycket forbehdller sig Banken rétten
att erhalla féljande uppgifter om varje Fordringsire:

0] Fordringshavarens namn, personnummer ellertadeatifieringsnummer samt
postadress; samt

(ii) antalet skuldférbindelser och dess nominebtopp.

Information i ovanstaende fall lamnas endast avdeshuldférbindelser under detta MTN-
program.

Begaran om information enligt denna klausul skidtéllas VPC i god tid fér VPC att
handlagga arendet.

§8 Aterbetalning av 1&n och (i férekommande fallutbetalning av ranta

8.1 L&n forfaller till betalning med dess Aterbetalrsbglopp, sdsom narmare anges
i Slutliga Villkor, p& Aterbetalningsdagen.

8.2 Om sé anges i Slutliga Villkor kan vissa Stangtade MTN utgéras av s&
kalladeicke kapitalgaranterade instrumentilket innebér att Bankens
skyldighet att aterbetala Kapitalbeloppet, inkiesipplupen avkastning kan
bortfalla helt eller delvis.

8.3 Rénta och i forekommande fall avkastning gr$3ga aktuell Ranteforfallodag
enligt punkt 4 samt pa Aterbetalningsdagen.

8.4 Betalning av Aterbetalningsbeloppet och raath ( forekommande fall
avkastning) skall ske i den valuta som Lanet ugiftaom inte annat anges i
Slutliga Villkor.

Sa kalladedual currencyMTN kan utges under MTN-programmet.
Betraffandedual currencyMTN kan betalning av Kapital-, rante-, avkastnings
och Aterbetalningsbelopp ske i olika valutor.

8.5 Betalning av Aterbetalningsbeloppet sker till dem &r Fordringshavare p&
femte Bankdagen fore respektive forfallodag, ededen Bankdag narmare
respektive forfallodag som generellt kan kommdiléimpas pa den svenska
obligationsmarknaden.
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8.6

8.7

8.8

8.9

§9
9.1

9.2

Har Fordringshavaren genom Kontoférande Irtdéitit registrera att
Kapitalbelopp respektive ranta skall insattasipatibankkonto, sker insattning
genom VPC:s forsorg pa respektive forfallodaqriat fall oversander VPC
beloppet sistnamnda dag till Fordringshavaren udeenes hos VPC péa
Avstamningsdagen registrerade adress.

Infaller forfallodag, for fastforrantade Lan, Remitelan samt Lan med
Rantejustering, pa dag som inte ar Bankdag insggektive 6versands beloppet
forst foljande Bankdag; ranta utgar harvid entiistch med forfallodagen for
dessa Lan.

Infaller forfallodag for FRN pa dag som inte &r Rdag skall, om inte annat
(annan rantedagskonvention) angivits i Slutlighkar, Ranteforfallodag fér
FRN anses narmast paféljande Bankdag, i detddtus Bankdag infaller i ny
kalendermanad skall Ranteforfallodag for FRN awsea foregdende Bankdag,
att tillampas pa justerad eller ojusterad bagis séarmare anges i Slutliga
Villkor.

Infaller forfallodag for Strukturerad MTN pa dagns inte &r Bankdag skall, om
inte annat (annan rantedagskonvention) angiBtatliga Villkor,
Ranteforfallodag / Aterbetalningsdag foér StruktacteMTN anses

narmast pafoljande Bankdag.

Skulle VPC pa grund av drojsmal fran UtgivaBaeks sida eller pa grund av
annat hinder inte kunna utbetala belopp enligtnsgss sagts, utbetalas detta av
VPC sa snart hindret upphort till den som pa& Avstiagsdagen var
Fordringshavare.

Om Utgivande Bank ej kan fullgora betalninggfitelse genom VPC enligt
ovan pa grund av hinder for VPC som avses i pliilgkall Utgivande Bank ha
ratt att skjuta upp betalningsforpliktelsen tiéss hindret upphort. | sddant fall
skall ranta utga enligt punkt 9.2.

Visar det sig att den som tillstallts belopfigtrvad ovan sagts saknade ratt att
mottaga detta, skall Utgivande Bank och VPC likadges ha fullgjort sina
ifrAgavarande skyldigheter. Detta galler dockrajdtgivande Bank respektive
VPC hade kdannedom om att beloppet kom i orattaédragller inte varit normalt
aktsam.

Drojsmalsranta

Vid betalningsdrojsmal utgar drojsmalsréanta pafaidalina beloppet fran
forfallodagen till och med den dag da betalningggs efter en rantesats som
motsvarar genomsnittet av en veckas STIBOR aveelRiidN utgiven i SEK
eller, en veckas EURIBOR, avseende MTN utgiveblREunder den tid
drojsmalet varar, med tillagg av tva procentenh&EIBOR respektive
EURIBOR skall darvid avlasas den forsta Bankddgemje kalendervecka
varunder drojsmalet varar. Drojsmalsranta for 8dm I6per med ranta skall
dock - med forbehall for bestammelserna i andrekst - aldrig utgé efter en
lagre rantesats 4n som motsvarar den som galdfigellt Lan pa
forfallodagen ifrdga med tillagg av tva procenteteh. Drojsmalsranta
kapitaliseras ej.

Beror dréjsmalet av sddant hinder for Emissimtisuten, Utgivande Bank
respektive VPC som avses i punkt 19 st 1, skéjsdralsranta for Lan som léper
med réanta ej utga efter hdgre rantesats an sosvarar den som gallde for
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aktuellt L&n pa forfallodagen ifrdga och fér Lamsloper utan ranta beréknas
utan i forsta stycket namnda tillagg av tva praegheter.

8§10 Preskription

Ratten till betalning av Kapitalbelopp preskribetiasir efter Aterbetalningsdagen. Ratten till
rantebetalning preskriberas tre ar efter respeRimeteforfallodag. De medel som avsatts for
betalning men preskriberats tillkommer UtgivandeBa

Om preskriptionsavbrott sker [6per ny preskripttahem tio ar ifrdga om Kapitalbelopp och

tre ar betraffande rantebelopp. Om preskriptioramalrbrutits genom erkannande, krav eller
erinran I6per en ny preskriptionstid fran dagenddorottet eller om preskription har avbrutits
genom att talan véckts eller fordran annars absropz Utgivande Bank vid domstol, exekutiv
myndighet eller i skiljeférfarande, konkursforfadeneller férhandling om offentligt ackord,
I6per en ny preskriptionstid fran den dag dom ligitibeslut meddelas eller forfarandet avslutas
pa annat sétt.

§11 Andring av dessa villkor, Rambelopp m m

111 Bankerna har rétt att genomféra sédana aratrangdessa villkor som godkants pa
fordringshavarméte i enlighet med punkt 12 ellensgom fordringshavarmote
har godkants av samtliga Fordringshavare. Andringiltkoren skall av Banken
snarast meddelas i enlighet med punkt 14.

11.2 Bankerna och Emissionsinstituten &ger dvemmeia om hdjning eller sdnkning
av Rambeloppet. Vidare kan utdkning eller minskramgantalet Emissionsinstitut
samt utbyte av Emissionsinstitut mot annat instke.

11.3 Utdver vad som anges i punkt 11.1 ager Bankernattgustera klara och
uppenbara fel i dessa villkor utan Emissionsinggite och Fordringshavarnas
samtycke.

§12 Fordringshavarmote

121 Banken &ger, och skall efter skriftlig beg&ran, Emissionsinstitut eller fran

Fordringshavare som representerar minst en ticmdéusterat Lanebelopp, kalla
till fordringshavarmdéte.

12.2 Skriftlig kallelse till fordringshavarméte dkallstéllas Fordringshavarna senast
tjugo Bankdagar i férvag genom VPC:s férsorg, mepi till Emissionsinstituten.
| kallelsen skall anges (i) tidpunkten och plat&armaotet och (i) de fragor som
skall behandlas och, i forekommande fall, beslutega andra arenden far beslutas
i vid fordringshavarmote 4n sddana som har upptagillelsen. | kallelsen skalll
erinras om att rostrattsregistrering maste ske @i dom ar forvaltarregistrerade
for att innehavaren skall &ga rostréatt vid motet.

12.3 Vid fordringshavarméte &ger, utéver Fordrireystre, Emissionsinstitut och
representanter for Banken samt deras respektiveidimth bitrdden, dven
styrelseledaméter, verkstéllande direktéren ochiahdgre befattningshavare i
Banken samt Bankens revisorer och radgivare tidietta.

12.4 De vid fordringshavarmotet narvarande elleztfddda Fordringshavarna valjer
ordférande vid métet. Ordféranden skall upprattdeteckning 6ver narvarande
rostberattigade Fordringshavare med uppgift omashetel av Justerat Lanebelopp
varje Fordringshavare foretradeR@stlangd’). Endast de som enligt punkt 12.9
ar att anse som Fordringshavare och som omfattassaerat Lanebelopp, ar
rostberattigade (sjalv eller genom ombud) och gkalupp i Rdstlangden.
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125

12.6

12.7

12.8

Genom ordférandens forsorg skall protokola&vid fordringshavarméte, vari
skall antecknas vilka som narvarat, vad som avisasdhur omrdstning har utfallit
och vilka beslut som har fattats. Réstlangden siedtecknas i eller bilaggas
protokollet. Protokollet skall undertecknas av érdhden och minst en pa
fordringshavarmétet utsedd justeringsman och deiréfterlamnas till Banken.
Senast fem Bankdagar efter fordringshavarmotet kkpla pé protokollet hallas
tillgangligt hos VPC. Eventuellt nya eller &ndradenanna Villkor skall bilaggas
protokollet och tillstallas VPC genom Bankens fidgsd’rotokollet skall férvaras
av Banken.

Fordringshavarmotet ar beslutsfért om Forditiagare representerande minst en
femtedel av Justerat Lanebelopp &r narvarandeovittingshavarmaétet. For
fattande av beslut i féljande arendeBXtraordinart Beslut ") kravs dock att
Fordringshavare representerande minst hélften sterdu Lanebelopp &ar
narvarande vid fordringshavarméotet:

@ godkannande av 6verenskommelse med Bankeraal@n om andring
av Aterbetalningsdagen, nedséttning av Kapitalggopindring av
foreskriven valuta for Lanet (om ej detta foljerlag) samt &ndring av
Ranteforfallodag eller annat réantevillkor;

(b) godkannande av géldenarsbyte, annat an sadlaieingirsbyte som
Banken ager foreta utan godkannande och som apgekt 13; samt

(c) beslut om andring av denna punkt 12.

Om fordringshavarméte sammankallats och debdslutforhet erforderliga andel
av Justerat Lanebelopp som Fordringshavarna reyiegaeinte har uppnatts inom
femton minuter fran utsatt tid fér fordringshavatetpskall métet ajourneras till
den dag som infaller en vecka senare (eller - omdagen inte ar en Bankdag -
nastféljande Bankdag). Meddelande om att fordriagarmote ajournerats och
uppgift om tid och plats for fortsatt méte skalasast tillstéllas Fordringshavarna
genom VPC:s forsorg. Nar ajournerat fordringshavaendterupptas dger motet
fatta samtliga beslut med enkel majoritet, inklesBxtraordinart Beslut, om ndgon
rostberéttigad Fordringshavare infinner sig tilltet{oavsett storleken p& dennes
innehav av MTN).

Beslut vid fordringshavarméte fattas genomémtming varvid varje réstberattigad
Fordringshavare skall ha en rost per MTN som inselvadenne. Extraordinart
Beslut &r giltigt endast om det har bitratts avshire fjardedelar av de avgivha
résterna med undantag for beslut vid ajouneradiifigshavarméten i enlighet
med punkt 12.7. For samtliga 6vriga beslut galk thening som fatt mer &n
halften av de avgivna résterna. Sadana 6vriga bkafubland annat avse:

@) att acceptera en andring av villkoren for Lanetarnforutsattning att
andringen inte fordrar ett Extraordinart Beslut;

utseende av en foretradare ("Féretradare”) attifdde
Fordringshavarna saval vid som utom domstol etkekutiv
myndighet i frAgor som rér Lanet;

anvisningar och instruktioner till Foretradarearide

Foretradandens utbvande av réattigheter och sityéder som
foretradare for Fordringshavarna; samt;

135 (307)



(b) utseende av en kommitté som skall tillvaratedRngshavarnas intresse
och utdva Fordringshavarnas beslutanderétt endigha punkt 12.

Vid lika rostetal galler den mening som enligt @mrdinden ar mest fordelaktig for
Banken.

12.9 Banken eller Foretradare ager vid var tidpunktatitbegéra utdrag fran
skuldboken hos VPC utvisande vilka som &r Fordfiagare. Beddmning av om
majoritetskravet i punkt 12.1 &r uppfyllt skall gdas pa utdrag ur skuldboken fran
slutet av den Bankdag som narmast féljer den deRpdi&en mottog begéran om
fordringshavarméte eller Banken pa eget initiatlldde till fordringshavarmote.
Utskick av kallelse enligt punkt 12.2 skall adreasé enlighet med VPC:s vid var
tid gallande rutiner fér utskick av meddelandehRdrdringshavare. Samtliga
Ovriga bedémningar av vem som skall anses vararirgghavare och av antalet
MTN som innehas av respektive Fordringshavareiléhrtpning av denna punkt
12 skall grundas pa utdrag ur skuldboken fran shitelen Bankdag som narmast
féregick dagen for fordringshavarmétet. Bankenlsidile att ovan angiva utdrag
fran skuldboken finns tillgangliga vid fordringsteamotet.

12.10 Beslut som har fattats vid ett i behérig argrsammankallat och genomfort
fordringshavarméte ar bindande for samtliga Foghiravare oavsett om de har
varit narvarande eller representerade vid fordhiagarmotet och oberoende av om
och hur de har rostat pad métet. Fordringshavarelswiit ett beslut som fattats pa
fordringshavarmote skall inte kunna héllas ansvitiglen skada som beslutet kan
komma att &samka annan Fordringshavare.

12.11 Banken ager faststélla ytterligare ordningjsrefor fordringshavarmétet, utéver
vad som anges i denna punkt 12.

12.12 Samtliga av Féretradarens och VPC:s kostniadenband med
fordringshavarméte skall ersattas av Banken, oaiveat som pakallat motet.

§13 Galdenarsbyte

Banken ager ratt att, utan Fordringshavares sampyolerfora /overlata sina skyldigheter under
utestdende Lan till annan bank i Nordeakoncerniem efeddelande harom till
Fordringshavarna i enlighet med punkt 14, minsti@@ar fore galdenarsbytet skall trada i kraft
men inte mer &n 60 dagar fére sddan dag, forataten dvertagande banken skall ha samma
eller hogre kreditvardighetsbetyg an den UtgivaBdeken samt att sddan Gverlatelse inte
inverkar vasentligt negativt pa Fordringshavarnagighet att erhalla betalning under Lan.
Dock att NBAB skall ha en ovillkorlig ratt att 6warLan utgivna av NBF.

Om ett enskilt Lan éverfors fran Utgivande Bankaitnan bank i Nordeakoncernen (inklusive
NBAB), skall villkoren alltjamt galla mellan Foraigshavare och sadan bank och den
Overtagande banken skall genom meddelande i etligbe punkt 14 bekrafta till
Fordringshavare och Emissionsinstitut att den égamde Banken &tar sig samtliga av
Utgivande Banks forpliktelser under de éverfordadtd Lanen.

§14 Meddelanden

Meddelanden skall tillstéllas Fordringshavare uakt Lan under dennes hos VPC registrerade
adress.

Utgivande Bank skall i forekommande fall snarattrefaststéllandet tillstélla Fordringshavare
meddelande om Start- och Slutkurser, Tillaggsbeldpgrbetalningsbelopp (om annat &n
Kapitalbelopp) plus Tillaggsbelopp, Bas KPI, SliRIKkamt det Inflationsskyddade rante- och
kapitalbeloppet.
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Information om kurser och forandringar under Lan@psid savitt avser Strukturerade MTN,
kan erhallas genom Nordea Bank AB (publ):s kontor.

§15 Sekretess

Utgivande Bank forbehaller sig ratten, savitt aBeukturerade MTN eller for sdvitt avser Lan
under vilket ndgon bank i Nordea koncernen haraagemissionsinstitut, att pa begéaran fa
féljande uppgifter fran VPC om varje konto som ingdvstamningsregistret: Fordringshavares
namn, personnummer eller annat identifieringsnunsaert postadress, (ii) skuldbelopp och
l&nevillkor samt (iii) i forekommande fall, antakkuldforbindelser och deras nominella belopp.

8§16 Borsinregistrering

For Lan som skall borsregistreras enligt Slutlighker kommer anstkan om inregistrering av
Lan vid Stockholmsbdrsen AB eller annan bors etlarknadsplats som anges i Slutliga Villkor
inges av Utgivande Institut, eller om Utgivande Baitbjuder Lan sjalv eller tillsammans med
en eller flera Utgivande Institut, av Utgivande Bam inte annat avtalats samt vidta de
atgarder som kan erfordras for att bibehalla regisigen sa lange Lanet ar utelopande.

§17 Ytterligare Emissioner

Utgivande Bank har rétt att fran tid till annaneitgterligare trancher av MTN under Lan
forutsatt att sddana MTN i alla avseenden har sawilikar som Lanet (eller i alla avseenden
med undantag av den forsta rantebetalningen efnativt priset pA MTN) s att sddana
ytterligare trancher av MTN kommer att sammanf@es tillsammans med redan utestaende
MTN utgora en enda serie. Hanvisningar i villkot#n_dn och MTN inbegriper, om inte
annat framgar av sammanhanget, alla évriga MTN exmitterats under Lanet och som utgor
en enda serie tillsammans med Lanet.

§18 Forvaltarregistrering

For MTN som &r forvaltarregistrerad enligt lagen kontoféring av finansiella instrument skall
vid tillampningen av dessa villkor férvaltaren lzddtas som Fordringshavare.

§19 Begransning av ansvar m m

| friga om de p& Emissionsinstituten, Utgivandel@aspektive VPC ankommande atgarderna
galler att ansvarighet inte kan goéras gallandeskéda, som beror av svenskt eller utlandskt
lagbud, svensk eller utlandsk myndighetsatgardiskiéndelse, strejk, blockad, bojkott, lockout
eller annan liknande omstandighet. Forbehallégdrom strejk, blockad, bojkott och lockout
galler &ven om vederbdrande sjalv ar foremal figr eidtar sddan konfliktatgéard.

Skada som uppkommer i andra fall skall inte ers&taEmissionsinstitut, Utgivande Bank eller
VPC, om vederbérande varit normalt aktsam. Ini&ggat fall utgar ersattning for indirekt skada.

Foreligger hinder for Emissionsinstitut, Utgivarigienk eller VPC pa grund av sadan

omstandighet som angivits i forsta stycket attavidligard enligt dessa villkor, far atgarden
uppskjutas till dess hindret har upphort.

Vad ovan sagts galler i den man inte annat foljer\alagen om kontoféring av finansiella
instrument.
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§ 20 Tillamplig lag; jurisdiktion

Allméanna Villkor styrs av och tolkas enligt lagedet land som narmare anges i Slutliga
Villkor och MTN skall ocksd anses som utgivna unaiggsnamnda lag. | Slutliga Villkor kan
Svensk, Finsk och Dansk ratt anges som tillamplig.

Om Svensk lag anges som tillamplig i Slutliga \iltkskall tvist rérande
tolkning och tillampning av dessa villkor avgorad svensk domstol. Férsta instans skall
vara Stockholms tingsratt.

Om Finsk lag anges som tillamplig i Slutliga Villkskall tvist rérande
tolkning och tillampning av dessa villkor avgérad fmsk domstol. Forsta instans skall vara
Helsingin karajaoikeus.

Om Dansk lag anges som tillamplig i Slutliga Vilikekall tvist rérande tolkning och
tillampning av dessa villkor avgoéras vid dansk dtwhd$-6rsta instans skall vagw- og
Handelsretten i Kbpenhamn.

Den domstol som anges i de Slutliga Villkoren skalia icke-exklusiv domsréatt dver
tvister som uppkommer i anledning av Allménna Villkor.

Av Allménna Villkor &r sex (6) likalydande exemplappréattade, av vilka Emissionsinstituten
erhallit var sitt.

Harmed bekraftas att ovanstaende villkor &r forlsdande.

Stockholm den 16 januari 2006

NORDEA BANK FINLAND Abp NORDEA BANK AB (publ)
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Mall for SLUTLIGA VILLKOR

avseende lan nr [X]
under Nordea Banks och Nordea Bank Finlands
svenska MTN-program

For Lanet skall galla Allméanna Villkor for rubricate MTN-program av den[ ], jamte
nedan angivna villkor. De Allmanna Villkoren for Beernas MTN-program aterges i
Bankernas Grundprospekt for MTN-programmet. Begregm inte ar definierade i dessa
Slutliga Villkor skall ha samma betydelse som inddinna Villkor.

Fullstandig information om Utgivande Bank och edgndet kan endast fds genom
Grundprospektet och dessa Slutliga Villkor i konation. Grundprospektet finns att tillga pa
www.nordea.com.

En investering i Lanet &r forknippat med vissa risler. Potentiella investerare
rekommenderas déarfér att ta del av den informationom risker som l[Amnas under
rubriken Riskfaktorer pa sid 10—-18 i Grundprospektet.

[Yiterligare specifik riskinformation relevant for enskilt Lan]

Utgivande Bank: Nordea Bank AB (publ)/Nordea Bamid&hd Abp
Lan: Nummer [x] [eventuell bendmning]
Tranch: [X][Ytterligare trancher av MTN under Lan

skall sammanforas och tillsammans med redan
utestaende tranch utgér en enda serie.]

Lanedatum: X

Likviddag: [om annan dag &n Lanedatum)]

Kapitalbelopp: [X]

Pris: [X]

Valor: Nominellt belopp [x] kronor [/feuro och i f@kommande fall,

motvéarde i SEK pa AffarsdageryB: minimivaléren for NBF ar 1.000 euro
eller motvérdet dérav i SEK eller annan dverenskemraluta]

Valuta: [SEK/euro eller annan valuta] [olika valuéatekupong och
kapitalbeloppdual currenc]

Skuldebrevens stallning i [Icke efterstallda / tidsbegransade / eviga eféickt forlagslan]
formansrattshanseen

Typ av MTN [Kapitalgaranterad / Icke Kapitalgarantet
Aterbetalningsdag: [X]

Avkastningskonstruktion: [Fast ranta/RantejustdfiRiN/Realranta/Nollkupong/Annan]
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Villkor som relaterar till rantebetalning

Rantesats: X]

Rantebas: x]

Rantebasmarginal: [X]

RéanteStep-up X]

Rantebestamningsdag: [X]

Ranteforfallodag/ar: [X]

Dagsberakningskonvention: [om annan an den sonsasue tillamplig i

Allmé&nna Villkor]
Ranteperiod: X]

Affarsdagskonvention: [Om annan an den som angediiamplig i
Allméanna Villkor]

Information

Historik: [Om FRN eller Rantjustering beskrivniag
réantebasens historiska utveckling / Information
om STIBORs och EURIBORS utveckling aterfinns
pa Telerate sida [x

Avkastning (yield): [Om fast rénta uppgift om aviasg]

Ytterligare villkor i forekommande fall tillampliga fér obligationer med Realranta:

Bas KPI: [tidpunkten for faststallande av Slut KPIx eller Bas KPI om faststallt fore
Lanedatum)]

Realrénteindex: [tidpunkten for faststallande aalRateindex ar x]

Slut KPI: [tidpunkten for faststallande av Slut Kalx]

Information

Historik: [Inflationsskyddad ranta beskrivning aPKs och i

forekommande fall rAntebasens historiska utveckling

Ytterligare villkor i forekommande fall tillampliga for Strukturerade Lan:

Referenstillgang/ar: [X]
Véardeutveckling: x]
Tillaggsbelopp: [Utgdrs av det hogsta beloppet av:

MTN:s nominella belopp x Omrékningsfaktorn x
Korgutvecklingen;

och
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Periodavkastning:

Avkastningsperiod:

Omrékningsfaktor:

Intervall:
Kurstak:
Kursbotten:
Faststalld kurs:
Gransvarde:

Maxavkastning:

Minimiavkastning:

Andelsvarde:

Startkurs:

Slutkurs:

Stangningskurs:

Stangningsdag/ar:

Varderingstidpunkt:

Véarderingsdag:

Startdag/ar:

Borsdag:

Bors:

(x]
Tillaggsbeloppet avrundas nedat till narmaste duetial kronor]

[X] [Den av Utgivande Bank sempdstanedatum faststallda
[arliga] procentuella avkastningssatsen]

(x]

[x] [Det av Utgivande Bank sera&ti_anedatum faststillda indextalet
[for respektive tranche]]

]
[x] [Den av Utgivande Bank senast pa Lateoh faststallda kursen]
[X] [Den av Utgivande Bank senast paddatum faststallda kursen]
[x ] [Den av Utgivande Bank semest.anedatum faststéllda kursen]
[X] [Det av Utgivande Bank senast péedatum faststallda gransvardet]

[x] [Den av Utgivande Bank senast@dedatum faststallda
maxavkastningen]

[x] [Den av Utgivande Bank senpétLanedatum faststallda
minimiavkastninger

(x]

[X] [Avser for respektive Referenstiliga Stangningskursen
pa Startdagen, sdsom den faststalls tgivande Bank

[X] [Avser for respektive Referenstillgirgenomsnittet av
Stangningskursen pa Stangningsdagarna, sasonstiitiis av Utgivande
Bank]

[X] [Avser vardet av respektivedRefistillgang vid Varderingstidpunkten,
sasom det faststalls av Utgivande Bank]

[X] [eller om s&dan dag intendB@rsdag, nastféljande Borsdag]
[med hansyn tagen till bestammelserna om Markndmist]

[X] [Avser for respektive Regestillgng den tidpunkt da dess
officiella stangningskurs offentliggors]

[x] [eller om sadan dag inte ar émsBag, nastfoljande Borsdag)
[med hansyn tagen till bestammelserna om Markndmietty

[X] [eller om sadan dag inte &r ensBéag, nastfoljande Borsdag]
[med hansyn tagen till bestammelserna om Markndmietty

[eventuell avvikelse fran Allmanna Villkor

[X] [eller annan bors eller andra bérser siliiommer eller satts
i dess stélle]
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Options- eller terminsbors: [X] [eller annan opBeeller terminsbérs som tillkommer eller
satts i deras stalle]

Andrad berakning: [Tillampligt]
Sarskilda handelser: [Tillampligt]

Okade riskhanteringskostnadefE;j tillampligt]

Ersattande referenstillgang: ]

Korrigering: [Tillampligt]

Marknadsavbrott: [Tillampligt]

Ovriga Villkor: [Har anges eventuella évriga ellempletterande villkor]

Information

Historik: [Beskrivning av Referenstillgdngens hisgka vardeutveckling
om tillganglig]

Skatteaspekter: [Tillampligt endast om andra asae angivits i Grundprospektet
foreligger]

Licens/er: [Ej tillampligt] [Bilaga A]

Villkor som relaterar till Fortida Inlésen/ Aterbet alning

Fortidsinloser [Tillampligt]

Fortida Forfallodag [x]

Fortida Inlosenniva: X]

Fortida Inldsenbelopp: [X]

Referensavkastning: ]

Referensranta: [X]

Aterbetalningsbelopp: [MTN:s nominella belopp] [oEli&dggsbelopp]

Generella villkor relaterade till MTN
Tillamplig lag: [svensk/ finsk/ dansk]
Erbjudande: [begréansad krets investerare/offergligjudande]

[syndikerad /icke syndikerad /férsaljningsgrupp]

Emissionsinstitut: [X]
Administrerande Institut: [x]
Avgift /Komission/ [X]
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Kompletterande Forséljnings- [x]
restriktioner:
ANSVAR
Utgivande Bank ansvarar for innehallet i Grundpebsgt och dessa Slutliga Villkor. Utgivande
Bank har vidtagit alla rimliga forsiktighetsatgard@r att sakerstélla att uppgifterna i
Grundprospektet och Slutliga Villkor, savitt Utghde Bank kanner till 6verensstammer med
de faktiska forhallandena och att ingenting aranelat som skulle paverka dess innebord.
Utgivande Bank bekréaftar harmed att ovanstaendeplatterande villkor ar gallande for Lanet
tilsammans med Allmanna Villkor och férbinder siti i enlighet darmed erlagga
[Aterbetalningsbelopp] [och Réntal.

Stockholm den [ ]

[NORDEA BANK AB (publ)/NORDEA BANK FINLAND ABP]
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Operationell Information samt Ovrig Information

Clearing:
Borsregistrering:
Bors:

Tidplan:

Courtage:

Installd emission:

Anvéandning av
lanelikvid:

Intressekonflikter:

ISIN-kod:

[VPC, Euroclear eller annan]
(]
[Stockholmsbérsen] [annan bors]

[Anmalningstid, senaste betalningsdag, fdagitsdndande av
avrakningsnotor samt beraknad forsta dag for hgmélahdrahandsmarknaden]

(X

[Nordea forbehaller sig réttéth[Alordea kommer att] stélla in
emissionen om [ ].

Vid installd emission aterbetalas samtliga inbetdidlopp.
[Anges endast om annat skal an det som anges p§ sid

Grundprospektet]

Sé&pptagande till handel samt clearing och avveckl sidan 47
av Grundprospektet, savitt Utgivande Bank kanriesdihar inte nagon
person (fysisk eller juridisk) nagra ekonomiskaessen i Lanet.
ALTERNATIVT:

[Intressekonflikter skall beskrivas som kan ha Hetge for ett
enskilt Lan, det aktuella intressets art skall fthag beskrivas]

(x]
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BILAGA B - ALLMANNA VILLKOR FOR LAN UNDER
GRUNDPROSPEKT DATERAT 19 JULI 2006

Foljande Allmanna Villkor skall galla fér nydppnade trancher under 1&n som
Nordea Bank Finland Abp (“NBF") eller Nordea Bank AB (publ) ("NBAB”") (org

nr 1680235-8 respektive 516406-0120) (tilsammanB&nkerna” och var och en av
dem "Banken”) tidigare har emitterat pa kapitalmark naden.

ALLMANNA VILLKOR

for 1an upptagna under Nordea Bank Finland Abp
och
Nordea Bank AB (publ)
MTN-program

Foljande Allmanna Villkor skall galla for Ian sonohiea Bank Finland Abp (“NBF”) och
Nordea Bank AB (publ) ("NBAB”) (org nr 1680235-8gpektive 516406-0120) (tillsammans
"Bankerna” och var och en av dem "Banken”) emittgré kapitalmarknaden under detta MTN-
program genom att utge MTN och vad avser NBAB fistsvis, i svenska kronor ("SEK”)
eller i euro ("EUR") eller annan valuta med en ldgim lagst en manad (30 dagar), sa kallad
Medium Term Notes. Det sammanlagda nominella belbap forlagsbevis och MTN som vid
varje tid ar utelépande far ej 6verstiga SEK FEMTQJARDER (50.000.000.000) eller
motvéardet darav i EUR den man inte annat féljer av punkt 11.2).

For varje lan upprattas Slutliga Villkor ("Slutligéllkor”), innehallande kompletterande
l&nevillkor, vilka tillsammans med dessa Allmanni#kér utgor fullstandiga villkor for lanet.
Referenserna nedan till "dessa villkor” skall s&éedned avseende pa ett visst lan anses
inkludera bestammelserna i aktuella Slutliga Vitlk8lutliga Villkor kommer att offentliggéras
samt finnas tillgangliga pd NBAB:s huvudkontor.

81 Definitioner
Utover ovan gjorda definitioner skall i dessa wlllnedan angivna definitioner galla.

"Administrerande Institut”  enligt Slutliga Villkor om Lan utgivits genom (i) Utgivande
Bank och tva eller flera Utgivande Institut och ivemde Bank ej
ansvarar for vissa administrativa uppgifter betrddfe Lanet eller
(ii) tva eller flera Utgivande Institut, skall Utginde Bank utse ett
Utgivande Institut till Administrerande Institutt @nsvara for
vissa administrativa uppgifter betraffande Lanet;

"Amorteringsbelopp” sésom det anges i SlutligdRdit;

"Amorteringsdagar” sdsom det anges i Slutliga \dittk

"Andelsvéarde” sasom det anges i Slutliga Villkor;

"Avstamningsdag” den Bankdag, faststélld i enligimetd punkt 8.5, d& avstamning

gors av Fordringshavare som skall &ga réatt tilhlnéng av
Kapitalbelopp och i forekommande fall ranta entigssa villkor;
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"Affarsdag” dag da éverenskommelse traffats mellagivande Institut och
Utgivande Bank- eller da Utgivande Bank sjalv utlgiuLan, vad
Utgivande Bank sjélv har bestamt- om placering &Nyl

"Bankdag” Bankdag Sverige och/eller Bankdag Finlaher annan bankdag,
sdsom narmare anges i Slutliga Villkor;

"Bankdag Sverige” dag i Sverige som inte ar sorellEg annan allmén helgdag, eller
som betréaffande betalning av skuldebrev inte &tdikd med
allméan helgdag;

"Bankdag Finland” dag, annan an lordag, sondag allman helgdag, da
affarsbanker och inhemska kapitalmarknader hartippe
Helsingfors;

"Bankdagskonvention” avser den konvention somli&niplig for att justera en relevant

dag om dagen skulle infalla pa en dag som inte Bamkdag.
Justeringen kan goras i enlighet med nagon av naginna
konventioner:

Efterféliande Bankdag

Om en Réanteforfallodag infaller pa en dag som émten Bankdag
skall den skjutas upp till pafoljande Bankdag.

Modifierad Efterféljande Bankdag

Om en Réanteforfallodag infaller pa en dag som @mten Bankdag
skall den skjutas upp till paféljande Bankdag i szm
kalenderméanad, om detta &r méjligt. | annat fadllisk
Ranteforfallodagen infalla narmast foregaende Bagkd

Foregdende Bankdag

Om en Ranteforfallodag infaller pa en dag som &mten
Bankdag.

"Bas KPI” det indextal som anges i Slutliga Villkeitket utgor
Konsumentprisindex sdsom det faststallts vid dgpuinkt som
angivits i de Slutliga Villkoren;

"Bors” s&dsom det anges i Slutliga Villkor.

"Borsdag” avser, om annat inte anges i Slutligdkail, och oavsett om
Marknadsavbrott intréffat, for varje Referenstiligdsom ar en
aktie eller ett aktieindex, dag pa vilken handedvsedd att dga
rum med Referenstillgang eller aktier ingdendefeRamstillgang,
vid Bors och vid Options- eller terminsbdrs; och 6
Referenstillgdng som &r en valuta eller ett vahtteak, dag pa
vilken kursen for sddan Referenstillgang eller imingéende i
Referenstillgdng offentliggors i enlighet med vadhsanges i
Slutliga Villkor; och fér Referenstillgang som &r fond eller
fondindex, dag pa vilken det &r avsett att vérdet a
Referenstiligdng eller andelar i Referenstillgakalls
offentliggdras och fér annan Referenstillgdng sazmsom
anges i Slutliga Villkor;
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"Bérsdagskonvention” avser den konvention somli&nplig for att justera en relevant
dag om dagen skulle infalla pa en dag som inte Btesdag.
Justeringen kan goras i enlighet med nagon av naginna
konventioner:

Efterféliande Bérsdag

Om en Réanteforfallodag infaller pa en dag som &mten Borsdag
skall den skjutas upp till pafoljande Bérsdag.

Modifierad Efterféljande Bérsdag

Om en Réanteforfallodag infaller pa en dag somémten Bérsdag
skall den skjutas upp till paféljande Borsdag i szam
kalendermanad, om detta &r mojligt. | annat fadllisk
Ranteforfallodagen infalla narmast foregdende Baiysd

"Emissionsinstitut”/
"Emissionsinstituten” NBAB, Nordea Bank Danmark Adéh NBF samt varje
emissionsinstitut som ansluter sig till detta MThbgram;

"Erséattande

Referenstillgang” avser annan underliggande tikgdom ersatter Referenstillgang
under vissa i dessa villkor angivna forutsattningasattande
referenstillgang kan vara bestamd i férvag och amigei Slutliga
Villkor. Erséattande referenstillgng skall ers®eferenstillgang
fran och med det datum Utgivande Bank bestammer;

"EURIBOR” den rantesats som (1) kl. 11.00 aktalely publiceras pa Reuters

pa Telerate sida 248 for aktuell period (eller gars@dant annat
system eller sddan annan sida som ersatter narysigas
respektive sida) eller — om sadan notering ej fiMwid
nyssnamnda tidpunkt enligt besked fran Utgivandtlrt (i
forekommande fall Administrerande Institut) elleigiyande
Bank motsvarar (a) genomsnittet av Europeiska Refdrankers
kvoterade rantor till ledande affarsbanker i Eurtiga
depositioner av EUR 10.000.000 for aktuell periedler - om
endast en eller ingen sadan kvotering ges - (bivaigle Instituts
(i forekommande fall Administrerande Instituts)eelUtgivande
Banks beddémning av den ranta ledande affarsbartkamopa
erbjuder, for utlaning av EUR 10.000.000 for akitperiod pa
interbankmarknaden i Europa;

"Europeiska Referens-

banker” fyra storre affarsbanker som vid aktuelptinkt kvoterar
EURIBOR och som utses av Utgivande Institut (i kir@mande
fall av Administrerande Institut) eller Utgivandeuk;

"Faststalld kurs” sasom det anges i Slutliga Vittko

"Fordringshavare” den som &r antecknad p& VP-keatn borgenar eller som
berattigad att i andra fall ta emot betalning ureteMTN;

"Fortida Forfallodag” den Ranteforfallodag eller Banteforfallodagar eller annan sadan
dag som anges i Slutliga Villkor per vilken UtgienBank eller i
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"Fortida Forfallobelopp”
"Fortida Inlosenniva”

"Gransvarde”

"Inflationsskyddat
réantebelopp”

"Inflationsskyddat
Kapitalbelopp”

"Justerat Lanebelopp”

"Kapitalbelopp”

"KPI”

"Kontoférande Institut”

"Korgutveckling”

"Korrigering”

"Kredithdndelse”

férekommande fall Fordringshavare har ratt attggr8iutliga
Villkor pakalla fortidsinlosen av Lan;

sésom det anges i Sluthghkor;
sadsom det anges i Slutligdkd;

sasom det anges i Slutliga Villkor;

rantesatsen multiplicerad med Kapéalbpet och med ett tal som
motsvarar kvoten mellan Realrdnteindex och Basindex
(Realrénteindex/Basindex);

Kapitalbeloppet multiplicerat med &ti som motsvarar kvoten
mellan Slut KPI och Bas KPI (Slut KPI/Bas KPI);

Kapitalbeloppet for Lanet msisumman av samtliga MTN
darunder som innehas av Utgivande Bank eller annan
Fordringshavare inom Nordeakoncernen;

enligt Slutliga Villkor - LAnets moinella belopp;

konsumentprisindex eller — om KPI har upphéitt faststéllas eller
offentliggdras — motsvarande index avseende konstomserna i
Sverige som faststéllts eller offentliggjorts avES€ller det organ
som i SCB:s stille faststiller eller offentliggédant index. Vid
byte av indexserie skall nytt index raknas ondilh indexserie pa
vilken Bas KPI grundas;

bank eller annan som medgivétt att vara kontoférande institut
enligt lagen (1998:1479) om kontoftring av finafaigstrument
och hos vilken Fordringshavare dppnat VP-konto ende MTN;

avser summan av varje Referengditigs Andelsvirde,
multiplicerat med Vardeutvecklingen for varje Refestillgang;

har féljande betydelse om anges tilidigt i Slutliga Villkor;

om den officiella stangningskursen for Referelugtitg blir
korrigerad inom det antal dagar fran det ursprgyagli
offentliggérandet som normalt forflyter mellan ausbch
likviddag vid avistahandel med Referenstillgangrmethed de
underliggande tillgdngar som ingar i Referenstiligddock senast
tre dagar efter Varderingsdagen, och sadan ku@as{or att
bestdmma en Start- eller Slutkurs dger Utgivand&kBgra
motsvarande korrigering;

intraffandet aen eller flera av féljande handelser om inte annat
anges i Slutliga Villkor eller bilaga till Slutligdillkor;

(@) i forhallande till en Referensenhet som inte ir et

Offentligrattsligt Subjekt: (i) Utebliven Betalnin@Failure
to pay”), (ii) Omlaggning av Skulder ("Restructuyii
eller (iii) Insolvensforfarande ("Bankruptcy”);
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(b) i forhallande till en Referensenhet som ar ett
Offentligrattsligt Subjekt: (i) Utebliven Betalnin@Failure
to pay”), (ii) Betalningsvagran/Moratorium
("Repudiation/Moratorium”) eller (iii) Omlaggningva
Skulder ("Restructuring”) och, i férhallande till
Osteuropiska och centralasiatiska Offentligréateslig
Subjekt, dessutom (iv) Uppsagning ("Obligation
Acceleration”);

varvid galler att en Kredithandelse skall ansesligga aven om
handelsen féranleds direkt eller indirekt av, ell@éndning gjorts
med hanvisning till, ndgot av foljande: (i) obelyhet, bristande
rattskapacitet, bristande rattshandlingsforméga #knande hos
en Referensenhet, (ii) faktisk eller pastadd agjikit, lagstridighet
eller icke verkstéllbarhet rérande Skuldférbinddiggtillamplig
lag, foreskrift, myndighetsbeslut, dom, domstoléitebeslut av
skiljenamnd eller liknande handlingsorder ellebnaidet av,
andring av, eller domstols-, skiljenamnds- ellendighets
tolkning av, tillamplig lag eller foreskrift elldiknande eller (iv)
inforande av, eller &ndring av, valutareglering netéira
restriktioner eller liknande foreskrifter fran madaeeller annan
myndighet (inklusive centralbank);

"Kurshotten” sésom det anges i Slutliga Villkor;
"Kurstak” sadsom det anges i Slutliga Villkor;
"Lan” varje lan av serie 1000 fér SEK och serie @@r EUR-

omfattande en eller flera MTN — som NBAB upptar endetta
MTN-program, respektive varje l&n av serie 30003&K och
4000 for EUR — omfattande en eller flera MTN — SdBF upptar
under detta MTN-program;

"Lanedatum” om annat ej anges i Slutliga Villkoikviddag for Lanet;
"Marknadsavbrott” har féljande betydelse om ang&spligt i Slutliga Villkor.

Marknadsavbrott avseende Referenstillgang foreliggn nagon
av foljande handelser, enligt Utgivande Banks bettig
intréffar:

v. notering av officiell slutkurs fér Referenstillgaeter
vasentlig andel av de underliggande tillgangar sayar i
Referenstillgang saknas;

vi. iférekommande fall, om en sammanstéllning ochvelle
offentliggérande av Referenstillgangs varde upphor;

vii. relevant Bors eller Options- eller terminsbors iop@nar for
handel under sin normala dppettid;

viii. handeln med Referenstillgang eller en vasentligadale
underliggande tillgdngar som ingér i Referenstilig&ller
options- eller terminskontrakt relaterade till Refestillgéng,
vilken/vilka handlas p& Bors respektive Optiongerel
terminsbors stoppas eller begransas pa ett vagesitt; eller
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ix. marknadsaktorernas mojligheter att géra avsluer erhélla
marknadsvarden for Referenstillgang eller vaseniigav de
underliggande tillgangar som ingér i Referenstilig&ller
options- eller terminskontrakt relaterade till Refestillgang
vid Bors respektive Options- eller terminsbors gtdeller
forsamras pa ett vasentligt satt pa grund av nagoan
héndelse; eller

X. annan handelse som néarmare anges i Slutliga Villkor
| detta sammanhang skall:

c. enbegrénsning av det antal timmar eller dagahaédel sker
inte anses utgoéra ett Marknadsavbrott om begragenifoljer
av en offentliggjord féréandring av den normala
Oppethallandetiden for aktuell Bors och/eller Opsioeller
terminsbors; och

d. en begrénsning av handeln som inférs under loppehalag
pa grund av férandringar i priser som Gverstigéttia nivaer
enligt aktuell Bérs och/eller Options- eller terstidrs anses
utgora Marknadsavbrott.

Om Marknadsavbrott enligt Utgivande Banks beddmpriréffat
pa Start- eller Stangningsdag skall sddan Stdet el
Stangningsdag for faststéllande av Startkurs den/8lutkurs
vara nastfoljande Bérsdag d& Marknadsavbrott ejifiiyer, dock
att om Marknadsavbrott féreligger pa de atta Béyadaom foljer
omedelbart efter den ursprungliga Start- eller §té#rmgsdagen
eller annan relevant dag sdsom anges i Slutligdriskall sddan
attonde Borsdag anses vara Start- eller Stangraggsiter annan
relevant dag sdsom anges i Slutliga Villkor obedzeav att
Marknadsavbrott foreligger, och Utgivande Bank ksétal
faststalla det rddande vardet av Startkurs och/8llekurs vid
berédkningen av Vardeutveckling eller annat relevénte sadsom i

Slutliga Villkor;
"Maxavkastning” sasom det anges i Slutliga Villkor;
"Minimiavkastning” sasom det anges i Slutliga Vil
"MTN” enligt Slutliga Villkor - ensidig skuldférbidelse som registrerats

enligt lagen om kontoféring av finansiella instrurhech som
utgivits av Utgivande Bank vad avser Lan underad®tTN-
program och i forekommande fall férlagsbevis sogiuiis av
NBAB under detta MTN-program, i den valér och medvilkor
som framgar av dessa Allmanna Villkor;

"Matperiod” avser, om annat inte anges i Slutlighikar, for varje
Referenstillgang tidsperioden fran en Startdagth med
narmast paféljande Stangningsdag;

"Nedskrivningsbelopp” MTN:s nominella belopp elen del av MTN:s nominella
belopp som nedskrivs pa Fortida Forfallodag eller
Aterbetalningsdag;

"Options- eller terminsbors” sdsom det anges ilgatvillkor.
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"Rambelopp” SEK FEMTIO MILJARDER (50.000.000.000)ee motvérdet
darav i EUR(i den méan inte annat foljer av punkt 11.2). MTN
denominerade i EUR skall pa Affarsdagen for sadamid
berakning av Rambeloppet, omréknas till SEK eftsr Kurs som
gallde for sddan MTN pa Affarsdagen sdsom den peitzits pa
Reuters sida "SEKFIX=" eller pa sddan annan sitéa genom
sddant annat system som ersatter namnda sidayedtem eller
om sadan notering gj finns, Utgivande Institut&(ekommande
fall Administrerande Instituts) eller Utgivande Baravistakurs
for SEK mot EUR pé& Affarsdagen;

"Realrénteindex” KPI vid en tidpunkt som narmargesi Slutliga Villkor;

Om KPI inte har offentliggjorts senast 5 Bankddgae den
aktuella Ranteforfallodag sdsom den angivits ilgatVillkor
skall Realranteindex uppga till det hdgre av (1)dgivande
Bank senast 5 Bankdagar fore aktuell Ranteforfalioiststallt
index baserat pa prissattning pa den svenska
obligationsmarknaden, eller (2) senast offentliggd| fore den
i Slutliga Villkor angivna tidpunkten;

"Referensavkastning” den avkastning som angestii@wVillkor for att berdkna
Aterbetalningsbeloppet fér nollkuponglan d& Bankestier i
forekommande fall Fordringshavare har ratt attggn$lutliga
Villkor att fortidsinlosa Lanet;

“Referensbanker” fyra storre affarsbanker som kel tidpunkt kvoterar
STIBOR och som utses av Utgivande Institut (i féamaknande
fall av Administrerande Institut) eller Utgivandauik;

"Referensranta” den ranta som anges i Slutligekwilfor att berakna
Aterbetalningsbeloppet fér nollkuponglén dé UtgidarmBank
eller i forekommande fall Fordringshavare har aditenligt
Slutliga Villkor att fortidsinlésa Lanet;

"Referenstillgangar” enligt Slutliga Villkor — undigande tillgdngar sdsom aktier
(inklusive private equity), index, rantor, valuténdandelar,
ravaror, kreditrisk eller korgar av dessa, kombaradr eller
forhallanden mellan tillgangar, vars kurs- ellerdgutveckling
paverkar storleken av Tillaggsbeloppet;

"Rantebas” EURIBOR, STIBOR eller sddan annan Ragtesom anges i
Slutliga Villkor;

"Rantebasmarginal” ange$aspunkter Slutliga Villkor;

"Réntebestdmningsdag” dag som anges i Slutligikafibch som infaller tvad Bankdagar

fore den forsta dagen i varje Ranteperiod;

"Ranteforfallodag” sésom den anges i Slutliga \dHleller (i) fér den forsta
Ranteforfallodagen, den dag som infaller pa destéor
Ranteperiodens slut efter LAnedatum och (i) fijnfidle
Ranteforfallodagar, den dag som infaller pa ddjaride
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Ranteperiodens slut efter narmast foregaende Rifakddag
med forbehall for i Slutliga Villkor angiven Bankgskonvention;

"Ranteperiod” sésom den anges i Slutliga Villkber(i) for den forsta
Ranteperioden, tiden fran och med Lanedatum ftiil fdesta
Ranteforfallodagen och (i) for foljande Rantepden tiden fran
och med en Ranteforfallodag till nasta Ranteféotidly;

"Rantesats” enligt Slutliga Villkor - fast Rantesatler FRN baserad pé en
Réantebas;
"Slut KPI” KPI vid en tidpunkt som narmare angeslutliga Villkor; om KPI

inte har offentliggjorts senast 5 Bankdagar fone altuella
Aterbetalningsdagen s&som den angivits i Slutligtkas skall
Slut KPI uppga till det hogre av (1) av utgivaremast 5
Bankdagar fore aktuell Aterbetalningsdag fastsiéitiex baserat
pa prissattning p& den svenska obligationsmarknadien (2)
senast offentliggjort KPI fére den i Slutliga Vidk angivna
tidpunkten;

"Slutkurs” avser, om annat inte anges i Slutligkér, for varje
Referenstillgang genomsnittet av Stangningskurgen p
Stangningsdagarna sdsom det faststills av Utgivaadk pa
Vérderingsdagen;

"Startdag” sésom det anges i Slutliga Villkor médoehall for i Slutliga
Villkor angiven Bankdags konvention;

"Startkurs” avser, om annat inte anges i Slutligigke’r, for varje
Referenstillgdng genomsnittet av Stangningskursker, annan av
Utgivande Bank faststalld kurs, p& Startdagarnarsaet
faststélls av Utgivande Bank;

"Stangningsdag” sdsom anges i Slutliga Villkor migdbehall for i Slutliga Villkor
angiven Bankdagskonvention;

"Stangningskurs” avser, om annat inte anges iigillkor, vardet av respektive
Referenstillgdng vid Varderingstidpunkten, sasotfagstalls av
Utgivande Bank;

"STIBOR” den rantesats som (1) ca kl 11.00 pubkisgra Reuters sida
"SIOR” for aktuell period (eller genom sadant ansytem eller
pa sadan annan sida som ersétter namnda systeshtiessida)
eller - om sadan notering gj finns - (2) vid nysenda tidpunkt
motsvarar (a) genomsnittet av Referensbankernastade rantor
for depositioner i SEK for aktuell period pé intentkmarknaden i
Stockholm - eller - om endast en eller ingen sadarering ges -
(b) Utgivande Instituts (i forekommande fall, Adnsimerande
Instituts) eller Utgivande Banks beddmning av dimta svenska
affarsbanker erbjuder, for utldning i SEK for akkperiod pa
interbankmarknaden i Stockholm;

" Strukturerad MTN” MTN for vilken avkastningen besisiav Vardeutvecklingen av
en eller flera Referenstillgangar samt i forekomdeafall ranta;

"Sarskilda Handelser” har féljande betydelse omeartglampligt i Slutliga Villkor.
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Om avnotering, nationalisering, konkursférfarandejdation,
foretagsrekonstruktion, tvangsinlosen, fusion jdiss
verksamhetsoverlatelse, aktieutbyte, utbyteserbjde,aoffentligt
uppkopserbjudande eller annan liknande handel&igt en
Utgivande Banks bedémning, intraffar betraffandeeakom utgor
Referenstillgang eller foretag vars aktier ingakiiekorg som
utgor Referenstillgéng, eller om split, nyemissimmdemission,
utgivande av optioner eller konvertibler, sammagtégg eller
aterkop savitt avser sadan aktie eller korg aveaktom utgor
Referenstillgdng, enligt Utgivande Banks bedémngkgy, eller
annan handelse som narmare anges i Slutliga Vidlker, ager
Utgivande Bank géra s&ddana justeringar i berakmiraye
Vardeutveckling och/eller sammansattningen av
Referenstillgdngar, eller ersitta Referenstillganged en
Ersattande Referenstillgdng, som Utgivande Baninddranser
nodvandiga i syfte att uppnd en berakning av Vaxaakling
som avspeglar och ar grundad p& hur denna tidigagknats.

Om Utgivande Bank bedomer att sddana justeringersiulle ge
ett skaligt resultat far Utgivande Bank goéra eidiérberakning
av Tillaggsbeloppet och faststélla Kapitalbeloppet.Utgivande
Bank faststallt Kapitalbeloppet skall Utgivande Bamformera
Fordringshavarna om Kapitalbeloppets storlek dtkitiken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga en marknadsmassig rantsetljamte
ranta terbetalas pa Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg asheringar till
Slutliga Villkor som Utgivande Bank bedémer varalwéndiga i
samband med Sarskilda Handelser;

"Tillaggsbelopp” sasom det anges i Slutliga Villkor

"Utgivande Bank” enligt Slutliga Villkor, den Bardom sjalv utger eller har utgivit
eller for vilken Bank viss MTN skall utges ellerrhgivits;

"Utgivande Institut” enligt Slutliga Villkor om Lantgivits genom Utgivande Bank
och/eller ett eller flera Emissionsinstitut, detElmissionsinstitut
varigenom Lan utgivits;

"Valuta” SEK, EUR eller annan valuta som angeauitl#ja Villkor;
"Valor” MTN:s nominella belopp sdsom anges i StyaliVillkor;

"VPC” VPC AB;

"VP-konto” vardepapperskonto dar respektive Foghravares innehav av

MTN ar registrerat;

"Varderingsdag” sdsom det anges i Slutliga Villkeed forbehall for i Slutliga
villkor angiven Bankdagskonvention;

"Varderingstidpunkt” avser, om annat inte angekitliga Villkor, fér varje
Referenstiligdng den tidpunkt da dess officiellnghingskurs
faststélls eller vardet av densamma bestams pd sattaom
narmare anges i Slutliga Villkor;
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"Vardeutveckling”

avser, om annat inte anges il®jatVillkor eller i tillagg till detta
Grundprospekt:

Struktur 1a): For respektive Referenstillgang:
(Slutkurs — Startkurs)/Startkurs.

Struktur 1b): For respektive Referenstillgang:
(Startkurs - Slutkurs)/Startkurs.

Struktur 2 For respektive Referenstillgdng det hégsta av:
Minimiavkastningen; och (Slutkurs - Startkurs)/8tars.

Struktur 3 For respektive Referenstillging det lagsta av:
Maxavkastningen; och (Slutkurs - Startkurs)/Statku

Struktur 4 For respektive Referenstillgang:
(Slutkurs-Startkurs)/Startkurs; och Slutkurs esséted Faststalld
kurs om Stangningskurs for Referenstillgang vidatditjfalle
mellan Varderingstidpunkten pa Startdagen och
Varderingstidpunkten pa Stangningsdagen uppnéebeh/
overstiger Kurstaket och/eller understiger Kurstmott

Struktur 5 For respektive Referenstillgang:
Summan av samtliga delavkastningar dar delavkagtréndknas
som (Slutkurs-Startkurs)/Startkurs for respektivétpériod.

Struktur 6a Om Slutkursen fér samtliga Referenstillgangar &a lik
med och/eller dverstiger ett Gransvarde for respekt
Referenstillgdng utgar Maxavkastning. Om Slutkurf@emagon

av Referenstillgdngarna uppgar till och/eller ustiger ett
Gransvarde utgar ingen avkastning; alternativt dutk8rsen for
samtliga Referenstillgangar ar lika med och/ellederstiger ett
Gransvarde for respektive Referenstillgang utgaxawkastning.
Om Slutkursen for ndgon av Referenstillgangarnayépfll
och/eller dverstiger ett Gransvarde utgar ingerastring

Struktur 6b Om Sténgningskursen for Referenstillgang vid nagot
tillfalle mellan Varderingstidpunkten pa Startdagen
Varderingstidpunkten pa Stangningsdagen uppgéardiileller
Overstiger/understiger Gransvardet sa utgar Mavsimkag.

Struktur 7 Avkastningen utgors av den genomsnittliga
vardeutvecklingen for Basta Tillgang bland Refetiigdngarna i
korgen i slutet av varje Matperiod. Basta Tillganglen
Referenstillgdng som vid relevant Stangningsdagibarnogsta
vardeutvecklingen, beraknad enligt féljande fopeddive
Matperiod och Referenstillgang: (Slutkurs - Starsi(Startkurs.
Den forsta Stangingsdagen skall samtliga Refettgéstgar
beaktas. Vid darpaféljande Stangningsdagar skall de
Referenstillgangar som vid ndgon Stangningsdag Basta
Tillgang uteslutas fran berédkningen, s att antalet
Referenstillgangar for varje Matperiod reduceraatséet den
sista Stangningsdagen endast aterstar en Refdogmsi

Struktur 8:Vid berakningen av Korgutveckling asatts
Referenstillgdngarna vissa angivna Andelsvardearbapa
(Slutkurs - Startkurs)/Startkurs for varje Refetiigging. Struktur
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8 kombineras alltid med nagon av de 6vriga
vardeutvecklingsstrukturerna.

Struktur 9 Maxavkastning utgar for antalet dagar, av det éotal
antalet dagar fran Startdag till Stangningsdagdstdagningskurs
for Referenstillgang Gverstiger (eller uppgar trsbotten och
understiger (eller uppgar till) Kurstak.

Struktur 10 For respektive Referenstillgang:
Maxavkastning minus summan av samtliga delavkagamidar
delavkastning &r (Slutkurs - Startkurs)/Startkirsréspektive
Métperiod.

Struktur 11 Om Stangningskurs for Referenstillgang uppgér til
och/eller dverstiger/understiger Fortida Inlosedriger
Utgivande Bank ratt att fortidsinlosa Lanet peirémtida
Forfallodag.

Struktur 12 Summan av delavkastningarna fér samtliga
Matperioder. Delavkastningen fér en Matperiod fidiis till
vardeutvecklingen uttryckt som (Slutkurs — Starsid8tartkurs
for Relevant Tillgang. Relevant Tillgang definiesasn den
Tillgang vars sélunda beréaknade vardeutvecklirigyekt som ett
absolut tal (ett positivt tal oavsett om vardeukliegen varit
positiv eller negativ), ar lagst.

Struktur 13 Slutkursen foér Referenstillgang/ar med hogst
vardeutveckling, berdknad som (Slutkurs - Starj¢8tartkurs,
ersatts av Faststalld kurs.

Struktur 14:Avkastningen kopplas till skillnaden i utveckling
mellan tva eller flera Referenstillgangar. Utveskin av
Referenstillgdngen kan bestammas med hanvisning til
Grundstrukturen eller pa annat sétt t.ex. genomekalansering.
Jamforelsen mellan Stangningsvéardena kan ske |@épamdier
Lanets loptid eller pa basis av Slutkursen pa \fimdedagen.
Stangningsvardena kan komma att kapitaliseras uaptden
eller inte.

Struktur 15 Om Referenstillgangens valuta ar en annan an MTN:s
Valuta féretar Utgivande Bank en valutavaxling fran
Referenstillgngens valuta till MTN:s Valuta .Valetfekt kan

uppsta vid valutavaxling om det skett férandringar,

positiva eller negativa, i den aktuella véxellams

"Aterbetalningsdag” enligt Slutliga Villkor - dagidkapitalbelopp avseende Lan skalll
aterbetalas helt eller delvis;

"Aterbetalningsbelopp” Kapitalbelopp, i forekommani@ll upplupen avkastning,
Tillaggsbelopp, Inflationsskyddat Kapitalbeloppeelfysisk
leverans av vardepapper samt i forekommande ftliing
under icke kapitalgaranterade instrument, i saatiéd) faststallda
av Utgivande Bank;

"Andrad Berakning” har féljande betydelse om angé&smpligt i Slutliga Villkor.
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Om sammanstélining, berékning eller offentliggdieav nagon
Referenstillgdng skulle upphéra ager Utgivande Badk
berékningen av Vardeutveckling ersatta sddan Reftillgang
med ett jamforbart alternativ. Skulle ett jamforttaternativ till
sadan Referenstillgang, enligt Utgivande Banks bredig, inte
sammanstéllas, berdknas och offentliggdras, effeséttet att
berédkna ndgon Referenstillgang eller vardet déeantras pa ett
vasentligt satt, enligt Utgivande Banks beddmnéggr
Utgivande Bank goéra s&ddana justeringar i berakmirsgsom
Utgivande Bank pa goda grunder anser nddvandigiei att
uppna en berékning av vardet av Referenstillgéisgem
avspeglar och &r grundad pé hur denna tidigare sastillts,
beréknats och offentliggjorts. Det sélunda beraknaitdet skall
da ersétta vardet av Referenstillgangen vid benigkay
Vardeutveckling.

Om Utgivande Bank beddmer att det inte skulle gsletligt
resultat att ersatta vardet av Referenstillgangetisadan
berékning, far Utgivande Bank gora en fortida beiddy av
Tillaggsbeloppet och faststélla Kapitalbeloppet.Udgivande
Bank faststallt Kapitalbeloppet skall Utgivande Bamformera
Fordringshavarna om Kapitalbeloppets storlek dtkitken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga marknadsmassig ranta. Lange ranta
aterbetalas pa Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg asheringar till
Slutliga Villkor som Utgivande Bank bedémer varalnéndiga i
samband med Andrad Berékning;

"Okade Riskhanterings- har féljande betydelse ogeartillampligt i Slutliga Villkor.
kostnader”

For det fall det enligt &ndring i lag, férordnirfgreskrift eller
liknande eller myndighets beslut, eller férandiinigampningen
av desamma, enligt Utgivande Banks bedémning, esklill
olagligt fér Utgivande Bank eller annan att innefdayarva eller
avyttra Referenstillgang eller kostnaderna déarkiile 6ka pa ett
for Utgivande Bank inte ovasentligt satt eller d@t fall
kostnaderna for riskhantering, enligt Utgivande IBabeddmning,
skulle 6ka pa ett inte ovasentligt satt far UtgkeuBank
bestamma att Referenstillgang skall ersattas &ittarsle
Referenstillgang.

Om Utgivande Bank inte kan finna en lamplig Ersida
Referenstillgang eller om detta inte skulle geskitigt resultat far
Utgivande Bank gdéra en fortida berékning av Tillslggloppet
och faststalla Kapitalbeloppet. D& Utgivande Baamtdtallt
Kapitalbeloppet skall Utgivande Bank informera
Fordringshavarna om Kapitalbeloppets storlek dtkitken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga marknadsmassig ranta. Ljange ranta
&terbetalas pa Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg asheringar till

Slutliga Villkor som Utgivande Bank bedémer varalnéndiga i
samband med Okade Riskhanteringskostnader.
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§2

§3

3.1

3.2

3.3

§4

4.1

Betalningsforbindelse

Utgivande Bank forbinder sig att erlagga Aterbeitajsbelopp och i
férekommande fall ranta eller annan form av avkagtn

Registrering av MTN

MTN skall fér Fordringshavares rékning registszpa VP-konto, varfor inga
fysiska vardepapper kommer att utférdas.

Begéaran om viss registreringsatgard avseends 8kall riktas till Kontoférande
Institut.

Den som pé grund av uppdrag, pantsattningéiimeselserna i foraldrabalken,
villkor i testamente eller gavobrev eller eljesti@rvat ratt att ta emot betalning
under en MTN skall lata registrera sin rétt foreatidlla betalning.

Réante- och Avkastningsstrukturer
I Slutliga Villkor anges att rantan l6per ehligigot av féljande alternativ.

a) Fast ranta
Lanet loper med ranta enligt Rantesatsen fran Latoedtill och med
Aterbetalningsdagen.

Rantan for varje Ranteperiod erlaggs i efterskattgspektive
Ranteforfallodag och beréknas pa& 30/360-dagarsfiadidTN i SEK och
faktiskt antal dagar/faktiskt antal dagar for MTEUR eller enligt sadan
annan berakningsgrund som tillampas for aktuellt&ias

Om inte annat anges i Slutliga Villkor tillampdsn Bankdagskonvention
som anges i paragrafen 8.6 nedan for fastfomi&ntn med vederbérliga
andringar.

b) Rantejustering
Lanet loper med ranta enligt Rantesatsen fran Latoedtill och med
Aterbetalningsdagen. Réntesatsen justeras periodhisillkdnnages
genom meddelande tillstéllt Fordringshavare gendtcV

Rantan for varje Ranteperiod erlaggs i efterspatiespektive
Ranteférfallodag och berdknas pa& 30/360-dagarsfiadidTN i SEK och
faktiskt antal dagar/faktiskt antal dagar MTN i EUR eller enligt sadan
annan berakningsgrund som tillampas for aktuellt&ias.

Om inte annat anges i Slutliga Villkor tillampasndBankdagskonvention
som anges i paragrafen 8.6 nedan for lan med uitéejng med
vederbérliga andringar.

C) FRN (Floating Rate Notes)
Lanet I6per med ranta fr&n L&nedatum till och Aeetbetalningsdagen.
Rantesatsen for respektive Ranteperiod faststalétgivande Institut (i
forekommande fall, av Administrerande InstituteelUtgivande Bank pa
respektive Rantebestdmningsdag och utgors av Risgebmed tillagg av
Réantebasmarginalen for samma period. Rantebaseesiiektive
Ranteperiod tillkdnnages genom meddelande tiltdtalidringshavare
genom VPC.
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d)

e)

9)

Rantan for varje Ranteperiod erlaggs i efterskatvarje Ranteforfallodag
och beraknas pa faktiskt antal dagar/360 for MB¥EK och MTN i EUR i
respektive Ranteperiod eller enligt sddan annaikibérgsgrund som
tillampas for aktuell Rantebas.

Om inte annat anges i Slutliga Villkor tillampasndBankdagskonvention
som anges i paragrafen 8.6 nedan for FRN med védigid andringar.

Realranta

Lanet loper med Inflationsskyddad ranta fran Laneueill och med
Aterbetalningsdagen. Réantesatsen kan vara fastétla och beraknas
och tillkannages pa satt som anges i a) och c).@eninflationsskyddade
réantebeloppet for respektive Ranteperiod tillkamsagenom meddelande
tillstallt Fordringshavare genom VPC, s& snart {gideBank faststallt
densamma.

Om inte annat anges i Slutliga Villkor tillampasidgankdagskonvention
som anges i paragrafen 8.6 nedan for realrantatahvederborliga
andringar.

Nollkupong

Lanet ar en sa kallad nollkuponglan som I6per uiata. Nollkuponglan
kan utges till underkurs och aterbetalas tillisitminella belopp eller
alternativt utges till sitt nominella belopp ochdénta/avkastning som
upplupit under I6ptiden betalas pa Aterbetalningstda

Om inte annat anges i Slutliga Villkor tillampasidgankdagskonvention
som anges i paragrafen 8.6 nedan for nollkupongiéd vederborliga
andringar.

Strukturerad MTN

MTN for vilken avkastningen bestams av Vardeutviegien pa en eller
flera Referenstillgangar.

Avkastningen kan betalas lI6pande under Lanetilloph erlaggs i
forekommande fall i efterskott pa respektive Réinfeflodag och berdknas
pa 30/360-dagars basis for MTN i SEK och faktiskiahdagar/faktiskt
antal dagars basis for MTN i EUR i respektive Raet®d eller enligt
s&dan annan berakningsgrund som tillampas for hktaedeutveckling

och som anges i Slutliga Villkor.

Lanet kan vara konstruerat som en nollkuponglavilkén avkastning inte
betalas under loptiden. Referenstillgdngarnas \tidveekling bestammer i
férekommande fall Aterbetalningsbeloppet, se updekt 8.1 nedan.

Utgivande Bank, eller den som Utgivande Bank sést stélle, skall i
férekommande fall snarast efter faststallandetv&astningen for aktuell
Ranteperiod i brev tillstalla Fordringshavare mdadée harom, sa snart
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4.2

4.3

4.4

4.5

4.6

§5

51

Utgivande Bank faststéllt densamma.

Om inte annat anges i Slutliga Villkor tillampasxdgankdagskonvention
som anges i paragrafen 8.6 nedan for strukturdéadeed vederborliga

andringar.

Slutliga Villkor kan innehalla villkor som inbér att rantan under ett |an skall hojas

efter en tidsperiod (ett s& kallat Step-up villkor)

Utgivande Bank har rétt att anvanda hela didar av ovanstaende rante- och
avkastningsstrukturer eller tva eller flera helaradelar av ovanstaende rénte- och
avkastningsstrukturer i kombination med varandrduisive de strukturer som
raknas upp under definitionen av Vardeutvecklingrov8adana kombinationer &r

inte att betrakta som nya rante- eller avkastningturer.

For Lan som I6per med ranta skall rantan bersikid Kapitalbeloppet.

Kan réntesats inte faststéllas p& grund aws&ilader som avses i punkt 19 stycke
ett skall Lanet fortsatta att I6pa med den ransesain galler for den lIopande
Ranteperioden. Sa snart hindret upphort skall dtgie Institut (i forekommande
fall, Administrerande Institut) eller Utgivande Baberakna ny Réntesats att gélla
fran den andra Bankdagen efter dagen for beraknétidggangen av den da

I6pande Rénteperioden.

Utgivande Bank kan om Utgivande Bank sa besgmnaverlata atagandet att utfora
berakningar enlig dessa villkor.

Forlagslan

NBAB kan utge tidsbegransade (s& kallade ddeg¢féarlagslan.
Efterstallningsvillkor

Forlagslanet ar en ovillkorad och icke sakerstiitgliktelse for Banken och &r i
formansrattshanseende jamstallt med - (pari pdssiga tidsbegransade forlagslan

som emitterats av Banken. Forlagslanet ar i formsiishanseende efterstéllt
Bankens oprioriterade borgenéarer.
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| handelse av att Banken gar i konkurs eller tratikevidation ar ratten till
betalning villkorad av att de borgenarer som i fénsrattshanseende har battre ratt
an Fordringshavare erhallit full betalning for sfoedringar.

Forlagslanet ar prioriterat framfér Bankens ewiidagslan och innehavare av
tidsbegransade forlagslan ar behorig att erhatiaiiag fére innehavare av ett
odaterat forlagslan.

Uppsagning — Ratt till terbetalning

Uppségning av ett tidsbegransat forlagslan odhilidtrtida aterbetalning under
ett tidsbegransat forlagslan kan endast ske oelidger endast da Banken forsatts
i konkurs eller har trétt i likvidation.

NBAB kan utge eviga (sa kallade odateradeagstan

Efterstallningsvillkor

Forlagslanet ar en ovillkorad och icke sakerstiltgliktelse for Banken och &r i
formansrattshanseende jamstallt med - (pari pdssiga eviga forlagslan som
emitterats av Banken.

| handelse av att Banken gar i konkurs eller tratikvidation skall ratten till
betalning vara villkorad av att de borgenéarer sdommansrattshanseende har béttre
ratt &n Fordringshavare erhallit full betalning $ima fordringar.

Forlagslanet ar prioriterat framfor aktier oavsadieklass och sa kallade
primarkapitaltillskott.

Ratt till ianspraktagande och konvertering

| forsta hand skall Banken ta i ansprak primartafiiiskott samt pa
primérkapitaltillskottet upplupna réantor, for agtka I6pande forluster.

I den méan sa erfordras for att undvika likvidateler konkurs dger Banken rétt att
ta hela eller delar av Kapitalbeloppet inklusivglupen, och i forekommande fall
uppskjuten, ranta i ansprak for forlusttickningagemedskrivning och

konvertering till villkorat kapitaltillskott av ddielopp som erfordras for att sdlunda
undvika konkurs och likvidation. Banken skall hérviett forsta steg ianspraktaga
upplupen och i forekommande fall, uppskjuten réktanvertering till villkorat
kapitaltillskott skall goras pro rata i forhallantléeventuella 6vriga eviga
forlagslan utgivna av Banken. En forutsattningiéiinspraktagande och
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5.3

konvertering till villkorat kapitaltillskott ar atholagsstamman fattat beslut harom i
enlighet med dessa villkor.

Fordringshavares ratt efter sddan nedskrivningkodvertering omvandlas till
rattigheter som tillkommer den som tillhandahéd#rvillkorat kapitaltillskott.
Rénta skall inte utga pa belopp som konverteriatgltkorat kapitaltillskott. Innan
utdelning till aktieagare far verkstallas skalldyg som konverterats till villkorat
kapitaltillskott ater skuldforas i balansrakningesh Fordringshavare skalll
kompenseras for utebliven ranta pa de belopp somekterats.

Aterkonvertering av ianspréktaget belopp till skibalansrékningen och
utbetalning av kompensation for utebliven rantdlgikiras i den man Banken
enligt den senaste balansrakningen har disponibtiwedel. Ranta pa
aterkonverterat belopp kall utga fran och med &evkrteringsdagen i enlighet
med dessa villkor.

Banken har ratt att skjuta upp betalning av rgnan

- NBAB redovisar ett negativt rorelseresultateell

- bolagsstdmman har beslutat att inte lamna akitdning.

Sadan obetald ranta skall utgora "Ranta i eftetsk@nta utgar pa Ranta i
efterskott enligt den Rantesats som géller for Lane

Rénta i efterskott samt ranta darpa skall betdl&ordringshavare pa den dag
som infaller tidigast av foljande:

- 14 dagar efter det att Bankens styrelse forasiagBolagsstamman att utdelning
skall betalas till aktieagare; eller

- 14 dagar efter det att Bankens reviderade arsiguiag publicerats och
densamma uppvisar ett positivt rorelseresultat.

Uppsagning — Ratt till terbetalning

Uppsagning av ett evigt férlagslan och rattéirbetalning under ett evigt
forlagslan kan endast ske och foreligger endaBtaéken forsatts i konkurs eller
har tratt i likvidation.

Banken forbehaller sig ratten att utge nyabtigsansade och eviga forlagslan, och
darvid foreskriva att sddana foérlagslan med déntilande eventuella kuponger
skall medfora rétt till betalning ur Bankens tiliggar jamsides (pari passu) med
MTN som utgdr tidsbegransade eller eviga forlagslan
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§6

6.1

6.2

6.3

Séavida Banken fattar beslut om inlésen ellerkéip av forlagslan, far detta endast
ske efter det att Banken medgivits tillstdnd avaRiinspektionen fér sadan inlésen
eller sddant aterkop.

Fortida Inldsen och aterkop

Utgivande Bank skall ha en ratt att inlosa Lfiintid med Fortida Forfallobelopp,
och i forekommande fall, upplupen réanta, helt edlelvis, om s& anges i Slutliga
Villkor och vid den tidpunkt eller de tidpunkterraaanges i Slutliga Villkor. MTN
nedskrivs med Nedskrivningsbelopp pa Fortida Fladalg.

Utgivande Bank skall forse Fordringshavarna medeuwrdttelse om fortida inlésen
senast 10 dagar fére den aktuella I6sendagen. titdse om fortida inlosen &r
oaterkallelig.

Fordringshavare har rétt att begéra att UtgleaBank I6ser in Lan i fértid med
Kapitalbeloppet (eller sddant annat belopp somsn§tutliga Villkor) och i
forekommande fall, upplupen ranta, om sa angestiiga Villkor och vid den
tidpunkt eller de tidpunkter som anges i Slutlighkér och under de
férutsattningar som narmare anges i Slutliga Villko

Fordringshavarna skall férse Utgivande Bank medewiéttelse om fortida inlésen
senast 45 dagar fore den aktuella I6sendagen. titdse om fortida inlésen ar
oaterkallelig.

Vid fortida inlésen av nollkuponglan skall dtetalning av MTN ske till ett belopp
som bestams pa Avstamningsdagen enligt foljandedprom inte annat anges i
Slutliga Villkor:

Kapitalbelopp
(+n'

r= den séljranta uttryckt i procentenheter somivdinde Bank anger for 1an,
utgivet av svenska staten, med en aterstdende Emth motsvarar den
som galler fér Lanet. Vid avsaknad av saljrantdl sktéllet kopranta
anvandas, vilken skall reduceras med marknadsmélstligad mellan
kop- och sdljrénta, uttryckt i procentenheter. baékningen skall
stangningsnoteringen anvandas eller sddan annaneRsfanta eller
Referensavkastning som anges i Slutliga Villkor.

t= aterstdende I6ptid for Lanet, uttryckt i astalagar dividerat med 360
(varvid varje manad anses innehélla 30 dagar) kediserat pa faktiskt
antal dagar/faktiskt antal dagar.
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6.4 Utgivande Bank har rétt att vid var tid &ter&d®TN i marknaden till vid var tid
gallande marknadspris.

8§87 Kallskatt

Betalning avseende MTN skall ske utan avdrag fattek eller avgifter forutsatt att Banken inte
ar skyldig enligt finsk respektive svensk lag, fiiing, foreskrift eller liknande eller finskt

eller svenskt myndighets beslut att verkstilla s@dadrag. Skulle Banken vara skyldig att
verkstalla avdrag for sddan finsk eller svensktsiadll Banken betala sddana ytterligare belopp
som erfordras for att tillse att Fordringshavaréddrfallodagen erhaller ett nettobelopp som
motsvarar det belopp som Fordringshavarna skulkrihd@llit om inget avdrag hade verkstallts.
Séadant ytterligare belopp skall dock inte betalas o

0] Fordringshavaren ar skattskyldig i Sverige refismland,;

(ii) Fordringshavare ar skattskyldiga i Sverigeefinland av annan anledning &n
enbart som innehavare av rattigheter under utghi; eller

(iv) Fordringshavare kan undga skatter genom att avge il relevant myndighet
inneb&rande att Fordringshavaren inte ar skattakylinland och Sverige.

Séadant ytterligare belopp skall dock inte hellgautill Fordringshavare om skatteavdraget eller
avgiften tas ut i enlighet med EU:s direktiv 20@3EC avseende beskattning av tillgangar eller
s&dant annat direktiv som implementerar slutsagssom presenterades av ECOFIN métet den
26-27 november 2000 och/eller 14-15 december 28@%,ndgon annan svensk lag eller
reglering som implementerar ovan namnda direktar @a annat satt ar foranledd av
nyssnamnda méte eller direktiv.

Skulle Banken pa grund av andrade forhallanden skaralig att verkstalla avdrag for skatter
eller avgifter pa grund av lag, skall Banken aghati fortidsinlosa samtliga utestdende MTN
under ett L&n. Aterbetalning av Lan skall skestitlbelopp som motsvarar nominellt belopp och
eventuellt upplupen ranta fram till och med uppségsdagen, savida inte annat anges i Slutliga
Villkor. Om Banken vill utva sin ratt att saga ulpén i fortid skall Banken meddela
Fordringshavarna i enlighet med punkt 14 minst &ged innan uppséagningsdagen men inte mer
an 60 dagar innan uppsagningsdagen. For det fidk&gt infors i Finland och Sverige och
Banken enligt sddan finsk och svensk kallskatkgiidgt att verkstélla avdrag som avses i

forsta stycket forbehaller sig Banken ratten dtéBa foljande uppgifter om varje
Fordringshavare:

0] Fordringshavarens namn, personnummer ellertadeatifieringsnummer samt
postadress; samt

(ii) antalet skuldférbindelser och dess nominebltopp.

Information i ovanstaende fall Iamnas endast avdeshuldférbindelser under detta MTN-
program.

Begaran om information enligt denna klausul ski#dtéllas VPC i god tid fér VPC att
handlagga arendet.

§8 Aterbetalning av lan och (i féorekommande fallutbetalning av rénta

8.1 Lan forfaller till betalning med dess Aterbatabsbelopp, sdsom narmare anges i
Slutliga Villkor, pa Aterbetalningsdagen. Om sé&afistaltas i Slutliga Villkor kan
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8.2

8.3

8.4

8.5

8.6

8.7

aterbetalningsdag forskjutas under vissa i SluMidior narmare angivna
forutsattningar "Forskjuten Aterbetalningsdag”.

Om sé anges i Slutliga Villkor kan vissa Stangtade MTN utgéras av sa kallade
icke kapitalgaranterade instrument, vilket innedtiiBankens skyldighet att
aterbetala Kapitalbeloppet, inklusive upplupen attiag kan bortfalla helt eller
delvis pa grundval av bland annat en Kredithandellse annan omstandighet som
anges i Slutliga Villkor. MTN nedskrivs oaktat dietalningens storlek med
Nedskrivningsbelopp pa Aterbetalningsdagen.

Om sa anges i Slutliga Villkor kan vissa MTNjdras av sa kallade amorterande
instrument, vilket innebér att &terbetalning avidealningsbeloppet kan ske pa
flera Amorteringsdagar under l6ptiden sdsom an&stiiga Villkor med
Amorteringsbelopp sdsom anges i Slutliga Villkor.

Rénta och i forekommande fall avkastning egudy aktuell Ranteforfallodag
enligt punkt 4 samt p& Aterbetalningsdagen.

Betalning av Aterbetalningsbeloppet och raath ( fsrekommande fall
avkastning) skall ske i den valuta som Lanet ugigtagm inte annat anges i
Slutliga Villkor.

Om Referenstillgangens valuta dr en annan an MVhsta foretar Utgivande
Bank en valutavéxling fran Referenstillgdngens tzatill MTN:s Valuta.
Valutaeffekt kan uppsta vid valutavéxling om dedtskorandringar,

positiva eller negativa, i den aktuella vaxellamrs

Sa kallade dual currency MTN kan utges under MTdgmmmet. Betraffande
dual currency MTN kan betalning av Kapital-, ranerkastnings- och
Aterbetalningsbelopp ske i olika valutor.

Betalning av Aterbetalningsbeloppet skewdih som &r Fordringshavare pa femte
Bankdagen fore respektive forfallodag, eller pa Bankdag narmare respektive
forfallodag som generellt kan komma att tillampasien svenska
obligationsmarknaden.

Har Fordringshavaren genom Kontoférande Irtdéitit registrera att Kapitalbelopp
respektive ranta skall insattas pa visst bankkaker, insattning genom VPC:s
forsorg pa respektive forfallodag. | annat fall taéder VPC beloppet sistnAmnda
dag till Fordringshavaren under dennes hos VPCysi#nningsdagen registrerade
adress.
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8.8

8.9

8.9

§9

9.1

Infaller forfallodag, for fastforrantade Lan, Remitelan, Lan med Rantejustering
samt Lan med nollkupong pa dag som inte &r Bankukidts respektive dversands
beloppet forst foljande Bankdag; ranta utgar haevidast till och med
forfallodagen for dessa Lan.

Infaller forfallodag for FRN pa dag som inte &mRdag skall, om inte annat
angivits i Slutliga Villkor, forfallodag for FRN a@s vara narmast pafoljande
Bankdag, i det fall sddan Bankdag infaller i nyekalermanad skall forfallodag for
FRN anses vara féregadende Bankdag, att tillampasspérad eller ojusterad basis
som narmare anges i Slutliga Villkor.

Infaller forfallodag for Strukturerad MTN pa dagps inte &r Bankdag skall, om
inte annat angivits i Slutliga Villkor, Ranteféiitadag / Aterbetalningsdag fér
Strukturerad MTN anses narmast paféljande Bankdag.

Skulle VPC pa grund av drojsmal fran UtgivaBaaks sida eller pa grund av
annat hinder inte kunna utbetala belopp enligtrysms sagts, utbetalas detta av
VPC sd snart hindret upphort till den som pa& Avsitiaigsdagen var
Fordringshavare.

Om Utgivande Bank ej kan fullgéra betalninggfiitelse genom VPC enligt ovan
pa grund av hinder fér VPC som avses i punkt 18 skgivande Bank ha ratt att
skjuta upp betalningsforpliktelsen till dess hirtdipphort. | sddant fall skall ranta
utgd enligt punkt 9.2.

Visar det sig att den som tillstéllts belopfigtrvad ovan sagts saknade réatt att
mottaga detta, skall Utgivande Bank och VPC likadées ha fullgjort sina
ifrAgavarande skyldigheter. Detta galler dock ejdigivande Bank respektive
VPC hade kdnnedom om att beloppet kom i orattadvagiter inte varit normalt
aktsam.

Drojsmalsranta

Vid betalningsdrojsmal utgar drojsmalsrantaleéforfalina beloppet fran
forfallodagen till och med den dag d& betalningggk efter en rantesats som
motsvarar genomsnittet av en veckas STIBOR avsddidieutgiven i SEK eller,
en veckas EURIBOR, avseende MTN utgiven i EUR, udee tid drojsmalet
varar, med tillagg av tva procentenheter. STIBOspe&tive EURIBOR skalll
darvid avlasas den forsta Bankdagen i varje kalsed&a under vilken drjsmalet
varar. Drojsmalsranta for Lan som l6per med rakédl slock - med forbehall for
bestammelserna i andra stycket - aldrig utga efidégre rantesats an som
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motsvarar den som géllde for aktuellt LAn pa féotidgen ifrAga med tillagg av tva
procentenheter. Drojsmalsranta kapitaliseras ej.

9.2 Beror drojsmalet av sadant hinder for Emissimtisuten, Utgivande Bank
respektive VPC som avses i punkt 19 stycke ett| dkgismalsranta for Lan som
I6per med ranta ej utga efter hogre rantesats @mnsotsvarar den som gallde for
aktuellt LAn pa forfallodagen ifrdga och for Lamstdper utan ranta beréknas utan
i forsta stycket namnda tillagg av tva procenteahet

8§10 Preskription

Ratten till betalning av Kapitalbelopp preskribetiasir efter Aterbetalningsdagen. Rétten till
rantebetalning preskriberas tre ar efter respeRisteforfallodag. De medel som avsatts for
betalning men preskriberats tillkommer UtgivandeBa

Om preskriptionsavbrott sker [6per ny preskripttahem tio r ifrdga om Kapitalbelopp och

tre ar betraffande rantebelopp. Om preskriptioramalrbrutits genom erkannande, krav eller
erinran I6per en ny preskriptionstid fran dagenddbrottet eller om preskription har avbrutits
genom att talan véckts eller fordran annars absropz Utgivande Bank vid domstol, exekutiv
myndighet eller i skiljeférfarande, konkursférfadeneller férhandling om offentligt ackord,
I6per en ny preskriptionstid fran den dag dom ligitibeslut meddelas eller forfarandet avslutas
pa annat sétt.

§11 Andring av dessa villkor, Rambelopp m m

111 Bankerna har rétt att genomféra saddana arairangdessa villkor som godkants pa
fordringshavarméte i enlighet med punkt 12 ellensdom fordringshavarméte har
godkants av samtliga Fordringshavare. Andring Hkoren skall av Banken
snarast meddelas i enlighet med punkt 14.

11.2 Bankerna och Emissionsinstituten &ger dvemmeia om hdjning eller sdnkning
av Rambeloppet. Vidare kan utdkning eller minskramgantalet Emissionsinstitut
samt utbyte av Emissionsinstitut mot annat instké.

11.3 Utbver vad som anges i punkt 11.1 dger Baakeitt att justera klara och
uppenbara fel i dessa villkor utan Emissionsintgita och Fordringshavarnas
samtycke.

8§12 Fordringshavarméte

12.1 Banken/Bankerna &ger, och skall efter skgifitegaran frdn Emissionsinstitut eller

frén Fordringshavare som representerar minst edeicav Justerat Lanebelopp,
kalla till fordringshavarméte.
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12.2

12.3

12.4

12.5

12.6

Skriftlig kallelse till fordringshavarmote dkallstallas Fordringshavarna senast
tjugo Bankdagar i forvadg genom VPC:s forsorg, mepi till Emissionsinstituten.

| kallelsen skall anges (i) tidpunkten och plat&armotet och (i) de fragor som
skall behandlas och, i forekommande fall, beslutaga andra drenden far beslutas
i vid fordringshavarmote 4n sddana som har upptagillelsen. | kallelsen skalll
erinras om att rgstrattsregistrering maste ske @ om &r forvaltarregistrerade
for att innehavaren skall &ga rostrétt vid motet.

Vid fordringshavarméte ager, utdver Fordrirystte, Emissionsinstitut och
representanter for Banken/Bankerna samt derasktadspembud och bitraden,
aven styrelseledamoter, verkstéllande direktérénamdra hogre befattningshavare
i Banken samt Bankens revisorer och radgivareattittelta.

De vid fordringshavarmétet narvarande ellestf@dda Fordringshavarna véljer
ordférande vid motet. Ordféranden skall upprattddereckning 6ver narvarande
rostberattigade Fordringshavare med uppgift omathelel av Justerat Lanebelopp
varje Fordringshavare foretréader ("Rostlangd”). &stdde som enligt punkt 12.9 &r
att anse som Fordringshavare och som omfattassaeratlLanebelopp, ar
réstberattigade (sjalv eller genom ombud) och gkalupp i Rostlangden.

Genom ordférandens forsorg skall protokola&vid fordringshavarméte, vari
skall antecknas vilka som narvarat, vad som aviasdhur omréstning har utfallit
och vilka beslut som har fattats. Réstlangden siedtecknas i eller bildggas
protokollet. Protokollet skall undertecknas av érdhden och minst en p&
fordringshavarmétet utsedd justeringsman och dgréfterlamnas till Banken.
Senast fem Bankdagar efter fordringshavarmotet kkpla pa protokollet hallas
tillgangligt hos VPC. Eventuellt nya eller &ndradlemanna Villkor skall bilaggas
protokollet och tillstallas VPC genom Bankens/Banks forsorg. Protokollet skall
férvaras av Banken/Bankerna.

Fordringshavarmétet &r beslutsfort om Fordtiragare representerande minst en
femtedel av Justerat Lanebelopp &r narvarandeovittingshavarmotet. For
fattande av beslut i féljande arenden ("Extraordil#slut”) krdvs dock att
Fordringshavare representerande minst hélften sterdu Lanebelopp ar
narvarande vid fordringshavarmétet:

(a) godkannande av éverenskommelse med Banken/Ben&ter annan om
andring av Aterbetalningsdagen, nedsattning av tebgloppet, dndring
av foreskriven valuta for Lanet (om ej detta folerlag) samt andring av
Ranteforfallodag eller annat réantevillkor;

(b) godkannande av géldenarsbyte, annat &4n sadlaeingrsbyte som
Banken/Bankerna ager foreta utan godkédnnande oatasges i punkt
13; samt

(c) beslut om andring av denna punkt 12.
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12.7

12.8

12.9

Om fordringshavarméte sammankallats och debdélutférhet erforderliga andel
av Justerat Lanebelopp som Fordringshavarna reyiezae inte har uppnatts inom
femton minuter fran utsatt tid for fordringshavatetpskall métet ajourneras till
den dag som infaller en vecka senare (eller - omdagen inte ar en Bankdag -
nastféljande Bankdag). Meddelande om att fordriagahméte ajournerats och
uppgift om tid och plats for fortsatt mote skalbsast tillstéllas Fordringshavarna
genom VPC:s forsorg. Nar ajournerat fordringshavaendterupptas ager motet
fatta samtliga beslut med enkel majoritet, inkledixtraordinart Beslut, om nagon
rostberattigad Fordringshavare infinner sig tilltetoavsett storleken pa dennes
innehav av MTN).

Beslut vid fordringshavarméte fattas genomémstming varvid varje rostberattigad
Fordringshavare skall ha en rost per hel Valor awdt som innehas av denne.
Extraordinart Beslut ar giltigt endast om det higdtis av minst tre fijardedelar av
de avgivna résterna med undantag for beslut vidragrade fordringshavarméten i
enlighet med punkt 12.7. For samtliga 6vriga begdilier den mening som fatt mer
an halften av de avgivna rosterna. Sadana ovriglatdean bland annat avse:

(b) att acceptera en andring av villkoren for Lanetarnforutsattning att
andringen inte fordrar ett Extraordinart Beslut;

utseende av en foretradare ("Féretradare”) ag¢tféda
Fordringshavarna saval vid som utom domstol ebekutiv
myndighet i frégor som ror Lanet;

anvisningar och instruktioner till Foretradarearide
Foretradandens utdvande av réttigheter och gitydédéer som
foretradare for Fordringshavarna; samt;

(d) utseende av en kommitté som skall tillvaratedRngshavarnas intresse
och utdva Fordringshavarnas beslutanderétt endigha punkt 12.

Vid lika rostetal géller den mening som enligt drdinden &r mest fordelaktig for
Banken.

Banken eller Foretradare ager vid var tidpuattatt begara utdrag fran
skuldboken hos VPC utvisande vilka som &r Fordfiagare. Beddmning av om
majoritetskravet i punkt 12.1 &ar uppfyllt skall gdas pa utdrag ur skuldboken fran
slutet av den femte Bankdagen efter den dag dadBamiottog begéran om
fordringshavarméte. Utskick av kallelse enligt pubR.2 skall adresseras i enlighet
med VPC:s vid var tid gallande rutiner for utskaokmeddelanden till
Fordringshavare. Samtliga 6vriga beddmningar av sem skall anses vara
Fordringshavare och av antalet MTN som innehagspaktive Fordringshavare
vid tillampning av denna punkt 12 skall grundasifgfrag ur skuldboken fran slutet
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av den Bankdag som narmast féregick dagen forifugdhavarmotet. Banken skall
tillse att ovan angiva utdrag frn skuldboken fitittlgangliga vid
fordringshavarmotet hela Val6rer av Lanet.

12.10 Beslut som har fattats vid ett i behérig argrsammankallat och genomfort
fordringshavarméte ar bindande fér samtliga Foghiravare oavsett om de har
varit narvarande eller representerade vid fordhiagarmotet och oberoende av om
och hur de har rostat pad motet. Fordringshavarelswiit ett beslut som fattats pa
fordringshavarméte skall inte kunna héllas ansvéniglen skada som beslutet kan
komma att &samka annan Fordringshavare.

12.11 Banken ager faststélla ytterligare ordningjsrefér fordringshavarmétet, utover
vad som anges i denna punkt 12.

12.12 Samtliga av Féretradarens och VPC:s kostriadenband med fordringshavarméte
skall ersattas av Banken, oavsett vem som pakatit.

12.13 Begéran om fordringshavarmotet skall tillagiNordea Bank AB (publ), att: Debt
and Structured Finance Legal och Group Treasuaiséirsandelse skall ange att
arendet ar bradskande.

8§13 Galdenarsbyte

Banken &ager ratt att, utan Fordringshavares sampyolerfora /6verlata sina skyldigheter under
utestdende Lan till annan bank i Nordeakoncerntem efeddelande harom till
Fordringshavarna i enlighet med punkt 14, minsti&@ar fore galdenarsbytet skall trada i kraft
men inte mer 4n 60 dagar fére sddan dag, forataten dvertagande banken skall ha samma
eller hogre kreditvardighetsbetyg an den UtgivaBdeken samt att sddan Gverlatelse inte
inverkar vasentligt negativt pa Fordringshavarnagighet att erhalla betalning under Lan.
NBAB skall dock ha en ovillkorlig rétt att Gvertaih utgivna av NBF.

Om ett enskilt Lan éverfors fran Utgivande Bankaitnan bank i Nordeakoncernen (inklusive
NBAB), skall villkoren alltjamt gilla mellan Foragshavare och sddan bank och den
Overtagande banken skall genom meddelande i etligbe punkt 14 bekrafta till
Fordringshavare och Emissionsinstitut att den @gamde Banken atar sig samtliga av
Utgivande Banks forpliktelser under de éverfordadtd anen.

8§14 Meddelanden

Meddelanden skall tillstéllas Fordringshavare uakt Lan under dennes hos VPC registrerade
adress.

Utgivande Bank skall i forekommande fall snarattrefaststéllandet tillstélla Fordringshavare
meddelande om Start- och Slutkurser, Tillaggsbeldpgrbetalningsbelopp (om annat &n
Kapitalbelopp) plus Tillaggsbelopp, Bas KPI, SliRIksamt det Inflationsskyddade rante- och
kapitalbeloppet.
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Information om kurser och forandringar under Lan@psid savitt avser Strukturerade MTN,
kan erhallas genom Nordea Bank AB (publ):s kontor.

§15 Sekretess

Utgivande Bank forbehaller sig ratten, savitt aBeukturerade MTN eller for sdvitt avser Lan
under vilket ndgon bank i Nordea koncernen haraadgemissionsinstitut, att pa begéaran fa
féljande uppgifter fran VPC om varje konto som ingdvstamningsregistret: (i)
Fordringshavares namn, personnummer eller annatifiéeingsnummer samt postadress, (ii)
skuldbelopp och lanevillkor samt (iii) i forekomnenfall, antalet skuldférbindelser och deras
nominella belopp.

816 Borsinregistrering

For Lan som skall borsregistreras enligt Slutlighker kommer anstkan om inregistrering av
Lan vid Stockholmsbdrsen AB eller annan bérs etlarknadsplats som anges i Slutliga Villkor
inges av Utgivande Institut, eller om Utgivande Baitbjuder Lan sjalv eller tillsammans med
en eller flera Utgivande Institut, av Utgivande Bam inte annat avtalats samt vidta de
atgarder som kan erfordras for att bibehalla regisigen sa lange Lanet ar utelopande.

8§17 Ytterligare Emissioner

Utgivande Bank har rétt att fran tid till annaneigterligare trancher av MTN under Lan
forutsatt att sddana MTN i alla avseenden har sawilikar som Lanet (eller i alla avseenden
med undantag av den forsta rantebetalningen édnativt priset pad MTN) s& att sddana
ytterligare trancher av MTN kommer att sammanf@es tillsammans med redan utestaende
MTN utgora en enda serie. Hanvisningar i villkot#n_dn och MTN inbegriper, om inte annat
framgar av sammanhanget, alla 6vriga MTN som eraitteunder Lanet och som utgér en enda
serie tillsammans med Lanet.

§18 Forvaltarregistrering

For MTN som &r forvaltarregistrerad enligt lagen konmtoféring av finansiella instrument skall
vid tillampningen av dessa villkor férvaltaren lzddtas som Fordringshavare.

8§19 Begransning av ansvar m m

| friga om de p& Emissionsinstituten, UtgivandelBaspektive VPC ankommande atgérderna
géller att ansvarighet inte kan goras gallandekéda, som beror av svenskt eller utlandskt
lagbud, svensk eller utlandsk myndighetsatgardskéndelse, strejk, blockad, bojkott, lockout
eller annan liknande omstandighet. Forbehallégdrom strejk, blockad, bojkott och lockout
galler aven om vederbdrande sjalv ar foremal figr eidtar sddan konfliktatgard.

Skada som uppkommer i andra fall skall inte ers&taEmissionsinstitut, Utgivande Bank eller
VPC, om vederbérande varit normalt aktsam. Intégat fall utgar ersattning for indirekt skada.

Foreligger hinder for Emissionsinstitut, Utgivarigienk eller VPC pa grund av sadan

omstandighet som angivits i forsta stycket attavidligard enligt dessa villkor, far atgarden
uppskjutas till dess hindret har upphort.

Vad ovan sagts galler i den méan inte annat fokdrag: (1998:1479) om kontoféring av
finansiella instrument.
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8§20 Tillamplig lag; jurisdiktion

Allméanna Villkor styrs av och tolkas enligt lagedet land som narmare anges i Slutliga
Villkor och MTN skall ocksé anses som utgivna unaiggsnamnda lag. | Slutliga Villkor kan
Svensk, Finsk och Dansk ratt anges som tillamplig.

Om Svensk lag anges som tillamplig i Slutliga \iltkskall tvist rérande
tolkning och tillampning av dessa villkor avgérag svensk domstol. Forsta instans skall
vara Stockholms tingsratt.

Om Finsk lag anges som tillamplig i Slutliga Vilkkskall tvist rérande
tolkning och tillampning av dessa villkor avgorad finsk domstol. Forsta instans skall vara
Helsingin karajaoikeus.

Om Dansk lag anges som tillamplig i Slutliga Viltkekall tvist rérande tolkning och
tillampning av dessa villkor avgoéras vid dansk dtwhd$-6rsta instans skall vagw- og
Handelsretten i Kbpenhamn.

Den domstol som anges i de Slutliga Villkoren skalla icke-exklusiv domsréatt dver
tvister som uppkommer i anledning av Allméanna Villkor.

Av Allménna Villkor &r sex (6) likalydande exemplappréattade, av vilka Emissionsinstituten
erhallit var sitt.

Harmed bekréftas att ovanstaende villkor &r forodsdande.

Stockholm den [ ]

NORDEA BANK FINLAND Abp NORDEA BANK AB (publ)
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Mall for SLUTLIGA VILLKOR

avseende lan nr [X]
under Nordea Bank AB (publ):s och Nordea Bank Finlad Abp:s
svenska MTN-program

For Lanet skall galla Allméanna Villkor for rubricate MTN-program av den 19 juli 2006 jamte
nedan angivna villkor. De Allmanna Villkoren for Beernas MTN-program aterges i
Bankernas Grundprospekt for MTN-programmet. Begiapp inte ar definierade i dessa
Slutliga Villkor skall ha samma betydelse som inddinna Villkor.

Fullstandig information om Utgivande Bank och edgndet kan endast fds genom
Grundprospektet och dessa Slutliga Villkor i konation. Grundprospektet finns att tillga pa
www.nordea.com.

En investering i Lanet &r forknippat med vissa risler. Potentiella investerare
rekommenderas déarfér att ta del av den informationom risker som l[Amnas under
rubriken Riskfaktorer pa sid 12-20 i Grundprospektet.

[Ytterligare specifik riskinformation relevant for enskilt Lan]

Utgivande Bank: Nordea Bank AB (publ)/Nordea Bamid&hd Abp
Lan: Nummer [x] [eventuell bendmning]
Tranch: [X] [Ytterligare trancher av MTN under Lan

skall sammanforas och tillsammans med redan
utestaende tranch utgér en enda serie.]

Lanedatum: X

Likviddag: [om annan dag &n Lanedatum)]

Kapitalbelopp: [X]

Pris: [X]

Valor: Nominellt belopp [X] [kronor/euro och i fdtemmande fall,

motvérde i SEK pa AffarsdagenyiB: minimivaldren for NBF &r
1.000 euro eller motvardet dérav i SEK eller annan
Overenskommen valuta]

Valuta: [SEK/euro eller annan valuta] [olika valuéatekupong och
kapitalbeloppual currency

Skuldebrevens stallning i [Icke efterstallda/tidsbegransade/eviga efterstfintlagslan]
formansrattshanseende:

Typ av MTN: [Kapitalgaranterad/Icke Kapitalgaraatey
Aterbetalningsda IX]
Avkastningskonstruktion: [Fast ranta/RéantejustefiRiN/Realréanta/Nollkupong/Annan]
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Villkor som relaterar till rantebetalning

Réntesats:

Réntebas:
Rantebasmarginal:
RénteStep-up
Rantebestamningsdag:

Ranteforfallodag/ar:

Dagsberakningskonvention:

Ranteperiod:

Bankdagskonvention:

Information

Historik:

Avkastning (yield)

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

[om annan an den sonsasue tillamplig i
Allmé&nna Villkor]

[x]

[endast om annan an den soesai®y7 i Allmanna Villkor]
[Efterfoljande Bankdag/Féregaende Bankdag/Moditlera
Efterféljande Bankdag]

[Om FRN eller Rantejustering beskrivniag
réantebasens historiska utveckling/Information

om STIBORs och EURIBORS utveckling aterfinns
pa Telerate sida [x

[Om fast ranta uppgift om avkastni

Ytterligare villkor i forekommande fall tillampliga fér MTN med Realranta:

Bas KPI:

Realranteindex:
Slut KPI:
Information

Historik:

[tidpunkten for faststallande av Slut K#PIx eller Bas KPI om
faststallt fore Lanedatum]

[tidpunkten for faststallande aalRmteindex &r x|

[tidpunkten for faststéllande av Slut Kil1x]

[Inflationsskyddad réanta beskrivning aPKs och i
forekommande fall rantebasens historiska utveckling

Ytterligare villkor i forekommande fall tillampliga for Strukturerade Lan:

Referenstillgang/ar:
Véardeutveckling:

Tillaggsbelopp:

(X
(x]
[Utgdrs av det hogsta beloppet av:
MTN:s nominella belopp x Omrékningsfaktorn x

Korgutvecklingen;
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Avkastningsperiod:
Korgutveckling:

Omrékningsfaktor:

Andelsvarde:

Periodavkastning:

Intervall:

Kurstak:

Kursbotten:

Faststalld kurs:

Gransvarde:

Maxavkastning:

Minimiavkastning:

Startdag:

Startkurs:

Slutkurs:

Stangningskurs:

Stangningsdag/ar:

och

(x]

Tillaggsbeloppet avrundas nedat till narmaste doetal kronor]
(x]

[x]
[x] [Det av Utgivande Bank serna&ti_anedatum faststillda

indextalet
[for respektive tranche]]

(x]

[X] [Den av Utgivande Bank semdstanedatum faststillda
[rliga] procentuella avkastningssatsen]

(x]

[X] [Den av Utgivande Bank senast pa Lateoh faststallda
kursen]

[X] [Den av Utgivande Bank senast paddatum faststallda
kursen]

[x ] [Den av Utgivande Bank semqest. anedatum faststillda
kursen

[X] [Det av Utgivande Bank senast pdedatum faststillda
grénsvardet]

[x] [Den av Utgivande Bank senast@dedatum faststallda
maxavkastningen]

[x] [Den av Utgivande Bank senpétLanedatum faststallda
minimiavkastningen)

[X] [eller om sadan dag inte &r en [BagéBankdag],
[Borsdag/Bankdag] enligt angiven Bankdagskonventiem
hansyn tagen till bestammelserna om Marknadsavbrott

[X] [Avser for respektive Referenstiliga Stangningskursen
pa Startdagen, sdsom den faststills av Utgivaad&]B

[X] [Avser for respektive Referenstillgirgenomsnittet av
Stangningskursen pa Stangningsdagarna, sasonstittfis av
Utgivande Bank pa Véarderingsdagen]

[X] [Avser vardet av respektiveeRedfistillgang vid
Varderingstidpunkten, sdsom det faststélls av igie Bank]

[X] [eller om s&dan dag intendBérsdag/Bankdag],

[Bérsdag/Bankdag], enligt angiven Bankdagskonventio
med hansyn tagen till bestammelserna om Marknadsty
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Varderingstidpunkt: [X] [Avser for respektive Regestillgdng den tidpunkt da dess
officiella stangningskurs offentliggérs]

Varderingsdag: [X] [eller om s&dan dag inte arBidr§dag/Bankdag]
[Borsdag/Bankdag] enligt angiven Bankdagskonvention
med hansyn tagen till bestammelserna om Marknadstlb

Borsdag: [eventuell avvikelse fran Allmanna Villkor
Bankdagskonvention: [X] [endast om annan an denasuges i 8.6 i Allmanna Villkor]

[Efterfoljande Bankdag/Féregéende Bankdag/Moditlera
Efterféljande Bankdag]

Bors: [X] [eller annan bors eller andra bérser iliiommer eller satts
i dess stélle]
Options- eller terminshors: [X] [eller annan opBeeller terminsbérs som tillkommer eller

satts i deras stélle]

Kredithandelse: [X]
Andrad berakning: [Tillampligt]
Sarskilda handelser: [Tillampligt]

Okade riskhanteringskostnadefE;j tillampligt]

Ersattande referenstillgat [X]

Korrigering: [Tillampligt]

Marknadsavbrott: [Tillampligt]

Ovriga Villkor: [Har ange eventuella dvriga eller kompletterande villk

Information

Historik: [Beskrivning av Referenstillgangens histka vardeutveckling
om tillganglig]

Skatteaspekter: [Tillampligt endast om andra &safe angivits i
Grundprospektet
foreligger]

Denna beskrivning utgdr inte skatteradgivning.
Beskrivningen inte ar uttdmmande utan &r avsedd soren
allman information om vissa gallande regler.
Fordringshavare skall sjalv bedéma de skattekonselenser
som kan uppkomma och darvid radfraga skatteradgivae.

Licens/er: [Ej tillampligt] [Bilaga A]

Tillkommande Risker: ]

Villkor som relaterar till Fértida Inlésen/ Aterbet alning

Fortidsinldsen: [Tillampligt]
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Fortida Forfallodag: x]

Fortida Inlésenniva: [x]

Fortida Inldsenbelopp: [X]

Referensavkastning: X]

Referensranta: [X]

Amortering: [Tillampligt/Ej tillampligt]

Amorteringsdagar: [X]

Amorteringsbelopp: [x]

Aterbetalningsbelopp: [MTN:s nominella belopp] [oEH&ggsbelopp]

Forskjuten Aterbetalningsdag:  [x]

Generella villkor relaterade till MTN

Bankdag: [Bankdag Sverige/Bankdag Finland/ellemarnmankdag]
Tillamplig lag: [svensk/finsk/dansk]
Erbjudande [begransad krets investerare/offentligt erbjuda

[syndikerad/icke syndikerad/forsaljningsgrupp]

Emissionsinstitut: [x]
Administrerande Institu [X]
Avgift /Kommission: X]

Kompletterande Forséljnings- [X]
restriktioner:

ANSVAR
Utgivande Bank bekréaftar harmed att ovanstaendeplatterande villkor &r gallande for Lanet
tilsammans med Allmanna Villkor och férbinder sit i enlighet darmed erlagga betalningar.

Stockholm den [ ]

[NORDEA BANK AB (publ)/NORDEA BANK FINLAND ABP]
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Operationell Information samt Ovrig Information

Clearing:
Borsregistrering
Bors

Tidplan:

Courtage:

Ovriga kostnader:

Instélld emission:

Anvéandning av
l&nelikvid:

Intressekonflikter:

ISIN-kod:

[VPC, Euroclear eller annan]

X]
[Stockholmsbdrsen] [annan b¢

[Anmalningstid, senaste betalningsdag, fdagitsdndande av
avrakningsnotor samt beraknad forsta dag for hapélel
andrahandsmarknaden].

[Om tillampligt: Courtage tillkommer medprocent pa sammanlagt
tecknat nominellt belopp].

[Om tillampligt: | samband mediwingen av denna typ av Lan har
Utgivande Bank kostnader for bl.a. produktion, ritisttion och
riskhantering. For att tdcka kostnaderna tar UtgileaBank ut Courtage
och provision. Storleken pa provisionen kan varama paverkas av
férandringar i ranteniva och priset pa de finadsigistrument som ingar
i produkten. Provisionen inkluderas i priset octvéiintas ligga mellan [
] procent per ar, beraknat pa Lanets nominellaggelinvesterare bor
vara uppmarksamma pa att olika marknadsaktoreoltar
férutsattningar att paverka priset pa de finarsiglstrument som ingar i
produkterna].

[Nordea forbehaller sig rattéth[dlordea kommer att] stélla in
emissionen om [ ].
Vid installd emission aterbetalas samtliga inbetaddlopp.

[Anges endast om annat skal &n det som anges pg sid
Grundprospektet].

Sé&pptagande till handel samt clearing och avveckl sidan 57
av Grundprospektet, savitt Utgivande Bank kanrlesdihar inte ndgon
person (fysisk eller juridisk) nagra ekonomiskaessen i Lanet.

ALTERNATIVT:

[Intressekonflikter skall beskrivas som kan ha Hetge for ett
enskilt Lan, det aktuella intressets art skall fthag beskrivas]

(x]
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Bilaga till Slutliga Villkor - Ytterligare Definiti oner

Vid utgivande av MTN som &r knutna till krediteteglkorgar av krediter fér bolag eller
Offentligrattsliga subjekt sdsom stat, kommun diedsting, kan nedanstdende definitioner
forekomma. Utover dessa definitioner kan ytterkgdefinitioner forekomma och framga av till
Lanet horande Slutliga Villkor eller dartill héramtilaga. Nedanstdende definitioner kan
justeras i Slutliga Villkor.

Kredithdndelse:

Betalningsvagran/
Moratorium
("Repudiation/Morato-
rium”):

intréffandet @n eller flera av féljande handelser om inte
annat anges i Slutliga Villkc

(a) iforhallande till en Referensenhet som drtett Offentligrattsligt
Subjekt: (i) Utebliven Betalning ("Failure to pay{ji)
Omlaggning av Skulder ("Restructuring”) eller (iii)
Insolvensforfarande ("Bankruptcy”);

(b) iforhallande till en Referensenhet som &r et
OffentligrattsligtSubjekt: (i) Utebliven Betalnin@Failure to
pay”), (ii) Betalningsvéagran/Moratorium
("Repudiation/Moratorium”) eller (iiij) OmlaggningveSkulder
("Restructuring”) och, i forhallande till 6steursfia och
centralasiatiska Offentligrattsliga Subjekt, dessu{iv)
Uppségning ("Obligation Acceleration”);

varvid géaller att en Kredithandelse skall ansesligiga aven om
héndelsen féranleds direkt eller indirekt av, elleéndning gjorts med
hanvisning till, nagot av féljande: (i) obehdrighletistande
rattskapacitet, bristande rattshandlingsformaga #knande hos en
Referensenhet, (i) faktisk eller pastadd ogiltigtegstridighet eller icke
verkstéllbarhet rérande Skuldférbindelse (iii)&itplig lag, foreskrift,
myndighetsbeslut, dom, domstolsbeslut, beslut djesEmnd eller
liknande handlingsorder eller inférandet av, anglan, eller domstols-
skiljendmnds- eller myndighets tolkning av, tilldligdag eller féreskrift
eller liknande eller (iv) inférande av, eller &mdriav, valutareglering,
monetara restriktioner eller liknande foreskrifign monetar eller
annan myndighet (inklusive centralbank).

intréffandet av (a) och (b) nec:

a) behorig tjansteman hos det Offentligrattsliga Skigjeeller dess
behdriga tjansteman

(i) fornekar, motséatter sig, tillbakavisar ellemars bestrider
Skuldférbindelsen eller dess giltighet eller veélibiarhet,
helt eller delvis; eller

(ii) forklarar eller inrattar ett moratorium ellpé annat satt
forklarar eller bestdmmer att betalningar under
Skuldférbindelse instélls, avbryts eller uppskjatseroende
av om det sker som en foljd av lag eller genomigékt
atgard,
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Erséattande
Referensholag:

Insolvensforfarande
("Bankruptcy”):

(b)

och atgarden avser ett sammanlagt belopp i
Skuldforbindelsen om lagst ett belopp som angsstliga
Villkor ("Eventuell Betalningsvagran/Moratorium™@ich

det pa eller innan Betalningsvéagrans/Morater@rakningsdag
(se nedan) intraffar en Utebliven Betalning elletGmlaggning
av Skulder i forhallande till Skuldforbindelsen esbende av
storleken péa det belopp som berérs.

har den inneb6rd som anges i Slutliga Villkor.

att Referensenheten;

CY
(b)

(©

(d)

(e)

®

uppléses (annat &n genom fusion);

blir insolvent, blir oférmégen att betalasiskulder vid forfall,
staller in betalningarna eller skriftligen i ettteangsforfarande,
administrativt forfarande, myndighetsforfarandeetinnars
medger eller forklarar generell oférmaga att besila skulder vid
forfall;

genomfor en generell 6verlatelse, forliknirekonstruktion eller
liknande atgard med avseende pa tillgangar ellaidsk till
forman for sina borgenérer;

inleder eller blir foremal for forfaranderasyftar till en dom eller
ett beslut om insolvens, betalningsoférmaga elbekirs, eller
annat beslut med stdd av konkurs-, insolvens- Ekeande lagar
eller forordningar som paverkar borgenarers riér ansokan om
att upplosa eller forsatta Referensenheten i lddvich har Iamnats
och ett sddant forfarande eller en sadan an:

(i) leder till en dom eller ett beslut om insolgen
betalningsoférméaga eller konkurs, ett beslut somegsllt
paverkar borgenarernas ratt eller ett beslut ompdidsa
Referensenheten eller forsétta Referensenheten i
likvidation, eller

(i) inte aterkallas, ogillas, avskrivs, avbrytieegenerellt
begransas inom trettio dagar efter det att fori@dean
inletts eller ansdkan inlamnats;

omfattas av ett beslut av bolagsstamma afieat organ om att
upplésa Referensenheten, stélla Referensenheten und
foretagsrekonstruktion eller tvangsforvaltningeefiorsatta
Referensenheten i likvidation (annat an genom fJsio

ansoker om eller blir foremal for ett foromhde om forvaltare
(innefattande varje form av konkurs- eller insolsfémvaltning),
syssloman, utredningsman, god man eller annan anaissie
befattningshavare med avseende pa Referensentubtaamtliga
eller en vasentlig del av Referensenhetens tillgéng
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Korg:

Nyhetskalla:

Offentligrattsligt

Subjekt ("Sovereign®)

Omléaggning av Skulder
("Restructuring”)

(g) later en borgenar med sakerhet i nagon derResenhetens
tillgdngar komma i besittning av samtliga ellenésentlig del av
Referensenhetens tillgangar, eller Referensenkuiteioremal for
utmatning, kvarstad, annan verkstallighetsatgded ehnat
forfarande med avseende pa samtliga eller en \Jigdat av
Referensenhetens tillgangar, och sddan borgenatidreh
besittningen eller sdant férfarande inte aterkabaillas,
avskrivs, avbryts eller begransas inom trettio dagjéer

(h) orsakar eller utsatts for en handelse elfestandighet som enligt
en pa Referensenheten tillamplig lag har motsvarafigkt som
en eller flera av de handelser som namns i punkt@n- (g).

den grupp av Referensenheter som framgahaliga Villkor.

nyhetskalla sdsom Bloomberg Serviaay Dones Telerate Service,
Reuter Monitor Money Rates Services, Dow Jones N&frs, Wall
Street Journal, New York Times, NihonKeizain Shimpdsahi Shinbun,
Yomiuri Shinbun, Financial Times, La Tribune, LeshBs, The
Australian Financial Review (eller ersattande grailon eller
elektronisk nyhetskalla), huvudkéllan for affarsetgdr i relevant
Referensenhets jurisdiktion och varje annan internellt erkénd
nyhetskalla.

avser en stat eller dess administrativa organ fisdsgering,
ministerium, statsbefattning eller liknande), astinivande verk,
myndighet, centralbank, kommun, stad eller anndr@esom atnjuter
rattslig immunitet.

(@ Med omlaggning av skulder avses, i forhaléatidien eller flera
Skuldforbindelser, att (A) antingen Referensenhetkst en
domstol, skillendmnd, centralbank, myndighet edl@nat
offentligrattsligt eller privatrattsligt organ med
normgivningsmakt traffar dverenskommelse med
innehavaren/innehavarna av Skuldférbindelsen medébide
verkan fér samtliga innehavare av Skuldférbindelsenl den
innebord som framgar i ndgon av punkterna (i) -nédan eller

(b) att Referensbolaget eller en domstol, skdljand, centralbank,
myndighet eller annat offentligrattsligt eller patvattsligt organ
med normgivningsmakt tillkdnnager eller forordnaredler flera
av de i punkterna (i) — (v) nedan namnda atgarderech
bindande verkan fér samtliga innehavare av Skutiidielsen.
Darutover forutsatts att den Skuldférbindelse eler
Skuldforbindelser som ar foremal for atgarden/atgéra i
punkterna (i) — (v) nedan sammanlagt uppgér tilbetopp som
anges i Slutliga Villkor d& Kredithandelsen intgiff

(i) en minskning av rantesats, rantebelopp elgwpen
ranta;

(i) en minskning av kapitalbelopp, avgift ellérande
belopp som forfaller till betalning pa slutférfatlagen
eller pa annan forfallodag;
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(i) en senarelaggning eller annat uppskjutandéXg
forfallodagen for betalning av ranta eller tidpuarkfor
réanteberékning eller (B) forfallodagen for betatnawv
kapitalbelopp, avgift eller liknande belopp;

(iv) en foérandring av Skuldférbindelsens formattssam
innebar att Skuldférbindelsen blir efterstalld itféllande
till ndgon annan Skuldférbindelse; eller

(v) en andring av den valuta (eller i sammanséden av
valutor) i vilken betalning av réanta, kapitalbeloglfer
avgift under Skuldférbindelsen skall erlaggas, omdring
sker till ndgon annan valuta &n en valuta sol

(A) lagligt betalningsmedel i ndgot av G7-landein&lusive
tillkommande G7-lander, om nya medlemmar anta&#ll
—gruppen), eller

(B) lagligt betalningsmedel i nagot land, som tigén for
andringen ifrdga & OECD-medlem och vars hemmaaalut
har en langfristig rating som &r antingen minst Ahds
Standard & Poor’s, a division of The MacGraw-Hill
Companies, Inc (eller hos en eventuell eftertratifire
deras ratingverksamhet), minst Aaa hos Moody’s dtowe
Service, Inc (eller hos en eventuell eftertradéirddras
ratingverksamhet) eller minst AAA hos Fitch Ratings
(eller hos en eventuell eftertrédare till deras
ratingverksamhet).

(b) Inget av foljande skall utgéra omlaggnings&ulder:

0] betalning i euro av ranta eller kapitalbelapseende en
Skuldforbindelse i en till Europeiska unionen haran
medlemsstats nationella valuta, da medlemsstatigyeif
har infort eller skall inféra den gemensamma valuta
enligt fordraget om etablerandet av den Europeiska
Gemenskapen;

(ii) om nagon av de i punkterna (a) (i)-(v) ovaimmda
atgarderna intraffar, avtalas eller tillkannages sm
foljd av en administrativ, bokféringsmassig,
skattemassig eller annan teknisk justering eller
korrigering inom ramen for normal affarsverksamhet;

(iii) om nagon av de i punkterna (a) (i)-(v) oua@@mnda
héndelserna intraffar, avtalas eller tillkdnnagedau
omstandigheter som innebar att handelsen inte ar en
direkt eller indirekt foljd av en forsamring av
Referensbolagets kreditvardighet eller finansiella
stallning.

(c) | punkterna (a) och (b) ovan avses med "Skulindelse” dven
de forbindelser for vilka Referensbolaget har stiil garanti
eller borgen, varvid med Referensholag i punkafees
galdenaren i den forbindelse for vilken borgenrederanti
stéllts och i punkt (b) avses Referensbolaget.
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Referensholag:

Referensenhet:

Skuldférbindelse:

Uppséagning
("Obligation
Acceleration”)

Utebliven Betalning
("Failure to pay”)

varje bolag (inklusive ErsattandieiR®asbolag) som fran tid till annan
ar en Referensenhet.

varje Referensbolag och Offenttijigit Subjekt som fran tid till annan
ingar i Korg.

varje Referensenhets samtligarande, framtida, villkorade eller
ovriga betalningsforpliktelser under (a) med uppigrférknippade
avtal, sdsom bland annat kreditavtal, obligati@fier certifikatlan
(oavsett I6ptid) eller finansieringslimiter, betaigsforpliktelse avseende
insattning eller remburs och (b) borgen eller arsiaiftlig garanti eller
forbindelse, som Referensbolaget stallt elleratédtir nAgon annans
betalningsforpliktelse.

en eller flera Skuldforbindelser uppgaende tillskgtt sammanlagt
belopp som anges i Slutliga Villkérfaller till betalning i fortid
(genom uppsagning eller av annan anledning) tjidl fév, eller pa grund
av, avtalsbrott hanforligt till Referensenhetenh(s@dant avtalsbrott
avser inte Utebliven Betalning).

ett Referensbolags eller ett Offentligrattsligt ks underlatenhet att i
enlighet med villkoren for en eller flera Skuldférdelser erlagga
forfallen betalning och det belopp som &r forfalibbetalning eller
summan av de belopp som &r forfallna till betalnipggar till 1agst ett
sammanlagt belopp som anges i Slutliga Vil pa forfallodager
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ANNEX C - GENERAL TERMS FOR LOAN UNDER THE BASE
PROSPECTUS DATED 7 JUNE 2007

The following Terms and Conditions shall be valid ér further tranches under
loans which Nordea Bank Finland Abp (“NBF”) or Nordea Bank AB (publ)
("NBAB") (reg no 1680235-8 respectively 516406-012Qogether the "Banks” and
each of them the "Bank”) previously have issued othe capital market.

GENERAL TERMS AND CONDITIONS
for loans raised under Nordea Bank Finland Abp’s
and
Nordea Bank AB (publ)'s

MTN programme

The following General Terms and Conditions shafilgpo notes that Nordea Bank Finland
Abp ("NBF") and Nordea Bank AB (publ) ("NBAB") (rego. 1680235-8 and 516406-0120
respectively) (jointly the "Banks" and individuallye "Bank") issue on the capital market under
this MTN programme through the issuance of MTN urleedish law and, with respect to
NBAB subordinated notes, in Swedish kronor ("SE&")n Euro ("EUR") or another currency
with a term to maturity of not less than one md@tdays), referred to as Medium Term
Notes. With respect to MTN issued under Danishionigh law, these General Terms and
Conditions shall apply subject to the modificatises forth in the Final Terms. The total
nominal amount of subordinated notes and MTN ontitey from time to time may not exceed
SEK FIFTY BILLION (50,000,000,000) or the equivalehereof in EUR (unless otherwise
stated in section 11.2).

For each note, Final Terms ("Final Terms") willdrawn up containing additional note terms
and conditions which, together with these GeneeaiiE and Conditions, shall comprise the
complete terms and conditions for the note. Thiith, respect to a specific note, the references
below to "these terms and conditions" shall be d=kta include the provisions of the relevant
Final Terms. The Final Terms will be published amatle available at NBAB's and NBF's head

offices.

Section 1 Definitions

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

"Account Operator" A bank or other party authalise act as an account operator pursuant
to the Financial Instruments Accounts Act (19989)and with
which a Holder has opened a VP account with redpedTN;

"Additional Amount" As specified in the Final Tesm

"Adjusted Loan Amount" The Principal Amount foethoan less the total of all MTN

thereunder held by the Issuing Bank or another &taldthin the
Nordea Group;
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"Administrator"

"Amortisation Amount"
"Amortisation Dates"
"Asset Share Value"

"Base CPI"

"Base Currency"
"Basket Performance"

"Business Day"

"Business Day Convention"

"Business Day Finland"

"Business Day Sweden"

According to the Final Terms — @rle Notes are issued through (i) an
Issuing Bank and two or more Issuers and the IgdBank is not
responsible for certain administrative duties conicg the Note; or

(i) two or more Issuers, the Issuing Bank shap@ipt an Issuer as
Administrator with responsibility for certain adrstrative duties
regarding the Note;

As specified in the Final ries;
As specified in the Final ey,
As specified in the Final Tg&rm

The index figure stated in the Final Terms whicthis
Consumer Price Index as determined at the timedstatthe
Final Terms;

The currency in which the Undexdyis reported;
As specified in the Finalmigr

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

Means the conventiorctving applicable in order to adjust a relevant
day where the day would occur on a day which isarBtisiness Day.
The adjustment may be made in accordance with atheo
conventions stated below;

Following Business Day

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

Modified Following Business Day

Where an Interest Payment Date or another releatstoccurs on a
day which is not a Business Day, it shall be defito the following
Business Day in the same calendar month, wherébp@sin other
cases, the Interest Payment Date or another réldasam shall occur
on the immediately preceding Business Day.

Preceding Business Day

Where an Interest Payment Date or another releatstoccurs on a
day which is not a Business Day, it shall insteeclio on the
immediately preceding Business Day.

A day other than a Satur&ayday or public holiday on which
commercial banks and domestic capital markets jgee or business
in Helsinki;

A day in Sweden which issnBunday or other public holiday or,
with respect to the payment of promissory notesptsequated with a
public holiday;
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"Calculation Agent"

"Changed Calculation
"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 Bank as stated in thalHiarms and
which performs the duties specified in the Finalmg

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

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

As specified in the Final Terms;
As specified in the Final Terms;
SEK, EUR or another currency as staigtie Final Terms;

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

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

NBAB, Nordea Bank Danmark Af&la\BF and each dealer which
joins this MTN programme;

MTN' nominal amount as stated ia Final Terms;

The Interest Payment Datie Interest Payment Dates or other such
date as stated in the Final Terms on which thergdBank or, where
applicable, Holder, is entitled to demand earlyeradtion of a Note
pursuant to the Final Terms;

As specified in the Final Terms;
As specified in the Fiff@rms;

The rate of interest which (1) at 11:60an the relevant day is
published on Reuters on Telerate screen 248 fquehied in question
(or through such other system or on such otheescas replaces the
aforementioned system or screen) or, in the absarsgch quotation
the rate of interest which (2) at the aforementibtime, pursuant to
notice from the Issuer (where applicable, Admiitr) or the Issuing
Bank corresponds to - (a) the arithmetic mean ef#tes quoted by
European Reference Banks to leading commercialshmnEurope for
deposits of EUR 10,000,000 for the period in questir, where only
one or no such quotation is given - (b) the Issu@vhere applicable,
Administrator’s) or Issuing Bank’s assessment efrdtte of interest
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offered by leading commercial banks in Europe éanis of EUR
10,000,000 for the period in question on the irdakomarket in
Europe;

"European Reference Banks'Four major commercial banks which, at the timeuestion, quote

"Final CPI"

"Final Price"
"Fixed Price"
"Fund Event"

"Holder"

"Increased Risk
Management Cost:
"Inflation-Linked Interest
Index"

"Inflation-Linked Interest

"Inflation-Protected
Principal”

"Initial Price"

"Interest Base Margin"
"Interest Base"
"Interest Determination
Date"

"Interest Payment Date"

EURIBOR and are appointed by an Issuer (where egigk,
Administrator) or Issuing Bank;

CPI at a point in time specified iretkinal Terms; where CPI has not
been published 5 Business Days at the latest faridre relevant
Redemption Date as stated in the Final Terms; ithed EPI shall
amount to (1) an index based on pricing on the $kedabnd market
as determined by the Issuer not later than 5 BasiBays prior to the
relevant Redemption Date; or (2) the most recenilylished 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;

A party registered on a VP account aglitoe or as entitled in other
cases to receive payment under an MTN and a pdaty pursuant to
section 18, shall be deemed a Holder upon appiicati section 12;

As specified in the Final Terms;

The CPI at a time specified in the Final Terms. Ygtltke CPI has not
been published by 5 Business Days at the latest farithe relevant
Interest Payment Date as stated in the Final Tahmdnflation-
Linked Index shall amount to (1) an index basegacing on the
Swedish bond market as determined by the Issuim Bat later than
5 Business Days prior to the relevant Interest RaygrDate or (2) the
most recently published CPI prior to the date statghe Final Terms,
whichever is higher;

The rate of interestuhiplied by the Principal Amount and by a figure
corresponding to the ratio between an Inflationkeih Index and Base
Index (Inflation-Linked IndexBase Index);

The Principal multiplied by a figure correspondioghe ratio
between the Final CPIl and Base CPI (Final CPI/EB:3§;

As specified in the Final Terms;
Stated in base points @Rmal Terms;

EURIBOR, STIBOR or other such lest Base as stated in the Final
Terms;

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

As stated in the Finahiror (i) with respect to the first Interest

Payment Date, the day which occurs at the endeofirtst Interest
Period after the Loan Date; and (ii) with respectubsequent Interest
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"Interest Period

"Interest Rate"

"Issuing Bank"

"Issuer"

"Limit"

"Loan"

"Loan Date"

"Market Disruption"
"Max Yield"

"Measurement Period"

"Minimum Yield"

"MTN"

"Options or Futures
Exchange"
"Performance”

"Price Cap"

Payment Dates, the day which occurs at the erlteaubsequent
Interest Period after the immediately precedingriggt Payment Date,
subject to the Business Day Convention set forthénFinal Terms;

The period stated in the Finadriis or, (i) with respect to the first
Interest Period, the period from the first Loan &t the first Interest
Payment Date; and (ii) with respect to subsequsstést Periods, the
period commencing on an Interest Payment Dategtoéixt Interest
Payment Date;

As specified in the Final Terms;

In accordance with the Final Terthg, Bank which itself issues or
has issued MTN or with respect to which Bank aaiemITN shall
be, or has been, issued;

In accordance with the Final Terms fote¢assued through the
Issuing Bank and/or one or more Dealers, the Délatetgh which
Notes have been issued:;

As specified in the Final Terms;

Each loan in the 1,000 series with respe&EK and in the 2,000
series with respect to EUR — comprising one or mfé& — which
NBAB raises under this MTN programme, and each loghe 3,000
series with respect to SEK and in the 4,000 sevitsrespect to EUR,
comprising one or more MTN, which NBF raises urities MTN
programme;

Unless otherwise stated in the Firahis — the payment date for the
Loan;

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

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

As specified in the Final Terms;

Pursuant to the Final Terms, a unilaterabd@strument which is
registered pursuant to the Financial InstrumentsoAnts Act and
which is issued by the Issuing Bank with respedtdans under this
MTN programme and, where applicable, subordinatddsiissued by
NBAB under this MTN programme, in the denominatiansl subject
to the terms and conditions set forth in these &éfferms and
Conditions;

As specified in the Final Terms;

As specified in the Final Terms;

As specified in the Final Terms;
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"Price Floor"
"Principal Amount”

"Programme Amount"

"Record Date"

"Redemption Amount"

"Redemption Date"

"Reference Assets"

"Reference Banks"

"Reference Interest Rate"

"Reference Yield"

"Replacement Reference
Asset"

"Start Date"

"STIBOR"

As specified in the Final Terms;
According to the Final Termshe nominal amount of the Note;

SEK FIFTY BILLION (50,000,000@ or the equivalent thereof in
EUR (unless otherwise stated in section 11.2). MiENominated in
EUR shall, on the Transaction Date for such MTNyrupalculation of
the Programme Amount be translated to SEK in aeearel with the
rate which applied for such MTN on the Transacfate as published
on Reuters' "SEKFIX=" screen or on such other scoeehrough such
other system as replaces the aforementioned soreststem or, in the
absence of such a quotation, the Issuer’'s (whegokcaple, the
Administrator’s) or Issuing Bank's SEK/EUR spotaain the
Transaction Date;

The Business Day, determined in @zcwe with section 8.7, on
which Holders entitled to payment under these teantsconditions
are established;

Principal Amount, where apalile accrued income, Additional
Amount, Inflation Protected Principal Amount or gioal delivery of
securities and, where applicable, payment undespniocipal
guaranteed instruments, in all cases determinalébissuing Bank in
accordance with these terms and conditions anBitte¢ Terms;

In accordance with the Finalmigrthe day on which the Principal
Amount under a Note shall be repaid;

According to the Final Termméderlying assets such as equities
(including private equity), indices, interest ratesrrencies, fund
units, commodities, credit risks or baskets thereombinations or
relationships between assets, the change in priperéormance of
which affects the size of the Additional Amount;

Four major commercial banks tat the time in question, quote
STIBOR and are appointed by the Issuer (where cqkz,
Administrator) or Issuing Bank;

The rate of interesedta the Final Terms for calculating the
Redemption Amount with respect to certain zero ooupotes where
the Issuing Bank or, where applicable, Holder nistied to early
redemption of the Note pursuant to the Final Terms;

The yield stated in the Finalriie for calculation of the Redemption
Amount for zero coupon notes where the Banks ogreapplicable,
Holders are entitled to early redemption of theeNmirsuant to the
Final Terms;

As specified in the Final Terms;

As specified in the Final Terms;

The rate of interest which, (1) at appréa.00am is published on
Reuters' "SIOR" screen for the period in questanttfrough such
other system or on such other screen as replaeeddhrementioned
system or screen) or, in the absence of such dgoiotdhe rate of
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"Stock Exchange"

"Stock Exchange Day"

"Stock Exchange Day
Convention”

"Structured MTN"

"Succession Events"

"Transaction Date"

interest which (2) at the aforementioned time cpoads to (a) the
arithmetic mean of the rates for deposits in SEKtie period in
guestion on the interbank market in Stockholm agepliby the
Reference Banks or, where only one or no such tjantes given - (b)
the Issuer’s (where applicable, Administrator’'s)ssuing Bank’s
assessment of the rate of interest offered by Slveimmercial
banks for loans in SEK for the period in questiartire interbank
market in Stockholm;

As specified in the Final Terms;

Unless otherwise statedérFihal Terms and irrespective of whether
a Market Disruption has occurred, with respectacheReference
Asset which is an equity or equities index, a dayvhich trading is
intended to take place in a Reference Asset otiegquincluded in a
Reference Asset, on a Stock Exchange and on anr@pir Futures
Exchange; and, with respect to Reference Assetshwdtimprise a
currency or a currency index, a day on which theegior such
Reference Asset or currency included in a Referéscet is
published in accordance with the provisions offh®l Terms; and,
with respect to a Reference Asset which is a furalfond index, a
day on which it is intended that the value of thefdRence Asset or
units in the Reference Asset shall be published witl respect to any
other Reference Asset, such a day as stated FirthkTerms;

Means the convention which is applicable in ordeadjust a relevant
day where the day occurs on a day which is nobek3xchange
Day. Adjustment may take place in accordance withat the
conventions stated below;

Following Exchange Day

Where a relevant day occurs on a day which is r8ibaek Exchange
Day, it shall be deferred until the Following Exolga Day.

Modified Following Exchange Day

Where a relevant day occurs on a day which is r8ibaek Exchange
Day, it shall be deferred to the Following Exchabgsy in the same
calendar month, where possible. In other casesetbeant day shall
occur on the immediately preceding Exchange Day.

Preceding Exchange Day

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

MTN for which the yield is deteimed by the Performance of one or
more Reference Assets and, where applicable, sttere

As specified in the Final Term
A day on which an agreemen¢éshed between an Issuer and

Issuing Bank — or where the Issuing Bank itseléffNotes, as
determined by the Issuing Bank — regarding plac¢meMTN;
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"Valuation Date" As specified in the Final Terms;

"Valuation Time" Unless otherwise stated in thedFiTerms, with respect to each

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

VP Account A securities account on which the retipe Holder's holdings of
MTN are registered,;

"VpPC" VPC AB; and

"Write-down Amount" MTN's nominal amount or therfon of MTN's nominal amount
which is written down on the Early Redemption Daté&kedemption
Date and which is calculated in the manner statede Final Terms.

Section 2 Payment commitment

The Issuing

Bank undertakes to pay the Redemptmouht and, where applicable, interest or

any other form of yield stated in the Final Terms.

Section 3

3.1

3.2

3.3

Section 4

41

Registration of MTN

MTN shall be registered on VP Accounts on batfaHolders and, accordingly, no
physical securities will be issued.

Requests for a specific registration measutie iespect to an MTN must be made
to an Account Operator.

A person who, based on any appointment, plgutgejsions in the Swedish
Parental Code, testamentary disposition, or deegyftadr otherwise has acquired a
right to receive payment under an MTN shall caussh sight to receive payment
to be registered.

Interest and Yield Structures

The Final Terms state that interest or anyrottedd is calculated in accordance
with one of the following alternatives.

a) Fixed interest

Interest accrues on the Notes in accordance wathnterest Rate commencing on
the Loan Date up to and including the RedemptioteDa

Interest for each Interest Period is paid in asea the respective Interest
Payment Date and is calculated on a 30/360 dag i respect to MTN in SEK
and on the actual number of days with respect ttNMITEUR, or in accordance
with such other calculation principle as appliethwespect to the relevant Interest
Base.

Unless otherwise stated in the Final Terms, thairkass Day Convention stated in
section 8.7 below shall apply to fixed interestaspsubject to appropriate changes.

b)  Rate adjustment

Interest accrues on the Notes in accordance héhrterest Rate commencing on
the Loan Date up to and including the Redemptiote DEhe Interest Rate is
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adjusted periodically and published through naticklolders provided through
VPC.

Interest for each Interest Period is paid in agea the respective Interest
Payment Date and is calculated on a 30/360 dag bétsi respect to MTN in SEK
and on the actual number of days with respect ttNMITEUR, or in accordance
with such other calculation principle as appliethwespect to the relevant Interest
Base.

Unless otherwise stated in the Final Terms, thairass Day Convention stated in
section 8.7 below shall apply to notes with ratgistthent, subject to appropriate
changes.

C) FRN (Floating Rate Notes)

Interest accrues on the Notes commencing on the Date up to and including
the Redemption Date. The Rate of Interest for éatetnest Period is determined by
the Issuer (where applicable, the Administratorfherlssuing Bank on the
respective Interest Determination Date and comptise Interest Base plus the
Interest Base Margin for the same period. The ésteBase for the respective
Interest Period is published through notice to ldaddprovided through VPC.

Interest for each Interest Period is paid in agea the respective Interest
Payment Date and calculated on the actual numbaaya/360 with respect to
MTN in SEK and MTN in EUR in the Interest Period,im accordance with such
other calculation principle as applied for the velet Interest Base.

Unless otherwise stated in the Final Terms, thairass Day Convention stated in
section 8.7 below shall apply to FRN, subject tprapriate changes.

d) Inflation-Linked Interest

Inflation Protected Interest accrues on the Notesroencing on the Loan Date up
to and including the Redemption Date. The InteRete may be fixed or floating
and shall be calculated and published in the mastaged in a) and c) above. The
Inflation-Linked Interest Amount for the respectinterest Period shall be
published through notice to Holders provided thioM@C, as soon as such
amount is determined by the Issuing Bank.

Unless otherwise stated in the Final Terms, thairkass Day Convention stated in
section 8.7 below shall apply to Inflation-Linkeatds, subject to appropriate
changes.

e) Zero coupon

The Notes are zero coupon notes on which no irttaoesues. Zero coupon notes
may be issued at a discount and redeemed at theinal amount. Alternatively,
zero coupon notes are issued at their nominal ahandhthe interest/yield which
accrues during the period is paid on the Redemnte.

Unless otherwise stated in the Final Terms, thairkass Day Convention stated in
section 8.7 below shall apply to zero coupon naelsject to appropriate changes.

f) Structured MTN

MTN in respect of which the yield is determinedtbg Performance of one or
more Reference Assets.
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4.2

4.3

4.4

45

4.6

Section 5

51

The yield may be paid regularly during the ternthaf Notes and, where
applicable, paid in arrears on the respective éstdPayment Date and calculated
on a 30/360 day basis for MTN in SEK and on theaatumber of days/actual
number of days basis for MTN in EUR in the respecperiod in accordance with
such other calculation principle as is appliedtfar relevant Performance and as
stated in the Final Terms.

The Notes may be structured as zero coupon natesich yield is not paid
during the term. The Performance of the Referereses determines, where
applicable, the Redemption Amount.

The Issuing Bank or the party appointed by theitgsBank shall, where
applicable, immediately after the determinationhaf yield for the relevant period
notify the Holders thereof, in writing or in anyher manner as stated in the Final
Terms, as soon as such has been determined bssthiad Bank.

Unless otherwise stated in the Final Terms, thairgass Day Convention stated in
section 8.7 below shall apply to structured natebject to appropriate changes.

The Final Terms may contain terms whereby tblkel ynder a note shall be
increased after a certain period of time (Stepeums).

The Issuing Bank shall be entitled to use raiarts of the above interest and yield
structures or two or more of the above interestyéeld structures, in whole or in
part, in combination with each other. Such comlamet shall not be regarded as
new interest or yield structures.

With respect to Notes on which interest accrtiesinterest shall be calculated on
the Principal Amount outstanding from time to time.

Where a rate of interest cannot be determineda any impediment as stated in
section 19, first paragraph, interest shall cortittuaccrue on the Note at the rate
which applies for the current Interest Period. 8srsas the impediment has ceased
the Issuer (where applicable, the Administratorfherlssuing Bank shall calculate
a new Interest Rate which shall apply commenciegstitond Business Day after
the date of the calculation until the expiry of then current Interest Period.

Where so determined by the Issuing Bank, thdaing Bank may assign the
undertaking to perform calculations pursuant tesé¢hierms and conditions.
Subordinated notes

NBAB may issue fixed-term (dated) subordinatetes.

Subordination terms and conditions

The subordinated note is an unconditional andeured obligation of NBAB and,
as regards the right to receive payment, rayakspassuwith other dated
subordinated notes issued by NBAB. As regardsigie to receive payment, the
subordinated note ranks junior to unsubordinatdigjations but senior to NBAB's

undated subordinated notes. Holders of dated sirtaded notes shall be entitled to
receive payment prior to holders of undated sulpatéd notes.

192 (307)



5.2

In the event the Bank goes into bankruptaynkurs or is placed into liquidation
(likvidation), the right to payment is conditional on thoselittes who are senior
to the holders having received full payment foiirticaims.

Termination — Right to repayment

Termination of dated subordinated notes and thw ta@early repayment under a
dated subordinated note may take place and eXistdrere the Bank has been
placed into bankruptcykénkurg or into liquidation ljkvidation).

NBAB may issue perpetual (undated) subordinatges.
Subordination terms

The subordinated note is an unconditional andeuree obligation of the Bank
and, as regards the right to receive payment, npatigpassuwith other undated
subordinated notes issued by the Bank. As reghedsdht to receive payment, the
subordinated note ranks junior to the Bank's unsiibated obligations and the
Bank's dated subordinated notes but ranks sengirares irrespective of class of
share and so-called capital contributions.

In the event of the Bank’s bankruptdyw(kurg or liquidation (ikvidation), the
right to payment shall be conditional on those itoesl who rank senior to Holders
having received full payment for their claims.

Right of utilisation and conversion

The Bank shall primarily use all capital contrilmuis and interest accruing on
capital contributions to cover losses in the curogerations.

To the extent required to avoid liquidatidik(idation) or bankruptcyKonkurs,
the Bank shall be entitled to utilise all or partshe Principal Amount (including
accrued and, where applicable, deferred intenegt)der to cover losses through
write-down and conversion to conditional capitaticibbutions of the amount
required to avoid bankruptckgnkurg and liquidationI{kvidation). In conjunction
therewith the Bank shall initially utilise accruadd, where applicable, deferred
interest. Conversion to conditional capital conitibns shall be carried opto
rata to any other undated subordinated loans issugbebBank. Utilisation and
conversion to conditional capital contributions eoeditional on the general
meeting having adopted a resolution thereon inraecwe with these terms and
conditions before such write-down and conversite falace.

The Holder's rights after such write-down and @eion shall be converted to the
rights that vest in a party who provides a condaiacapital contribution. Interest
shall not be payable on amounts that are convéstednditional capital
contributions. Before payment of dividends to shalders may be carried out,
amounts converted to conditional capital contritmsi shall be once again booked
as liabilities in the balance sheet and Holderd beacompensated for unpaid
interest on the amounts that are converted.

Re-conversion of utilised amounts to liabilitiesthe balance sheet and payment of
compensation for unpaid interest shall take pladbaé extent the Bank has
disposable profits in accordance with the mostnebalance sheet. Interest on re-
converted amounts shall be paid commencing themeersion date in accordance
with these terms and conditions.
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5.3

54

Section 6

6.1

6.2

6.3

Interest in arrears as well as interest thereaii bk paid to the Holder on the
earlier of the following days:

- 14 days after the Bank's board of directors pseg to the general meeting that
dividends be paid to the shareholders; or

- 14 days after the Bank's audited annual repgtiblished and such report
demonstrates an operating profit.

Deferred interest payment
The Bank shall be entitled to defer payment ofregewhere:

- NBAB reports an operating loss; or
- the general meeting has resolved not to issaregtividends.

Such unpaid interest shall constitute "Interegtrirears”. Interest shall be payable
on Interest in Arrears in accordance with the deRate applicable to the Note.

Termination — Right to repayment

Termination of an undated subordinated note andighé to repayment under an
undated subordinated note may take place anda@xigstvhere the Bank has been
placed into bankruptcykénkurg or liquidation (ikvidation).

The Bank reserves the right to issue new datddundated subordinated notes and,
in conjunction therewith, to prescribe that suchasdinated notes with any
attached coupons shall entitle the Holder to payritem the Bank's assepari
passuwith previously issued MTN dated or undated submatd notes.

In so far as the Bank decides to carry outlamgtion or repurchase of
subordinated notes, such may only take place tfteBank has been granted
consent by the Swedish Financial Supervisory Authésr such redemption or
such repurchase.

Early Redemption and repurchase

The Issuing Bank shall be entitled to redeertedlearly with an Early Redemption
Amount and, where applicable, accrued interesghale or in part, where so
stated in the Final Terms and at the time or tigtaged in the Final Terms. MTN
are written-down by the Write-Down Amount on thelg&edemption Date.

The Issuing Bank shall provide the Holders withiceregarding early redemption
not later than 10 days prior to the relevant redemplate. Notice regarding early
redemption is irrevocable.

Holders shall be entitled to request that sseihg Bank redeem Notes early in the
Principal Amount (or such other amount as statetierFinal Terms) and, where
applicable, accrued interest, where so statedeif-ihal Terms and at the time or
times stated in the Final Terms, subject to thalitmms specified in the Final
Terms.

Holders shall provide the Issuing Bank with notiegarding early redemption not
later than 45 days prior to the relevant redempdiate. Notice regarding early
redemption is irrevocable.

Upon early redemption of zero coupon notesaye@nt of MTN shall take place

in an amount determined on the Record Date in decae with the following
formula, unless otherwise stated in the Final Terms
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Principal Amount
(+n'

r= ask interest rate expressed in percentageéspainstated by the Issuing Bank
for Notes issued by the Swedish Government witbwgatanding term to
maturity corresponding to the term of the Notethia absence of an ask
interest rate, the bid interest rate shall instsadsed, which shall be
reduced by a market difference between the ashtenbid interest rates,
expressed in percentage points. In conjunction thighcalculation, the
closing quotation shall be used or such other Rafar Interest Rate or
Reference Yield as stated in the Final Terms.

t=  outstanding term of the Note, expressed imtivaber of days divided by
360 (whereupon each month shall be deemed to ceen®@ days) or based
on the actual number of days/actual number of days.

6.4 The Issuing Bank shall be entitled from timeinae to repurchase MTN in the
market at the prevailing market price.

Section 7 Withholding tax

Payment with respect to MTN shall take place wittaeduction of taxes or charges, provided
that the Issuing Bank is not obliged to effect sdeductions according to Finnish or Swedish
law, ordinances, regulations or suchlike or deaisiby Finnish or Swedish public authorities.

In the event the Issuing Bank is obliged to effbedluction in respect of such Finnish or
Swedish taxes, the Issuing Bank shall pay suchiaddl amounts as required to ensure that the
Holders, on the due date, receive a net amountwitoresponds to the amount that the
Holders would have received had no deduction b#ented. Such additional amounts shall

not, however, be paid where:

(i) The Issuing Bank is NBAB and the Holder idliato taxation in Sweden, or
where the Issuing Bank is NBF and the Holder isléido taxation in Finland;

(i) The Holder is liable to taxation in SwedenFonland for any reason other than
merely being a holder of rights under MTN; or

(i) The Holder is able to avoid taxes by filiagcertificate with the relevant authority
evincing that the Holder is not liable to taxatiarFinland and Sweden.

Nor shall such additional amounts be payable taletsl where the tax deduction or the charge
is imposed in accordance with EU Directive 200F43with respect to taxation of assets or
any other such Directive as implements the conaitupiesented by the ECOFIN meeting on
26-27 November 2000 and/or 14-15 December 2004nypiother Swedish or Finnish Act or
regulation which implements the above-mentione@@®ives or in any other manner is the
result of the aforementioned meeting or Directives.

Where, due to changed circumstances, the Issuing Babliged by law to effect deductions

of taxes or charges, the Issuing Bank shall béledtio redeem early all outstanding MTN
under a Loan. Redemption of Notes shall take plae® amount corresponding to the nominal
amount plus any accrued interest up to and incluttie date of termination, unless otherwise
stated in the Final Terms. In the event the Iss@iagk wishes to exercise its right of early
termination of Notes, the Issuing Bank shall notifg Holders in accordance with section 14 at
least 30 days prior to the date of termination, éev not more than 60 days prior to the date of
termination. In the event withholding tax is intemed in Finland and Sweden and, pursuant to
such Finnish or Swedish withholding tax the IssuBagk is obliged to effect deductions as
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referred to in the first paragraph, the IssuinglBaserves the right to obtain the following
information regarding each Holder:

(i) The Holder's name, personal identification tw@mor other identification number
as well as postal address; and

(i) The number of debt instruments and the noiramaount thereof.

Information in the above case shall be provided @rith respect to debt instruments under this
MTN programme.

A request for information pursuant to this secffomust be submitted to VPC in ample time for
VPC's handling of the matter.

Section 8 Redemption of notes and, where applicablpayment of interest

8.1 Notes mature for payment of the Redemption Amaas specified in the Final
Terms, on the Redemption Date. Where so providéadedrrinal Terms, the
Redemption Date may be deferred under certain tiondispecified in the Final
Terms ("Deferred Redemption Date").

8.2 Where so stated in the Final Terms, certaincBired MTN may be comprised of a
non-principal protected instrument, entailing ttret Issuing Bank's obligation to
repay the Principal Amount, including accrued ineomay lapse in whole or in
part due tointer alia, the occurrence of a Credit Event or any othauenstance as
stated in the Final Terms. Irrespective of the sizihe redemption, MTN shall be
written-down by the Write-Down Amount on the Red¢imp Date.

8.3 Where so stated in the Final Terms, certain Nifdy include provisions regarding
amortisation, entailing that during the term repapirof the Redemption Amount,
by an Amortisation Amount, may take place on sdwengortisation Dates stated in
the Final Terms.

8.4 Interest and, where applicable, yield shajpaiel on the relevant Interest Payment
Date in accordance with section 4 and on the Retiempate.

8.5 Payment of the Redemption Amount and, wheréaaybe, interest and other yield
shall take place in the currency in which the Lbas been taken up, unless
otherwise stated in the Final Terms.

Where the currency of the Reference Asset differs the MTN'’s Currency, the
Issuing Bank shall undertake Currency Exchange tlwrBase Currency to the
MTN’s Currency. A Currency Effect may arise in aamgtion with currency
exchange if positive or negative changes have tpkare in the relevant exchange
rate.

Dual currency MTN may be issued under the MTN progme. With respect to
dual currency MTN, payment of principal, intergstld and the Redemption
Amount may take place in different currencies.

8.6 Payment of the Redemption Amount and, wherécaiybe, interest or other yield
shall take place to any person who is a Holdeherfifth Business Day prior to the
respective due date or on the Business Day clodbetrespective due date which
may generally applied on the Swedish bond market.

8.7 Where the Holder, through an Account Operdias,caused information to be
registered that the Redemption Amount and interesther yield shall be

196 (307)



8.8

8.9

8.9

deposited on a certain bank account, deposit &iadlplace through VPC on the
respective due date. In other cases, VPC shallthenaimount on the last-
mentioned date to the Holder at the latter's addassegistered with VPC on the
Record Date.

Fixed-income notes, inflation-linked notes, natebject to rate adjustment and
zero coupon notes shall be governed by the Busbag<onvention, "Following
Business Day", unless otherwise stated in the Hiaahs; interest shall thereupon
be payable only up to and including the due datetdich Notes.

With respect to FRNs, the Business Day Conventidiodified Following

Business Day", shall apply unless otherwise statélde Final Terms. Upon
application of such a Business Day Conventionyastels calculated on an adjusted
or unadjusted basis, in accordance with the pronsof the Final Terms.

With respect to Structured MTN, the Business Dap¥@&ntion, "Following
Business Day", shall apply unless otherwise stat¢ide Final Terms.

Where another Business Day Convention than stdiede is applied, or where an
MTN constitutes a type of note which is not taketo iaccount in this section 8.7,
the Business Day Convention specifically stateth@Final Terms shall apply.

Where, due to delay by the Issuing Bank oafor other reason, VPC is prevented
from making payment in accordance with the abowewipions, as soon as the
impediment has ceased payment shall be made byt&Bf@ person who was a
Holder on the Record Date.

Where the Issuing Bank is unable to performmpayt obligations through VPC in
accordance with the above due to an impedimenttaffeVPC as stated in section
19, first paragraph, the Issuing Bank shall betledtito defer payment until such
time as the impediment has ceased. In such casegshshall be payable in
accordance with section 9.2.

Where a person to whom payment was made irrdaoce with the above was not
entitled to receive such payment, the Issuing BankVPC shall nevertheless be
deemed to have performed their obligations in qoesThe aforesaid shall not,
however, apply where the Issuing Bank or VPC waarawf the fact that the
amount was paid to the incorrect person or whexging Bank or VPC failed to
exercise normal care.

Section 9 Interest on arrears

9.1

9.2

In the event of any default in payment, inteogsarrears shall be payable on the
due amount commencing the due date up to and imgjulde day on which
payment is made at a rate of interest corresportditige average of one week
STIBOR with respect to MTN issued in SEK, one we&kRIBOR with respect to
MTN issued in EUR and, with respect to other cucies, the rate of interest stated
in the Final Terms, during the period of the defguilis two percentage points.
STIBOR and EURIBOR shall thereupon be establishethe first Business Day of
each calendar week during the period of defaulerést on arrears on Notes on
which interest accrues shall, howewvesubject to the provisions in the second
paragraph- never be payable at a rate of interest lower thamate which applied
to the Note in question on the relevant due dats plo percentage points. Interest
on arrears shall not be converted into principal.

Where the delay is due to any impediment affgahe Dealers, Issuing Bank or
VPC as referred to in section 19, first paragrdp interest on arrears on Notes on
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which interest accrues may not, however, be payattderate higher than the rate
which applied to the Note in question on the refé\hue date (without a
supplement of two percentage points) and, witheeisp Notes on which no
interest accrues, no interest on arrears shalajpahte.

Section 10 Prescription

The right to payment of a Redemption Amount shaltime-barred ten years after the
Redemption Date. The right to payment of interesitber yield shall be time-barred three
years after the respective Interest Payment Dated$-reserved for time-barred payments shall
inure to the Issuing Bank.

Where the limitations period is tolled, a new liatibns period of ten years shall run with
respect to Redemption Amounts and three yearsregpect to interest amounts and other
yield. Where the limitations period has been tottle@dugh any acknowledgement, claim or
reminder a new limitations period shall run frore thate of the tolling or, where the limitations
period has been tolled through the proceedingggt@mmenced or claims otherwise being
invoked against the Issuing Bank before a court &cutive authority or in arbitration
proceedings, bankruptcikdnkurg proceedings or proceedings regarding a judicatmosition,
a new limitations period shall run from the dateadrich a judgment or final decision is
rendered or the procedure is otherwise concluded.

Section 11 Amendments to these terms and conditiarBrogramme amount, etc.

111 The Issuing Bank shall be entitled to makérsamendments to these terms and
conditions as are approved at a meeting of Holdehave been approved by all
Holders. Any amendment to the terms and conditioast be notified by the
Issuing Bank as soon as possible in accordanceseftion 14.

11.2 The Banks and Dealers shall be entitled teeagn any increase or decrease in the
Programme Amount. Furthermore, the number of Deatexy be increased or
decreased and a Dealer may be replaced by anotiaéerD

11.3 In addition to the provisions of section 11k Bank shall be entitled to rectify
clear and obvious errors in these terms and camditivithout the consent of
Dealers and the Holders.

Section 12 Meetings of Holders

121 The Issuing Bank shall be entitled to conveeneeeting of Holders and shall be
obliged to do so following a written request frordealer or from Holders
representing not less than one-tenth of the Adjulséan Amount.

12.2 Written notice to attend a meeting of Holddrall be provided to the Holders not
later than twenty Business Days in advance thra8, with a copy to the
Dealers. Dispatch of notices shall be conductextaordance with VPC's routines
in force from time to time for dispatch of notidesHolders. The notice shall
contain (i) information regarding the time and jglat the meeting; (ii) an agenda
with a clear indication of the matters to be adsiedsat the meeting; and (iii) a
description of the main content of each proposediugion. The matters shall be
numbered. No business may be decided upon at tatimge of Holders other than
such as stated in the notice to attend. The IsdBa@md shall send a copy of the
notice to the Dealers.

12.3 In addition to Holders, Dealers and repressesof the Issuing Bank and their
respective proxies and assistants, board membergrésident and other senior
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12.4

12.5

12.6

12.7

12.8

executives of the Issuing Bank and the Issuing Baakditors and advisors shall
also be entitled to attend meetings of Holders.

The Issuing Bank or the party appointed toeggnt the Holders pursuant to section
12.9 ("Representative") shall be entitled from titméime to request an extract

from the register maintained by VPC with respe¢h®Note in question. The
Issuing Bank shall ensure that an extract fronréigéster from the end of the fifth
Business Day prior to the meeting ("Claims Reditieravailable at the meeting of
Holders.

The Issuing Bank shall appoint a chairmahateeting. The chairman shall
prepare a list of Holders present who are entitbeebte together with details of the
proportion of the adjusted Loan Amount represebiedach Holder ("Voting
Register"). Only a party included in the Claims R&gy or who is deemed a Holder
in accordance with section 12.10 shall be entiibedbte and shall be included in
the Voting Register. Managers of nominee-registé@dings shall be deemed
present at the meeting with the proportion of tliguated Loan Amount which the
manager declares himself to represent at the ngeétire Issuing Bank or another
company in the Nordea Group shall not be entittedote and shall not be included
in the Voting Register.

The chairman shall ensure that minutes aentakthe meeting of Holders in which
shall be noted the persons present, matters aédressting results and decisions
taken. The Voting Register shall be recorded imppended to, the minutes. The
minutes shall be signed by the chairman and at teesperson appointed by the
meeting of Holders to attest the minutes and tliemesubmitted to the Issuing
Bank. Not later than ten Business Days after thédts' meeting, the minutes shall
be provided to the Holders in accordance with eact4. Any new or amended
General Terms and Conditions shall be appenddtetminutes and submitted to
VPC by the Issuing Bank. The minutes shall be dtoresafekeeping by the Issuing
Bank.

The meeting of Holders is quorate where Hsldepresenting not less than one-
fifth of the Adjusted Loan Amount are present & liolders' meeting. However, in
order to adopt resolutions on the following mat{gExtraordinary Resolutions"),
Holders representing at least one-half of the Adgis.oan Amount must be
present at the holders' meeting:

(@) approval of an agreement with the Issuing Bamd&nother party regarding a
change in the Redemption Date, reduction in thedjral Amount, change in
the prescribed currency for the Note (unless ottserpursuant to law), as
well as a change in the Interest Payment Date yo#rer interest or yield
terms and conditions;

(b) approval of change of debtor, other than si@nge of debtor as the Issuing
Bank is entitled to effect without approval pursu@nsection 13; and

(c) aresolution regarding amendments to thisaed?.

Where the meeting of Holders has been convanedhe necessary proportion of
the Adjusted Loan Amount represented by the Holgezsent has not been reached
in order for the meeting to be quorate within thiminutes from the appointed time
for the holders' meeting, the meeting shall bewadjed for ten Business Days.
Where the meeting is quorate with respect to gertait not all, issues which are to
be decided upon at the meeting, the meeting mayjoeirned after decisions have
been taken on the matters for which the meetigg@sate. Notice that the meeting
of Holders has been adjourned and details of the &nd place for the continued
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12.9

12.10

12.11

12.12

12.13

12.14

meeting shall be provided to the Holders as sogroasible through VPC. An
adjourned meeting of Holders is quorate when resunteere any Holder entitled
to vote is present at the meeting (irrespectivimefsize of the latter's holdings of
MTN) within thirty minutes from the appointed timEhe Voting Register prepared
in accordance with section 12.5 shall apply alsemén adjourned meeting of
Holders is resumed.

Resolutions at meetings of Holders shall lmptatl by voting. Each Holder entitled
to vote shall have one vote per whole Denominatifathe Note held by the Holder.
Managers of nominee-registered MTN (but not otheldiers) shall be entitled to
exercise their votes differently on the same maEgtraordinary Resolutions are
adopted only where supported by not less than thueeters of the votes cast;
however, an Extraordinary Resolution may be adopyesimple majority where an
adjourned meeting of Holders is resumed. With ressgmeall other resolutions,
decisions shall be taken by a simple majority efithtes cast. Such other
resolutions mayinter alia, relate to:

(@) acceptance of an amendment to the terms arditioms of the Note,
provided that the amendment does not require ara@xtinary Resolution;

(b) appointment of a representativRé€presentativé) to represent the Holders
both before and outside courts of law or execudivénorities on matters
concerning the Notes;

(c) directions and instructions to the Represam@atoncerning the
Representative's exercise of rights and obligataansepresentative of the
Holders; and

(d) appointment of a committee which shall protbetHolders' interest and
exercise the Holders' decision-making rights purstathis section 12.

With respect to nominee-registered MTN, theimee shall be regarded as the
Holder unless the Holder of the MTN is presenhatreeting of Holders (in
person or through proxy with appropriate powerttdraey) and presents an
affirmation from the nominee evincing that the perin question was a holder of
MTN five Business Days prior to the meeting andgize of such person's
holdings. In such case, the MTN holder shall berdgd as a Holder upon
application of this section 12.

Resolutions adopted at a duly convened anduoted meeting of Holders are
binding on all Holders irrespective of whether thiesre present at the meeting of
Holders and irrespective of whether and how thegdat the meeting. Holders
who supported a resolution adopted at a meetitfplifers may not be held liable
for the damage which the result may cause any ¢thkter.

The Issuing Bank shall be entitled to essatfirrther rules of procedure for the
holders' meeting, in addition to those stated i skection 12.

All of the Representative’s and VPC's castsoinnection with meetings of Holders
shall be reimbursed by the Issuing Bank, irrespeatf which party convened the
meeting.

A request for a meeting of Holders shalludestted to Nordea Bank AB (publ) at:
Debt and Structured Finance Legal and Group TrgaSuich a request shall state
that the matter is urgent.

Section 13 Change of debtor
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The Issuing Bank shall be entitled, without the d¢als consent, to transfer/assign its
obligations under outstanding Notes to another lamke Nordea Group following notice
thereon to the Holders in accordance with sectigraileast 30 days prior to the date on which
the change of debtor is to enter into force, howewat more than 60 days prior to such date,
provided that the bank assuming the obligationgtrasame or a higher credit rating than the
Issuing Bank and that such transfer has no negataterial effect on the Holder's possibility to
obtain payment under a Note. NBAB shall, howevavehan unconditional right to take over
Loans raised by NBF.

Where an individual Loan is transferred from theulag Bank to another Bank in the Nordea
Group (including NBAB), the terms and conditiongtoé Note shall apply between the Holder
and such assuming Bank and the assuming Bank #iralligh notice in accordance with
section 14, confirm to Holders and Dealers thatssiming Bank assumes all of the Issuing
Bank's obligations under the transferred Loan/Loans

Section 14 Notices

Notices shall be provided to Holders of the Notgumestion at their address as registered with
VPC.

The Issuing Bank shall, where applicable, as saguoasible after determination thereof notify
Holders regarding Initial and Final Prices, RedaeampAmounts (if different from Principal
Amounts) and Additional Amounts, Base CPI, Final Gfe Inflation Protected Interest and
Principal Amounts, as well as the other parametétsrespect to which the Issuing Bank has
undertaken to provide information pursuant to themens and Conditions or Final Terms.

Information regarding prices and changes duringeha of the Note with respect to Structured
MTN may be obtained through Nordea Bank AB (pulbgrizh offices or in any other manner
as stated in the Final Terms.

Section 15 Confidentiality

The Issuing Bank reserves the right, with respe&ttuctured MTN or with respect to Notes
under which any other bank in the Nordea Groupdcted as Dealer, upon request to obtain the
following information from VPC regarding each acnbincluded in the VPC register: (i) the
Holder's name, personal identification number ¢reotidentification number as well as postal
address; (ii) debt amount and note terms and donditand (iii), where applicable, the number
of MTN and their nominal amount.

Section 16 Stock Exchange registration

With respect to Notes which are be registered stoek exchange pursuant to the Final Terms,
unless otherwise agreed an application for registraf the Notes on Stockholmsbérsen AB or
another stock exchange or marketplace as statbe ifinal Terms shall be submitted by the
Issuer or, where the Issuing Bank offers the Nisifior together with one or more Issuers, by
the Issuing Bank. The Issuing Bank shall take argsuares that may be required in order to
maintain the registration for such time as the Nai® outstanding.

Section 17 Additional Issues

The Issuing Bank shall be entitled from time todito issue additional tranches of MTN for
Loans provided that such MTN in all respects h&reesame terms and conditions as the Loan
(or in all respects with the exception of the firgerest payment or, alternatively, the price of
MTN). Such additional tranches of MTN will be cofidated and, together with the already
outstanding MTN, constitute a single series. Refegs to terms and conditions of Loans and
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MTN mean, unless otherwise evident from the contkbther MTN issued under the Loan
and which constitute a single series together thighLoan.

Section 18 Nominee registration

With respect to MTN which are nominee-registeretspant to the Financial Instruments
Accounts Act, upon the application of these termts @onditions the nominee shall be regarded
as a Holder unless otherwise provided in sectioh@@pon the application of section 12.

Section 19 Limitation of liability, etc.

With respect to measures incumbent on Dealerdsguing Bank and VPC, liability may not be
asserted in respect of losses due to Swedish eigfolegislation, measures taken by Swedish
or foreign public authorities, acts of war, strikb®ckades, boycotts, lock-outs or other similar
circumstances. The reservation in respect of &triikockades, boycotts and lock-outs shall
apply irrespective of whether the party in questi®the object of, or takes, such conflict
measures.

Loss incurred in other cases shall not be compeddat Dealers, the Issuing Bank or VPC
provided such party has exercised normal care. tdmaleircumstances shall compensation be
paid for indirect losses.

Where Dealers, the Issuing Bank or VPC are predeinten effecting measures pursuant to
these terms and conditions due to such circumsseastated in the first paragraph, such
measures may be deferred until the impediment &ased.

The aforesaid shall apply unless otherwise provideéte Financial Instruments Accounts Act
(1998:1479).

Section 20 MTN issued under Danish and Finnish law

With respect to MTN issued under Danish or Fintésty, the General Terms and Conditions
shall apply subject to the amendments set forthérFinal Terms.

The references to VPC in these General Terms andittans shall, with appropriate
amendments and in applicable parts, apply in gt such other clearing institution or
organisation charged with the duties of maintairarrggister of Holders' MTN holdings and
which performs clearing and settlement, as sel fiorgreater detail in the Final Terms.

Section 21 Applicable law; jurisdiction

The General Terms and Conditions shall be govelogednd interpreted in accordance with,
the law of the country specified in the Final Termnsl MTN shall also be deemed issued under
such law. In the Final Terms, Swedish, Finnish anBh law may be stated as applicable.

Where Swedish law is stated as applicable in thalAierms, disputes concerning the
interpretation or application of these terms anudétions shall be determined by Swedish
courts of law. The court of first instance shallthe Stockholm District Court.

Where Finnish law is stated as applicable in tmalFTerms, disputes concerning the
interpretation or application of these terms anadéions shall be determined by Finnish courts
of law. The court of first instance shall Helsingen karajoikeus

Where Danish law is stated as applicable in thalFierms, disputes concerning the

interpretation or application of these terms anaddions shall be determined by Danish courts
of law. The court of first instance shall 8e-og Handelsrettein Copenhagen.
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The court stated in the Final Terms shall have exxiusive jurisdiction over disputes arising as
a result of these terms and conditions.

These General Terms and Conditions have preparhdea (3) original counterparts of which
the Dealers have each received one.

It is hereby confirmed that the above terms andliitmms are binding on us.
Stockholm, 7 June 2007

NORDEA BANK FINLAND Abp NORDEA BANK AB publ)
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Form of FINAL TERMS
regarding loan no. [ ]
under Nordea Bank AB (publ)’'s and Nordea Bank Finland Abp's
Swedish MTN programme
The loan shall be governed by the General Term<amdiitions for the above-referenced MTN
programme dated 7 June 2007 as well as supplenm@otgectuses published from time to time
and the terms stated below. The General Terms anditions for the Banks' MTN programme
are set forth in the Banks’ Base Prospectus foMMll programme. Concepts that are not
defined in these Final Terms shall have the sansning as in the General Terms and
Conditions.
Complete information regarding the Issuing Bank #rdoffering may be obtained only
through the Base Prospectus combined with thes# Ferms. The Base Prospectus is available
atwww.nordea.com
INFORMATION REGARDING NOTES
Type of note
[Brief description/summary of the Note and of tinelerlying reference assets.]
[If non-principal-protected MTN
This investment is to be regarded as speculative mature and may result in large risks.
Repayment of the invested amount depends on the germance of the Reference Asset(s)
and an investor risks losing all or part of the inested amount in the event of performance
which is to the disadvantage of the investdr
Calculation of yield
[Brief description of yield/performance structuewveell as computation example]

Past yield

[ Brief description of the past performance of timelerlying assets, if possible]

204 (307)



RISK FACTORS

General Risks

An investment in the Note carries certain risks. P@ntial investors are therefore
recommended to read the information regarding riskswhich is provided under the
heading, Risk factors, on pages 12-24 of the BasmBpectus.

[Risks associated with structured MTN]

The yield structure for structured notes is somesiromplex and may contain mathematical
formulae or relationships which are difficult féretinvestor to understand and compare with
other investment alternatives. The connection betvwegeld and risk may be difficult for a
layman to assess. The yield structure may sometim&sin leverage effects as a consequence
of which even small changes in the performancefgrence assets may have very large
consequences as regards the value of, and theoyiettie notes. Past performance of
corresponding investments is not to be regardeshasdication of future yield. With respect to
certain reference assets, information is lackimguraing past performance; for example, this is
the case with respect to certain funds.]

Specific risks associated with the note

[A brief description is provided here of the riggecifically associated with the type of note in
guestion as well as the performance structureeoitite].

DISCLAIMER OF LIABILITY

. Each investor must assess the suitability of aastmaent in notes in light of his own
financial situation. Each investor should, in partar, possess sufficient knowledge and
experience to make an appropriate assessment gélévant MTN, of the advantages
and disadvantages of an investment in the releMai and of the information
provided or referred to in the Base Prospectusjadisas any supplements to the Base
Prospectus and the Final Terms for the MTN.

. The information set forth in these Final Termsiiended merely to assist the investor
in reading and understanding the Final Terms. Amstor who invests in this type of
Note is deemed to have read and understood théTenas for the specific MTN in
which he/she has decided to invest.

. In the event of any discrepancy between the Gefferahs and Conditions and Final
Terms, the Final Terms shall apply.
. [OTHER/e.g. This note is not subject to Swedishdfiagislation, the underlying

reference fund has not been approved by the Swedisimcial Supervisory Authority
and is not subject to supervision by the Swedislafdial Supervisory Authority.]

OPERATIONAL INFORMATION AND OTHER INFORMATION

Dealer: [X]

Administrator: [X]

Calculation Agent: [X] [Stated if other than thesliing Bank]
Offering: [Limited group of investors/public offag]

[Syndicated/non-syndicated/sales group]

Stock exchange registration:  [Yes/No]
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Stock exchange: [Stockholmsbdorsen or another sirckange on which the
Note will be registered]

ISIN codes: [ 1[Tranche 1] NB[ ] [note number  [ISIN]

[ 1[Tranche 2] NB[ ] [note number] [ISIN]
Clearing: [VPC, Euroclear or other]
Supplementary ]

Sales Restrictions:

Timetable: [An application must reach Nordealatgr than [ ]. Funds for
payment must be available on the debited accoatedstn the
application on the Loan Date.]

Total cost: [In connection with the issuanceto$ type of Note, the
Issuing Bank incurs costs for, among other thipgsduction,
distribution, licences, stock exchange listing askl
management. In order to cover these costs, thents8ank
charges Brokerage fees and commission [The conomissi
included in the price and amounts to a maximum bper cent
per year, calculated on the Nominal Amount of troee

Investors should be attentive to the fact tifferent parties on
the market have different conditions for influergcthe price of
the financial instruments included in the products.

Brokerage fees: [Brokerage fees are payable iar@unt of [ ] on the total
amount.]
Use of loan proceeds: Stated only if any reasbardhan that stated on page 74 of the

Base Prospectus shall apply to the Note.]

Conflict of interests: Seadmission to trading as well as clearing and settienton
page 75 of the Base Prospectus. To the best knge/ieitthe
Issuing Bank, no person within the Nordea Groupu(zé or
legal) has any conflict of interests in respedhefNote.

ALTERNATIVE:

[Conflicts of interest shall be described if thegynbe of
significance for an individual Note; the naturettoé relevant
interest shall be described.]

Tax aspects: [A brief description of taxationtba Note is provided here.]

This description does not constitute tax advice. Té
description is not exhaustive but, rather, intendedas
general information regarding certain rules. Holders must
personally assess the tax consequences that maysarand,
in conjunction therewith, consult with tax advisors

Right to suspend issue: [Nordea reserves the tagétispend the issue upon the
occurrence of economic, financial or political etgewhich, in
the opinion of the Issuing Bank, may jeopardisaasssful
launching of the Note or, where the total subsdi@mount is
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less than [ ]. The Issuing Bank will suspend #wsie where the
Index Figure for the respective Tranche on the Lbate
cannot be established at a minimum of [ ] in respé
[Tranche 1] and [ ]in respect of [Tranche 2].]

Licences: [Not applicable] [Appendix A to thenBl Terms]

MTN issued under Finnish law

With respect to MTN issued under Finnish law, thee@eral Terms and Conditions shall
apply subject to the modifications set forth beloWhe General Terms and Conditions for the
Banks' MTN programme are set forth in the Banks' Ba Prospectus for the MTN
programme.

Section 1 Definitions

The following definitions shall replace correspamgldefinitions in the General Terms and
Conditions.

"Account Operator" means an institution to whichkAlras granted a licence to act
as an account operator and conduct registratiotiein
securities register pursuant to the Finnish Sdearsystem
Act (826/1991) and APK's regulations;

"Note" means any publicly traded debt instrumerthform of
securites issued by NBF under this MTN program

"Securities Account" means an account pursuartad-innish Securities System
Act (826/1991) and the Finnish Securities Accouis
(827/1991); and

"Vardepapperscentral (APK)| means Finland's Vargppescentral Ab.

Section 8 Redemption of loans and (where applicahlpayment of interest
Sections 8.6 and 8.7, first paragraph shall be aept by the following:

"The Redemption Amount and, where applicable, @geor other yield shall be paid on the
Redemption Date pursuant to the Finnish Secuietem Act 826/1991) and the Finnish

Securities Accounts Act (827/1991) as well as ARKIss and provisions to those persons who
are entitled to the payments. APK's rules and gions in force from time to time are available

atwww.apk.fi."

Section 10 Period of Limitation

Section 10, first paragraph shall be replaced by fibllowing:

"The right to payment of any Principal Amount anterest or other yield shall be time-barred
three years after the Redemption Date or the Ist&ayment Date. Funds reserved for any

payment which is time-barred shall inure to theilsg Bank."

Section 12 Meetings of Holders
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Section 12.2, first and second sentences shakplaced by the following:

"Notice to attend meetings of Holders shall be iigld not later than 20 Business Days prior
to the meeting of Holders pursuant to section 1dvbeNotices shall be sent to Holders
pursuant to section 14 below."

Section 12.4, first sentence is deleted.
Section 12.6, fourth sentence shall be replaceithéyollowing:

" A copy of the minutes shall be available at ts&uing Bank not later than ten Business Days
after the meeting of Holders."

Section 12.8, second sentence shall be replac#uetipllowing:

"Notice that the meeting of Holders has been adjediand a new notice to attend a meeting of
Holders shall be sent to Holders pursuant to sedtibbelow. "

Section 12.9, third sentence shall be replacedbyfdllowing:

"Notice to attend pursuant to section 12.2 shaldy to Holders pursuant to section 14 below."

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

"Notices regarding issued MTN shall be publishedBF in a national daily newspaper in the
jurisdictions in which MTN have been offered to fhublic or on the Issuing Bank's website
www.nordea.fi/massldar on any other website as stated separatel\eifrithal Terms for the
respective MTN. Written notice may also be sertiotders at the address registered in the
Issuing Bank's register. Where MTN have been isaisedematerialised securities, notice to
Holders may be sent via APK and Account Operatdosices shall be deemed received by
Holders on the day on which they are publishednatéonal daily newspaper, on a relevant
website or in APK or, where the notice has beemntheaugh a written letter, on the seventh day
after despatch of the letter. Notice to NBF shalbleemed duly delivered the day after despatch
where sent to NBF, Aleksis Kivis gata 9, Treasurgrfkits, Helsinki, FI-00020 NORDEA (or
another address as notified to Holders) and not@c&8BAB shall be deemed duly delivered on
the day after despatch where sent to NBAB."

Section 14, third paragraph shall be replaced by fillowing:

"Information regarding prices and changes durirgtémm of the Note may, in so far as relates
to structured MTN, be obtained from the Issuing IBaihead office."

Section 18 Nominee registration

Section 18 shall be replaced by the following:

"The Finnish Securities System Act (826/1991) dredRinnish Securities Accounts Act
(827/1991) as well as APK's regulations and prowisishall apply to nominee-registered

MTN."

Section 19 Limitation of liability, etc.

208 (307)



Section 19, final paragraph shall be deleted.
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MTN issued under Danish law

With respect to MTN issued under Danish law, ther@eal Terms and Conditions shall apply
subject to the modifications set forth below. Theiral Terms and Conditions for the
Banks' MTN programme are set forth in the Banks' Ba Prospectus for the MTN
programme.

Section 1  Definitions

The following definitions shall replace correspamgldefinitions in the General Terms and
Conditions.

"Business Day" Business Day Sweden, Business Dagrtéd and/or Business
Day Denmark or a day other than a Saturday or Suada
public holiday, on which commercial banks and ddines
capital markets are open for business in the jigtiseh stated
in the Final Terms.

"Business Day Denmark" A day other than a Satuaté§unday or public holiday, on
which commercial banks and domestic capital markets
oper for busines in Denmarl

"MTN" Debt instruments issued by the Issuing Bamkhie form of a
note under this MTN programme

Section 10 Prescription

Section 10, first paragraph shall be replaced by fibllowing:

The right to payment of Principal Amounts shalltibee-barred twenty years after the
Redemption Date. The right to payment of interesitber yield shall be time-barred five years
after the respective Interest Payment Date. Fuegkrved for any time-barred payments shall
inure to the Issuing Bank.

Section 12 Holders' meetings

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

"Notice to attend meetings of Holders shall be iigld not later than 20 Business Days prior
to the meeting of Holders pursuant to section Mdtices shall be sent to Holders pursuant to
section 14 below."

Section 12.6, fourth sentence shall be replaceithéyollowing:

"Not later than ten Business Days after the meaifrigolders a copy of the minutes shall be
available at the Issuing Bank."

Section 12.8, second sentence shall be replacéukbipllowing:

"Notice that the meeting of Holders has been adiediand new notice to attend a meeting of
Holders shall be sent to Holders pursuant to sedtdbbelow."”

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

"Notices regarding issued MTN shall be publishedhgylssuing Bank in a national daily
newspaper in the jurisdictions in which MTN havemeffered to the public or on the Issuing
Bank's website as stated separately in the FimahJ éor the respective MTN. Written notice
may also be sent to Holders at the address regfistetthe Issuing Bank's register. Notices shall
be deemed received by Holders on the day afteiiqatiain in a national daily newspaper or on
the relevant website and on the seventh day difécletter has been sent.”

Section 14, third paragraph shall be replaced by filllowing:

"Information regarding prices and changes durirgtémm of the Note may, as regards
Structured MTN, be obtained from the Issuing Bahk'ad office."

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

Section 19, final paragraph shall be deleted.
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FINAL TERMS for loan [ ]

Issuing Bank:

Loan:

Tranche:

Loan Date:

Payment Date:

Redemption Date:

Principal Amount:

Redemption Amount:

Price:
Denomination:

Currency:

Ranking of Notes:

Type of MTN:

Yield structure:

Terms relating to interest

payment

Interest Rate:
Interest Base:
Interest Base Margin:

Interest Step-up

Interest Determination

Date:

Interest Payment Date:

Day Calculation
Convention:

[Nordea Bank Finland/Nordea Bank ABH(];

The loan carries number [ ] and consists séries which is
designated [ ];

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

Means the [ ]. Where such day is reasiness Day, a Business
Day pursuant to the Business Day Convention;

[Stated if other than the Loan Date];

Means the [ ]. Where such a slapt a Business Day, a
Business Day pursuant to the Business Day Conventio

[The nominal amount of the Notghn amount determined not
later than the Payment Date and notified immediatedreafter]];

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

[T
Nominal amount [ J;

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

[Non-subordinated/dated subotdmhaote/undated subordinated
notej;

[Principal protected/Non-principal pected and Zero
Couponlyield paid during the term];

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

[]

[Stated if other than as stated in the General $enna
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Interest Period:

Business Day Convention:

Further terms, where

applicable, for MTN with

Inflation-Linked
Interest:

Base CPI:

Inflation-Linked Interest

Index:

Final CPI

Further terms, where
applicable, for
Structured MTN:
Reference Asset(:

Additional Amount:

Index Figure:

Basket Performance:

Performance:

Net Asset Value:

Measurement Period:

Period Yield:

Conditions]

[]

[State applicable BusibessConvention pursuant to 8.7 of the
General Terms and Conditions or another appropBaginess
Day Convention [ ]. [For FRNs, state if interestalculated on
an adjusted or unadjusted basis].]

[The date for determination of Final @HI ] or Base CPI where
determined prior to the Loan Date]

[The date for determination of Inflation-Linked énést Index is [

11

[The date for determination of Final CPIlis [ ]]

[] [] [] [

[Comprises the higher of:

Principal Amount x Index Figure x Basket Perforneanc
and

zero.

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

[Determined for the respective Tranblg the Issuing Bank not
later than the Loan Date.]

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

[Calculation of the Reference As$aitformance.]

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

[] [] [] []
(]
[The [annual] percentage yield detieed by the Issuing Bank

not later than the Loan Date];
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Yield Period:
Range:

Price Cap:

Price Floor:

Determined 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

(x]
(x]

[X] [The price determined by the Issuamk not later than the
Loan Date]

[X] [The price determined by the IsgBank not later than the
Loan Date]

[X] [The price determined by kbguing Bank not later than the
Loan Date]

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

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

[X] [The minimum yield determined ke Issuing Bank not later
than the Loan Date]

[ ]1[or where such a day is not a §8tBxchange Day/Business
Day], [Stock Exchange Day/Business Day] in accocganith the
stated [Stock Exchange Day or Business Day Corwehtiaking
into account the provisions regarding Market Disiap

[X] [Means for each Reference Assleg Closing Price on the
Start Date as determined by [the Calculation Adssuing
Bank]]

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

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

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

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

[ ][or, where such day is not #0f&k Exchange Day/Business
Day], [Stock Exchange Day/Business Day in accordamith the
stated [Stock Exchange Day or Business Day Corwaaking
into account the provisions regarding Market Disiaryg

[means the applicable Stock&xge Day pursuant to the
General Terms and Conditions] [othesidte if Stock Exchange
Day is for all Reference Assets or for each respezReference
Asse}

[The Following Stock Exchangg. D&is entails that if a Stock
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Conventions:

Stock Exchange:

Options or Futures
Exchange:

Reference Source:

Replacement Reference
Source:

Requirement for

determination of Closing
Price:

Base Currency:

Currency Exchange:

Exchange Day occurs on a day on whiglexchange is not open
for trading, it shall be deferred to the followiB¢pck Exchange
Day. /Modified Following Stock Exchange Day. Thigails that
if a Stock Exchange Day occurs on a day on whickxahange is
not open for trading, it shall be deferred to tlodldwing Stock
Exchange Day in the same calendar month where sgilpe. If
this is not possible, it shall occur on the immésliapreceding
Stock Exchange Day, so that the Stock Exchangealvesys
occurs in the same calendar month. /Preceding &rckange
Day. This entails that where a Stock Exchange awis on a
day on which an exchange is not open for tradinghall be
brought forward to the immediately preceding StBgkhange
Day. ]

For each Reference Asset, mearalitheing exchanges:

With respect to [X] With respect to [x] With respectto [x] ~ With respect to [x]

(] (] (X] (]
or another stock exchange or other stock exchamgies may be
added or placed in its stead.

For each Reference Asset, means the following egg®a

With respect to [x] With respect to [x] With respectto [x]  With respect to [x]

(] (x] (] (x]
or another Options or Futures exchange or otheio@pbr
Futures exchanges as may be added or placedsiredts

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

[X]

Stated always where the Closing Price is basedradéds or
unofficial reference sources

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

The transaction has not been carried out at [@fariate] which is
significantly superior or inferior to [the rate/theice] applied by
an independent professional [x]trader on the [xkaar

Upon request (the Issuing Bank/Calculation Agehdlisprove
that the [x]market traded [the Reference Asset/iRefee Assets]
at the read values.]

[]

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

215 (307)



Currency Effect:

Credit Event:

Fund Events

Notices to Holders:

Market

Disruption/Disruption:

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

[Stated for credit-linked notes tdgetwith the other provisions
applicable pursuant to an appendix to the FinatiBer further
definitions regarding Credit-Linked Notes]

To be stated for all fun+linked notes and based on ¢
individual review of the fund ruleswith respect to Fund-Linked
Notes, further special rules may apply; the netessispecial
rules is determined from case to case.]

[Stated if other than as sehfim section 4.1 f), fourth paragraph
or section 14 of the General Terms and Conditions.]

The following wording shall apply quity-Linked Note: and
other structured MTN unless otherwise stated iiseéH&anal
Terms or otherwise follows from market practice. NEDThe
provisions regarding Market Disruption are not ajgpble with
respect to certain structured MTN, such as craditdd notes.

[Market Disruption with respect to a Reference Assésts
where, in the Issuing Bank's opinion, any of tHiofeing events
occurs:

(i) the quotation of an official final price forReference Asset or
significant portion of the underlying assets inéddn the
Reference Asset is lacking, is unavailable or cgase

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

(iii) the relevant Stock Exchange or Options orures Exchange
does not open for trading during its normal tradiogrs or closes
for trading earlier than its normal closing time;

(iv) trading in a Reference Asset or a signifigaaition of the
underlying assets included in a Reference Asseptions or
futures contracts related to a Reference Assethwibiare traded
on the Stock Exchange or Options or Futures Exahargses, is
stopped or significantly restricted;

(v) the possibilities for parties on the market&ory out trades in
or obtain the market value for a Reference Assatsignificant
portion of the underlying assets included in a Rafee Asset or
options or futures contracts related to a Referdwsset, which
is/are traded on the Stock Exchange or OptionsibrrEs
Exchange ceaseis,discontinued or significantly deteriorates due
to any other event;

[only applicable to fund-linked notegvi) the valuation of a
Reference Asset, which comprises funds or fundspait a
Valuation Date for the Reference Asset does nat déce or full
payment of the redemption amount with respect th fteference
Asset does not take place on a redemption day&Fund; or]

(vi) [any other event specifically stated in the&®i Terms].
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In this context:

(a) a limitation on the number of hours or days mirading
occurs shall not be deemed to constitute a Marksuption
where the restriction is due to a published changee normal
trading hours for the relevant Stock Exchange ar@fsiions or
Futures Exchange; and

(b) a restriction in trading which is introducedridg the course
of a day due to changes in prices which exceednified levels
pursuant to the relevant Stock Exchange and/oo@ptr
Futures Exchange shall be deemed to constituterketla
Disruption.

Where, in the Issuing Bank's opinion, a Market Djgion has
occurred on a Start or Closing Date, such StaasigGtj or
Valuation Date shall, with respect to determinatibtthe Closing
Price, Initial Price and/or Final Price be the Baling Stock
Exchange Day where Market Disruption does not ghistvever,
where Market Disruption exists on the eight Stogklange Days
that follow immediately after the original Start@losing Date or
another relevant day as stated in the Final Tesod) eighth
Stock Exchange Day shall be deemed the Start @irgjdate or
another relevant day is stated in the Final Ternespective of
the existence of Market Disruption, and the IssuBagk shall
thereupon determine the value of the Closing Phgal Price
and/or Final Price to be applied upon calculatibthe
Performance or in conjunction with another caldafatn
accordance with the General Terms and Conditiods=amel
Terms.]

The following wording shall be applied with resptrt
Commodity-Linked Notes

[Market Disruption with respect to a Reference Assasts
where, in the opinion of the Issuing Bank, anyhaf following
events occurs:

(i) quotation, compilation, calculation or publiat of official
final prices for a Reference Asset or the undegyissets
included in the Reference Asset is lacking, unabdal or ceases;

(i) quotation, compilation, calculation or publt@a of the value
of a Reference Asset or the value of the underlgsgets
included in the Reference Asset is lacking, is ailaile or
ceases;

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

(iv) trading in a Reference Asset or the underlyasgets included
in a Reference Asset or options or futures corgradated to a
Reference Asset, which is/are traded on the Exahaagses, is
suspended or significantly restricted; or

(v) the possibilities for parties on the market#ory out trades in
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or obtain the market value for a Reference Assatsignificant
portion of the underlying assets included in a Rafee Asset or
options or futures contracts related to a Referéwsset, which
is/are traded on the Stock Exchange ceaselscontinued or
significantly deteriorates due to any other event;

(vi) the manner of calculating a Reference Asseherunderlying
assets included in the Reference Asset or the vaareof
changes significantly;

(vii) the content, compilation or structure of af&ence Asset or
the underlying assets included in a Reference Assefevant
futures contract changes significantly;

(viii) the introduction, change or repeal of taxyisions with
respect to a Reference Asset or tax provisiongdegatax
calculated by way of reference to the underlyirgetsincluded in
a Reference Asset (however, not tax on, or whidalsulated by
reference to, gross or net income) after the Stare, as a
consequence of which the final price on the Vatrabbate
changes compared with what it would have been hautbix
provisions not been introduced, changed or repeated

(vi) [another event which is specifically stated].

Where, in the opinion of the Issuing Bank, a MaiBetruption
has occurred on a Start or Closing Date, (i) wiagReplacement
Reference Asset is stated, determination of th@&lirice, Final
Price or Closing Price shall take place based emptite for such
Replacement Reference Asset or, where a ReplacdReésitence
Asset is not stated (ii) such Start or Closing Date
determination of the Closing Price, Initial Pricedéor Final Price
shall be the immediately following Stock Exchanggeyvhere
Market Disruption does not exist or the Initialdsi Final Price or
Closing Price may be determined or replaced bydtiging Bank
in another appropriate manner; however, where Mdksuption
occurs during the five Stock Exchange Days immedjat
following the original Start or Closing Date or dimer relevant
day as stated in the Final Terms and the Initiee? Final Price
or Closing Price may be determined or replacechbyldsuing
Bank in another appropriate manner, such fifth Stxchange
Day shall be deemed to be the Start or Closing Dataother
relevant day as stated in the Final Terms irresgeof whether
Market Disruption exists, and the Issuing Bank Isth@reupon
determine or replace the prevailing value of thigdhPrice, Final
Price or Closing Price upon calculation of the Beniance or
another relevant value.

Where the Issuing Bank believes that it is not jbs®r would
not provide a reasonable result to determine dacepthe value
of the Reference Asset at the time of such Markstuption, the
Issuing Bank may conduct an early calculation lo¢ dditional
Amounttheyield] and determine [thAdditional Amount/ the
yield]. Where the Issuing Bank has determined hditional
Amount/ theyield] the Issuing Bank shall inform the Holders of
the size of theAdditional Amount/ thgield] and the rate of
interest which will continue to accrue on the Ndtke Issuing
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Changed calculation

Bank shall pay market interest on the Principal AntoThe
Redemption Amount plus interest shall be repaithen
Redemption Date.

The Issuing Bank shall be entitled to make anyalhd
supplements and adjustments to the Final Terntsealss$uing
Bank deems necessary in connection with Changezlfagibn.]

The following wording shall be applied with resperc€urrency-
Linked Bonds

[Disruption with respect to a Reference Asset exigtere, in the
opinion of the Issuing Bank, any of the followingeats occur:

(i) where spot or futures prices are not availdbtehe Reference
Asset or the underlying assets included in the iRafee Asset;

(ii) where calculation or publication of any finalice/exchange
rate/currency price on a stated Reference Source Reference
Asset or the underlying assets included in the iRaf®e Asset is
lacking, is unavailable or ceases to be publistrethe stated
Reference Source;

(i) where a material price deviation or a predetieed price
deviation occurs as stated in the Final Terms batvtiee price of
various currencies, exchange rates and/or curnericss;

(iv) where a quotation of spot and/or futures wicannot be
obtained on a stated minimum amount in one or soreble
number of currency transactions which together amntoua
predetermined minimum sum; or

(v) [any other specifically stated event, e.g. natidsstion,
moratorium, currency controls or significant chasge
circumstances].

Where, in the opinion of the Issuing Bank, Disrapthas
occurred on a Start Date, Closing Date or Valuabate the
Issuing Bank shall thereupon determine the valua@fClosing
Price, Initial Price, Final Price or Closing Prizased on all
available information which the Issuing Bank bedisvo be
relevant in conjunction with calculation of the féemance or
another relevant value.

The following wording shall be applied with respecEquity-
linked Notesand other structured MTN, unless otherwise stated
in these Final Terms or otherwise follows from nedriractice.
NOTE! The provisions regarding Changed Calculatiars not
applicable with respect to certain structured MENch as credit-
linked notes, currency-linked notes and commodiled notes.

Where, in the opinion of the Issuing Bank, the ciation,
calculation or publication of any Reference Assztses in whole
or in part, or the characteristics of the Referefgsets are
changed significantly, the Issuing Bank shall betled, upon
calculation of the Performance, to replace sucleiRete Asset
with a comparable alternative. Where, in the IsyBank's
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Correction:

Special Events:

opinion, a comparable alternative to such Referdsset is not
compiled, calculated and published or where, indhieion of the
Issuing Bank, the manner of calculating any Refegeksset or
the value thereof is changed in significantly, bsiing Bank
shall be entitled to make such adjustments in gheutation as the
Issuing Bank deems necessary, based on sound seasonder
to achieve a calculation of the value of the RefeeeAsset which
reflects and is based on the manner in which suhpreviously
compiled, calculated and published. The value thecalculated
shall replace the value of the Reference Assebmjunction with
calculation of Performance.

Where the Issuing Bank believes that it would nowijgle a fair
result to replace the Reference Asset or adjusappécable
calculation, the Issuing Bank may conduct an ezalgulation of
[the Additional Amouritheyield] and determine [thAdditional
Amount theyield]. Such early calculation shall be based on the
most recently published value of the Reference tA¥8hen the
Issuing Bank has determined [tAdditional Amounttheyield],
the Issuing Bank shall notify the Holders of theoamt of the [the
Additional Amourittheyield] and the rate of interest which will
continue to accrue on the Note. The Issuing BaaK play market
interest on the Principal Amount. The Redemptionodint plus
accrued interest shall be repaid on the Redemptida.

The Issuing Bank shall be entitled to make anyalhd
supplements and adjustments to the Final Terntsealss$uing
Bank deems necessary in connection with Changezlfasibn.

The following wording shall be applied with respcEquity-
Linked Notesand other structured MTN unless otherwise stated
in these Final Terms or otherwise follows from nedriractice.
NOTE! The provisions regarding Correction are npphcable
with respect to certain structured MTN, such aglitrinked

notes and, currency-linked notes.

Where the official closing price for a Referencesétsis corrected
within the number of days from the original pubtioa as
normally elapse between a trade and settlemenindaynjunction
with spot trading in the Reference Asset or inuhderlying
assets included in the Reference Asset, howevdatsotthan
three Stock Exchange Days after the Valuation Catd,such
price is used to determine a Closing Price anahiial Price or
Final Price, the Issuing Bank shall be entitlednke a
corresponding correction;

The following wording shall be applied with resptrt
Commodity-Linked Notes

Where the official closing price for a Referencesétsis corrected
within 30 days of the original publication and swachrice is used
to determine a Closing Price and/or Initial Pricémal Price or
Closing Price, the Issuing Bank shall be entitlednke a
corresponding correction;

The following wording shall be applied only witlspect to
Equity-Linked Notesas well as for Fund-Linked Notes and other
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types of notes, where relevant.

Where, in the Issuing Bank' opinion, delisting ioalisation,
bankruptcy konkurg proceedings, liquidatioriKvidation),
company reorganisation, compulsory redemption, ererg
demerger, asset transfer, share swap, swap offlelicgender
offer or other similar event occurs with respectquiities which
constitute a Reference Asset or a company whaeeslare
included in an equities basket which constitut@eterence
Asset; or where, in the Issuing Bank's opiniorplé,snew issue,
bonus issue, issuance of warrants or convertibderderes,
reverse split or buy-back occurs with respect tthaan equity or
basket of equities as constitute a Reference Assaty other
event occurs as specified in these Final Termshichyin
accordance with practice on the market for equétgted
derivative products, may lead to an adjustmeniéncalculation
during outstanding transactions, the Issuing Béualll ©e entitled
to make such adjustments in the calculation ofdPerénce
and/or compilation of Reference Assets, or to i@pthe
Reference Asset with a Replacement Reference adseh the
Issuing Bank thereby deems necessary in ordertieae a
calculation of Performance which reflects, andasdal on, the
manner in which such was previously calculated.

Where the Issuing Bank believes that it would nmovjale a fair
result to replace the Reference Asset or adjusappécable
calculation, the Issuing Bank may effect an eaalgwalation of
[the Additional Amouritheyield] and determine [thAdditional
Amount theyield]. Such early calculation shall be based on the
most recently published value for the Referenceedd&'hen the
Issuing Bank has determined [tAdditional Amournttheyield],
the Issuing Bank shall notify the Holders of theoaimt of the [the
Additional Amourittheyield] and the rate at which interest will
continue to accrue on the Note. The Issuing BaaK play market
interest on the Principal Amount. The Redemptionodint plus
accrued interest shall be repaid on the Redemptida.

The Issuing Bank shall be entitled to make anyalhd
supplements and adjustments to the Final Terntsealss$uing
Bank deems necessary in connection with SpeciattSve

Replacement Reference The following wording shall be applied only wittspect to
Asset Equity-Linked Notesand Fund-Linked Notes as well as for other
types of notes where relevant.

[X] [replaces the Reference Asset under certainlitions stated
in these terms. A Replacement Reference Assetr&ddice a
Reference Asset commencing the date determineldebigsuing
Bank.]

Legislative amendments: The following wording shall be applied with respezall
structured MTN

Where, in the Issuing Bank’s opinion, as a consecg®f
changes in any law, ordinance, regulation or ede@intar public
authority decision or changes in the applicatiarébf, it
becomes unlawful for the Issuing Bank or a thirdy#o hold,
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"Increased Risk
Management Costs"

Terms relating to Early
Redemption/Redemption

Early Redemption:

acquire or divest Reference Assets or to enterdativative
instruments with respect to a Reference Asset,wimay be
acquired to hedge the Issuing Bank's exposure uthdeote
(e.g. equities which constitute a part of the Rafee Asset), the
Issuing Bank may decide that the Reference Assditish
replaced by a Replacement Reference Asset.

Where the Issuing Bank believes that it would nmovjale a fair
result to replace the Reference Asset or to attesapplicable
calculation, the Issuing Bank may effect an eaalgwalation of
[the Supplemental Amouttieyield] and determine [the
Supplemental Amouttheyield]. Such early calculation shall be
based on the most recently published value of #feri@nce
Asset. When the Issuing Bank has determined$tmplemental
Amount theyield], the Issuing Bank shall notify the Holders of
the size of the [th8&upplemental Amourtheyield] and of the
rate of interest which shall continue to accrughenNote. The
Issuing Bank shall pay market interest on the RgaddAmount.
The Redemption Amount plus accrued interest skeatebaid on
the Redemption Date.

The following wording shall be applied to structdfdTN based
on a case by case assessment.

Where, in the Issuing Bank's opinion, as a consapief
changes in any law, ordinance, provision or suehtikpublic
authority decision or changes in the applicatiarébf, the
Issuing Bank's costs for holding, acquiring or direy Reference
Assets increase in a manner which is not insiceifidor the
Issuing Bank or where, in the Issuing Bank's opintbe risk
management costs increase in a manner which issighificant,
the Issuing Bank may decide that the ReferencetA$sd be
replaced by a Replacement Reference Asset.

Where the Issuing Bank believes that it would nmovjale a fair
result to replace the Reference Asset or to attesapplicable
calculation, the Issuing Bank may effect an eaalgwalation of
[the Additional Amouritheyield] and determine [thAdditional
Amount theyield]. Such early calculation shall be based on the
most recently published value of the Reference tA¥8hen the
Issuing Bank has determined [tAdditional Amounttheyield],
the Issuing Bank shall notify the Holders of theesdf the [the
Additional Amourittheyield] and of the rate of interest which
shall continue to accrue on the Note. The IssuiagkBshall pay
market interest on the Principal Amount. The Redemp
Amount plus accrued interest shall be repaid orRtb@demption
Date.

The Issuing Bank shall be entitled to make alhef supplements
or adjustments to the Final Terms as the IssuimkBi#ems
necessary in connection with Increased Risk Managée@osts.

[Applicable]
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Early Redemption Date:
Early Redemption Level:
Early Redemption Amount:
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
MTN

Business Day:

Applicable law:
Other applicable terms:

LIABILITY

]
(x]
(]
(x]
(x]
[Applicable/Not applicable]
(x]
(x]
[MTN's nominal amount] [and Atdmhal Amount]
(x]
[State applicable BusibegsConvention pursuant to 8.7 of
the General Terms and Conditions or other applcBbisiness

Day Convention [ ].]

[Applicable Interest Basetlier than EURIBOR or STIBOR]

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

[Swedish/Finnish/Danish]

[x]

The Issuing Bank hereby confirms that the abovelsupental terms and conditions are
applicable to the Loan together with the GenerahiBeand Conditions, and undertakes to make
payment in accordance therewith.

Stockholm/Helsinki, [ ]

[Nordea Bank Finland Abp/Nordea Bank AB (publ)]
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Further Definitions regarding credit-linked notes

The definitions below may apply in conjunction wilte issuance of MTN linked to credits or
baskets of credits for companies or Sovereigns asdtates, municipalities or county councils.
In addition to these definitions, further definitomay apply and be set forth in the Final Terms
relating to the Loan or any appendix related tleer€he following definitions may be adjusted

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) Banktay (konkurs;

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

whereupon a Credit Event shall be deemed to egistithstanding
that the event is directly or indirectly caused dayan objection is
made by way of reference to, any of the followiiglack of
authority, lack of legal capacity, lack of capadiyenter into legal
relations or suchlike of a Reference Entity; (Gjual or alleged
invalidity, illegality or unenforceability of Delfdbligations; (iii)
applicable law, regulations, public authority demis, judgments,
court decisions, decisions of arbitrators or simplacedures or the
implementation of, or amendment to, or interpretatf applicable
law or regulations or suchlike by any court of &dtion or public
authority; or (iv) the introduction of, or changes currency
regulations, monetary restrictions or similar psimms by any
monetary or other authority (including central benk

The occurrence of (a) and (b) below:

a) an authorised official of the Sovereign or ahiioauthorised
officials

(i) denies, opposes, rejects or otherwise contkst®ebt
Obligation or its validity or enforceability, in ke or in part; or

(ii) declares or imposes a moratorium or otherwliselares or
determines that payments under the MTN shall bpesded,
discontinued or deferred, irrespective of whethmhsakes place
pursuant to law or through actual measures, anthtesure relates
to a total amount in the Debt Obligation of noslésan an amount
stated in the Final Terms (Possible RepudiationAtium); and

b) on or before the Repudiation/Moratorium's Caltioh Date (see
below), a Failure to Pay or Restructuring occunelation to the
Debt Obligation, irrespective of the size of theoaimt involved.

has the meaning stated in the Final Terms.
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Bankruptcy konkurs:

Basket:

means a situation in which the Reference Entity
(a) is dissolved (other than through merger);

(b) becomes insolvent, becomes unable to pay kitsdes they fall
due, suspends payments or admits or declares imgvim judicial
proceedings, administrative proceedings, regulgtoogeedings or
otherwise, filing a general inability to pay itshde as they fall due;

(c) makes a general assignment, settlement, résting or similar
measures with respect to assets or liabilitiebedoenefit of its
creditors;

(d) institutes or has instituted against it a peatieg aimed at a
decree or decision regarding insolvency, inabititpay or
bankruptcy konkurg, or any other decision pursuant to bankruptcy,
insolvency or similar statutes or ordinances whaffact the

creditors' rights, or a petition to dissolve orqelahe Reference

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

(i) result in a decree or a decision regardinglirstcy, inability to
make payment or bankruptdgonkurg, a decision which generally
affects the creditors' rights, or a decision taplthe Reference
Entity into liquidation [fkvidation); or

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

(e) is covered by a decision by the general meetirapother body
to dissolve the Reference Entity, place the Refardintity under
company reorganisation or compulsory administratioro place
the Reference Entity into liquidatiolik{idation) (other than
pursuant to consolidation, amalgamation merger);

(f) applies for or becomes the object of the apipoant of a trustee
(including every form of bankruptck@nkurg or insolvency
administration), manager, investigator, administrather
equivalent office-holder with respect to the Refiee=Entity and all
or a significant part of the Reference Entity'seéss

(g9) allows a creditor with security in any of thefBrence Entity's
assets to take possession of all or a significaritqf the Reference
Entity's assets, or the Reference Entity beconesubhject of a
levy of execution, attachment or other executiomsnees or other
procedure with respect to all or a significant mdthe Reference
Entity's assets, and such creditor retains possessisuch
procedure cannot be withdrawn, dismissed, set adisieontinued
or limited within thirty days; or

(h) causes or is exposed to an event or a circucstahich,

according to law applicable to the Reference Enlias an
equivalent effect to one or more of the events ioaetl in clauses

() -(9).

the group of Reference Entities set fortthé Final Terms.
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News Source:

Sovereign:

Restructuring:

a news source such as Bloomberg 8ebBviav Jones Telerate
Service, Reuter Monitor Money Rates Services, Domed News
Wire, Wall Street Journal, New York Times, Nihonldez Shinbun,
Asahi Shinbun, Yomiuri Shinbun, Financial Times, Tribune, Les
Echos, The Australian Financial Review (or a rephaent
publication or electronic news source), the mairse of business
news in the relevant Reference Entity's jurisdicamd every other
internationally known news source.

means a state or its administrativere@such as the government,
ministries, civil service and suchlike), agenciesducting business
operations, authorities, central bank, municipaditicities, or other
units which may enjoy legal immunity.

(a) Restructuring means, in relatibaone or more Debt
Obligations, that (A) either in the Reference Bntit a court of
law, arbitral board, central bank, authority orestpublic law or
private law body with regulatory power, an agreenieneached
with the holder(s) of Debt Obligations with bindieéfect on all
holders of Debt Obligations with the purport settidn any of
items (i) — (v) below; or (B) that the Referencen@any or a court
of law, arbitral board, central bank, authorityotiher public law or
private law body with regulatory power publisheooders one or
more of the measures mentioned in points (i) -b&pw with
binding effect on all holders of Debt Obligatiofrs.addition, it is
assumed that the Debt Obligation(s) that are tlgcobf the
measure(s) in points (i) — (v) below amount, irakoto a sum as
stated in the Final Terms at the time the CredérEwccurs.

(i) a reduction in interest rate, interest amourdaxrued interest;

(i) a reduction in any amount of principal, chasge similar
amounts which fall due for payment on the final da&e or another
due date;

(iii) a rescheduling or other deferment of (A) thee date for
payment of interest or date for interest calcutatio (B) the due
date for payment of principal, charges or similaoants;

(iv) a change in the Debt Obligation's ranking gimg that the
Debt Obligation becomes subordinated to anothet Déligation;
or

(v) a change in the currency (or composition ofencies) in which
payment of interest, principal or charges undexabt Obligation
is to take place, provided the change is madeyaamency other
than a currency which is:

(A) legal tender in any of the G7 countries (indghgdadditional G7
countries, where new members are admitted to ther@1p); or

(B) legal tender in any country which, at the tiofehe change in
guestion, is an OECD member and the domestic azyrefwhich
has a long-term rating of at least AAA by Stand&rdoor's, a
division of The MacGraw-Hill Companies, Inc (oryasuccessor to
their rating operations), at least Aaa by Moodgyigektor Service,
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Reference Company:

Reference Entity:

Debt Obligation:

Obligation Acceleration:

Failure to Pay:

Inc (or any successor to their rating operationgtdeast AAA by
Fitch Ratings (or any successor to their ratingatens).

(b) None of the following shall constitute resturing:

(i) payment in Euro of interest or principal witspect to a Debt
Obligation in the national currency of a Memben&f the
European Union where the Member State in questisn h
introduced, or plans to introduce, the common awyeursuant to
the Treaty on the Establishment of the Europeanr@anity;

(ii) in the event any of the measures referrechtpdints (a) (i)- (v)
above occurs, is agreed upon or announced as aqueTece of an
administrative, accounting, tax or other technadjlistment or
correction within the scope of normal business afpens;

(iii) where any of the events mentioned in poirats({)-(v) above
occurs, is agreed upon or published under circurnstentailing
that the event is not a direct or indirect conseqaef a
deterioration in the credit rating or financial fims of the
Reference Company.

(c) in points (a) and (b) above, "Debt Obligationéans also the
instruments in respect of which the Reference Compas stood
surety or provided a guarantee undertaking, whemetReference
Company" in point (a) shall mean the debtor unterinstrument
for which the guarantee or surety is issued aqmbint (b) shall
mean the Reference Company.

every company (including Reptect Reference Company)
which from time to time constitutes a Referencatnt

every Reference Company and &@rewhich from time to time
is included in a Basket.

means all of each Reference Estityrrent, future, conditional or
other payment obligations under (a) contractualgted
borrowings, e.g. loan agreements, notes or comaigraper
(irrespective of term to maturity) or financing lis) payment
obligations regarding deposits or letters of cradid (b) guarantees
or other written sureties or commitments which Regerence
Company has provided or provides with respecteqotdyment
obligations of a third party.

one or more Debt Obliga@mounting to not less than an
aggregate amount as stated in the Final Termsdaisfor payment
(through acceleration or any other reason) as aazprence of, or
based on, a breach of contract relating to therReée Entity (and
such breach of contract does not relate to FaituReay).

a Reference Company’s or a Sove'efgilure to pay, in
accordance with the terms and conditions for onaane Debt
Obligations, any amount due for payment providedaimount
which is due and payable or the total of the am®thmt are due
and payable amount to not less than the aggregaiard stated in
the Final Terms on the due date.
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Successor:

Succession Event:

means one or more companies which dhdilly take over
(directly or indirectly) 25% or more of the Debt i@ations through
a Succession Event and less than 25% of the Ddlgatibns
remain with the Reference Entity, in which casehstmmpany shall
constitute a Successor in lieu of the ReferencayElYhere any
company takes over 75% or more of the Debt Obbgatthrough a
Succession Event, such company alone shall comeséitGuccessor.
Where one or more companies individually takes te&s than
25% of the Debt Obligations through a SuccessicenEand the
Reference Entity ceases to exist, the companympaaies that
take over the largest portion of the Debt Obligagishall constitute
a Successor.

The Issuing Bank shall perform any calculations assessments
required to determine proportions of the Debt CGdilmns on the
basis of the aforesaid and shall notify the parfié® Issuing Bank
shall perform the adjustments to the Final Termsgaired to state
a Successor and the purport of the Debt Obligatisnsell as other
amendments that the Issuing Bank deems necessaryredf
occurrence of a Succession Event.

Means any merger, consolidatiansfer of assets or liabilities,

demerger or other similar event pursuant to whith company
assumes the obligations of another company, bylaagreement.
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ANNEX D- GENERAL TERMS FOR LOAN UNDER THE BASE
PROSPECTUS DATED 4 JUNE 2008

The following Terms and Conditions shall be valid ér further tranches under
loans which Nordea Bank Finland Abp (“NBF”) or Nordea Bank AB (publ)
("NBAB") (reg no 1680235-8 respectively 516406-012Qogether the "Banks” and
each of them the "Bank”) previously have issued othe capital market.

Terms and Conditions
for loans raised under Nordea Bank Finland Abp’s
and
Nordea Bank AB (publ)'s

MTN Programme

The following Terms and Conditions shall applydars (each al'ban”) that Nordea Bank
Finland Abp (NBF") and Nordea Bank AB (publ) \BAB") (reg. no. 1680235-8 and 516406-
0120 respectively) (jointly theBanks" and individually the Bank™) raises on the capital
market under this MTN Programme through the isseafidledium Term Notes 1TNs”)
(including with respect to NBAB, subordinated MTNis)Swedish kronor SEK") or in Euro
("EUR") or another currency with a term to maturity ot tess than one month (30 days). With
respect to MTNs issued under Danish or Finnish these Terms and Conditions shall apply
subject to the modifications set forth in anner thiese Terms and Conditions. The total
nominal amount of subordinated MTNs and MTNs ouidirag from time to time may not
exceed SEK ONE HUNDRED BILLION (100,000,000,000}le equivalent thereof in EUR
(unless otherwise stated in section 12.2).

Each Loan will be subject to final term$-{fial Terms") containing additional terms and
conditions. The Final Terms may modify the Termd @onditions and will prevail in the event
of any inconsistency. The Final Terms together with Terms and Conditions will constitute
the complete terms and conditions for the relelaan. Any references below to "these terms
and conditions" shall be deemed to include theipraws of the relevant Final Terms. The Final
Terms for MTNs offered to the public or otherwistdd with an exchange will be published
and submitted to the Swedish Financial Supervigahority as well as be made available at
NBAB's and NBF's head offices.

Section 1 Definitions

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

"Account Operator" A bank or other party authatise act as an account operator pursuant
to the Financial Instruments Accounts Act (19989)4ahd with which
a Holder has opened a VP account with respect thi$1T

"Additional Amount" As specified in the Final Tesm

"Adjusted Loan The Principal Amount of the Loansldise total of all MTNs thereunder
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Amount"

"Administrator"

"Amortisation
Amount"
"Amortisation Dates"

"Asset Share Value"

"Base CPI"

"Base Currency"
"Basket Performance"

"Business Day"

"Business Day
Convention"

"Business Day
Finland"

"Business Day
Sweden"

held by the Issuing Bank or another Holdéhin the Nordea Group;

According to the Final Terms — e MTNs are issued through (i) an
Issuing Bank and two or more Issuing Agents anddbeing Bank is
not responsible for certain administrative dutiesaerning the Note; or
(ii) two or more Issuing Agents, the Issuing Bahklsappoint an
Issuing Agent as Administrator with responsibifity certain
administrative duties regarding the MTNSs;

As specified in the Final Terms;
As specified in the Final frex;
As specified in the Final Tg&rm

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

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

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

Means the convention which is applicable in ordeadjust a relevant
day where the day would occur on a day which isanBtisiness Day.
The adjustment may be made in accordance with atheaonventions
stated below;

Following Business Day

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

Modified Following Business Day

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

Preceding Business Day

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

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

A day in Sweden which is not a Sunday or otheripuimliday or, with
respect to the payment of promissory notes, iqoated with a public
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"Calculation
Adjustment”
"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"

holiday;
As specified in section 5.2 with any amendmentéFinal Terms;

The agent for the Issuing Baskstated in the Final Terms and which
performs the duties specified in the Final Terms;

As specified in section 5.6;
As specified in the Final Terms;
As specified in the Final Terms;

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

As specified in section 5.3 with amyiendments in the Final Terms;

As specified in annex 2 to thesef®and Conditions with any
amendments in the Final Terms;

SEK, EUR or another currency as staigtie Final Terms;

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

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

NBAB, Nordea Bank Danmark At&laNBF or any other dealer as
appointed for an issue of MTNs under the MTN Progree;

MTNSs' nominal amount as statedchie Final Terms;

The Interest Payment Date or the Interest Paymatedor other such
date as stated in the Final Terms on which therdgsBank or, where
applicable, Holder, is entitled to demand earlyeragdtion of an MTN
pursuant to the Final Terms;

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

The rate of interest which (1) at 11:60an the relevant day is
published on Reuters screen “EURIBORO01" for thevaht period (or
through such other system or on such other screeeptaces the
aforementioned system or screen) or, in the absafrggch quotation
the rate of interest which (2) at the aforementibtime, pursuant to
notice from thdssuing Agenf{or where applicable, the Administrator)
or the Issuing Bank corresponds to - (a) the aetitnmean of the rates
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"European Reference
Banks"
"Extrordinary Events"

"Final CPI"

"Final Price"
"Fixed Price"
"Fund"

"Fund Event"

"Holder"

"Increased Risk
Management Costs"

"Inflation-Linked
Index"

"Inflation-Linked
Interest”

"Inflation-Protected
Principal”
"Initial Price"

"Interest Base Rate"

guoted by European Reference Banks to leading coamhbanks in
Europe for deposits of EUR 10,000,000 for the rat\period or,

where only one or no such quotation is given tifielssuing Ageris
(where applicable, Administrator’s) or Issuing Bankssessment of the
rate of interest offered by leading commercial lwinkEurope for loans
of EUR 10,000,000 for the relevant period on theogaan interbank
market;

Four major commercial banks which, at the timeuesgtion, quote
EURIBOR and are appointed by an Issuing Agent (ela@plicable,
Administrator) or Issuing Bank;

As specified in section 5.¢hnany amendments in the Final Terms;

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

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

A party registered on a VP account aglitoe or as entitled in other
cases to receive payment under an MTN and a pémty pursuant to
section 19, shall be deemed a Holder upon appicati section 13;

As specified in section 5.7;

The CPI at a time specified in the Final Terms. Ygtlthe CPI has not
been published at the latest 5 Business Days farithre relevant
Interest Payment Date as stated in the Final Tehmdnflation-Linked
Index shall amount to the higher of (1) an indeligdbased on pricing
on the Swedish bond market as determined by thing8ank not
later than 5 Business Days prior to the relevargrast Payment Date
or (2) the most recently published CPI prior to dage stated in the
Final Terms;

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

The Principal multiplied by a figure correspondioghe ratio between
the Final CPI and Base CPI (Final CPI/Base CPI);

As specified in the Final Terms;

EURIBOR, STIBOR or such oteé&rence interest as is stated in the
Final Terms;
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"Interest A day stated in the Final Terms which occurs twasiBess Days prior
Determination Date" to the first day in each Interest Period;

"Interest Margin" Stated in base points in theaFiherms;
"Interest Payment As stated in the Final Terms, or (i) with respecttte first Interest
Date" Payment Date, the day which occurs at the endeofittst Interest

Period after the Issue Date; and (ii) with respecubsequent Interest
Payment Dates, the day which occurs at the entec$ubsequent
Interest Period after the immediately precedingriggt Payment Date,
subject to the Business Day Convention set forthénFinal Terms;

"Interest Period" The period stated in the Finadriis or, (i) with respect to the first
Interest Period, the period from the Issue Datbedirst Interest
Payment Date; and (ii) with respect to subsequdntést Periods, the
period commencing on an Interest Payment Datectoéixt Interest
Payment Date;

"Interest Rate" As specified in the Final Terms;

"Issuing Bank" In accordance with the Final Terthg, Bank which itself issues or has
issued MTNs or with respect to which Bank a cerMiFfN shall be, or
has been, issued;

"Issue Date" Unless otherwise stated in the Fiieains — the date of payment of
issue proceeds in respect of the Loan;

"Issuing Agent" The Dealer specified in the Fifiatms for MTN issued through the
Issuing Bank and/or one or more Dealers;

"Limit" As specified in the Final Terms;

"Loan" Each loan in the 1,000 series with respe@&EK and in the 2,000

series with respect to EUR — comprising one or nré&s — which
NBAB raises under this MTN Programme, and each inahe 3,000
series with respect to SEK, in the 4,000 serieb m@spect to EUR and
in the 500 with respect to DKK— comprising one @arenMTNs, which
NBF raises under this MTN Programme;

"Market Disruption" As specified in section 5.1tlvany amendments in the Final Terms;

"Max Yield" As specified in the Final Terms;

"Measurement Period" Unless otherwise stated in the Final Terms, witipeet to each
Reference Asset, the period of time from a Statea to and
including the immediately following Closing Date;

"Minimum Yield" As specified in the Final Terms;

"MTNs" Debt instruments registered pursuant toRlm&ncial Instruments
Accounts Act and which form part of a Loan issugdhe Issuing Bank
under this MTN Programme (including, where appliealm the form
of subordinated debt obligations), with the termd denomination
specified in the relevant Final Terms and thesenfeand Conditions;

“Nordea Group” NBAB and its subsidiaries, licensedarry on financing business in
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"Options or Futures
Exchange"

"Performance”
"Price Cap"

"Price Floor"
"Principal Amount”

"Programme Amount"

"Record Date"

"Redemption Amount"

"Redemption Date"

"Reduction Amount”

"Reference Assets"

"Reference Banks"

"Reference Interest
Rate"

their respective country of domicile;

As specified in the Final Terms;

As specified in the Final Terms;
As specified in the Final Terms;
As specified in the Final Terms;
According to the Final Termshe nominal amount of the Loan;

SEK ONE HUNDRED BILLION (100@000,000) or the equivalent
thereof in EUR (unless otherwise stated in sed®R). MTNs
denominated in EUR or any other currency shalthenTransaction
Date for such MTNs, upon calculation of the ProgremAmount be
converted to SEK in accordance with the rate whigplied for such
MTNs on the Transaction Date as published on REUBEKFIX="
screen or on such other screen or through such ggstem as replaces
the aforementioned screen or system or, in thengbsaf such a
quotation, the Issuing Agent’s (where applicatiie, Administrator’s)
or Issuing Bank's SEK/EUR, or any other relevantency, spot rate
on the Transaction Date;

The Business Day, determined in@ecae with 9.6, on which
Holders entitled to payment under these terms anditions are
established;

Principal Amount, accrued interest or other yielthére applicable),
Additional Amount, Inflation Protected Principal Aunt or physical
delivery of securities and, where applicable, paymmder non-
principal guaranteed instruments, in each caserdited by the
Issuing Bank in accordance with these terms andittions and the
Final Terms;

In accordance with the Finalmfigrthe day on which the MTNs shall
be redeemed;

MTNs' Principal Amount on thedeenption Date or the Early
Redemption Amount as calculated in accordance thiéh-inal Terms
on an Early Redemption Date;

According to the Final Termeference assets such as equities
(including private equity), indices, interest ratesrrencies, fund units,
commodities, credit risks or baskets thereof, comidns or
relationships between assets, the change in prigerformance of
which affects the size of the Additional Amount;

Four major commercial banks kjhét the relevant time, quote
STIBOR and are appointed by the Issuing Agent (e/fagplicable,
Administrator) or Issuing Bank;

The rate of interest applicable pursuant to thelFiierms for
calculation of the Redemption Amount under cert&iro coupon
MTNs where the Issuing Bank or, where applicabldpller, is
entitled to early redemption of the Loan pursuarthe Final Terms;
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"Reference Yield"

"Replacement
Reference Asset"

"Start Date"

"STIBOR"

"Stock Exchange"

"Stock Exchange Day"

"Stock Exchange Day
Convention"

The yield applicable pursuanttte Final Terms for calculation of the
Redemption Amount under certain zero coupon MTNerelthe
Issuing Bank or, where applicable, a Holder, istiextto early
redemption of the Loan 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 on the relevant day
is published on Reuters' "SIOR" screen for theveléperiod (or
through such other system or on such other screeeptaces the
aforementioned system or screen) or, in the absefrgech quotation,
the rate of interest which (2) at the aforementibtime corresponds to
(a) the arithmetic mean of the rates for deposiSEK for the relevant
period on the Stockholm interbank market as qubjethe Reference
Banks or, where only one or no such quotationismi (b) the Issuing
Bank’s determination of the rate of interest ofteby Swedish
commercial banks for loans in SEK for the releyagriod on the
Stockholm interbank market;

As specified in the Final Terms;

Unless otherwise stated in the Final Terms andpeetive of whether a
Market Disruption has occurred, with respect tcheReference Asset
which is an equity or equities index, a day on \Whiading is intended
to take place in a Reference Asset or equitiesidted in a Reference
Asset, on a Stock Exchange and on an Options arésiExchange;
and, with respect to Reference Assets which comprisurrency or a
currency index, a day on which the price for sueffieRence Asset or
currency included in a Reference Asset is publishextcordance with
the provisions of the Final Terms; and, with respe@ Reference
Asset which is a fund or a fund index, a day oncltii is intended that
the value of the Reference Asset or units in thiefRace Asset shall be
published and, with respect to any other Referésset, such a day as
stated in the Final Terms;

Means the convention which is applicable in ordeadjust a relevant
day where the day occurs on a day which is nobek3Exchange Day.
Adjustment may take place in accordance with arthefollowing
conventions:

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 1@ibak Exchange
Day, it shall be deferred to the immediately foliogrStock Exchange
Day in the same calendar month unless that dayifathe next
calendar month, in which case the relevant day shalr on the
immediately preceding Stock Exchange Day.
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Preceding Stock Exchange Day

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

"Structured MTNs" MTNSs for which the yield consisif and is determined by the
Performance of one or more Reference Assets arefevapplicable,
interest;

"Succession Events" As specified in the Final Term

"Transaction Date" A day on which an agreemerg¢ashed between an Issuing Agent and

Issuing Bank — or where the Issuing Bank itseleffMTNs, as
determined by the Issuing Bank — regarding placemeMTNs;

"Valuation Date" As specified in the Final Terms;

"Valuation Time" Unless otherwise stated in thedFiTerms, with respect to each

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

VP Account A securities account on which the retipe Holder's holdings of
MTNSs are registered in accordance with the Sweldisancial
Instruments Accounts Act (SFS 1998:1479);

"VpPC" VPC AB; and

“Yield Period” As specified in the Final Terms.

Credit-linked MTNSs are subject also to the defonis set out in annex 2 to these Terms and

Conditions.

Section 2 Undertaking to pay

The Issuing Bank undertakes to pay the Redemptinoukt and, where applicable, interest or
any other form of yield stated in the Final Terms.

Section 3 Registration of MTNs

3.1

3.2

3.3

Section 4

4.1

MTNSs shall be registered on VP Accounts on betiddolders and, accordingly,
no physical securities will be issued.

Requests for a specific registration measutie iespect to an MTN shall be made
to an Account Operator.

A person who, based on any appointment, plgutgejsions in the Swedish
Parental Code, testamentary disposition, or deggftadr otherwise has acquired a
right to receive payment under an MTN shall regiite right to receive payment
with VPC.

Interest and yield structures

Interest or other yield is calculated in acamick with one of the following
alternatives as specified in the Final Terms.
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a) Fixed interest

The Loan bears interest at tiiterest Rate from the Issue Date up to and inotyudi
the Redemption Date.

Interest accrued during each Interest Perioditgsiparrears on the relevant
Interest Payment Date and is calculated on a 3@agmasis if the Loan is
denominated in SEK and on the actual basis/acasslif the Loan is
denominated in EUR, or in accordance with suchrathkulation principle as
applied with respect to the relevant Interest BRate.

Unless otherwise stated in the Final Terms, thairgass Day Convention stated in
section 9.7 below shall apply to Loans that beadiinterest, subject to
appropriate changes.

b)  Rate adjustment

The Loan bears interest at tierest Rate from the Issue Date up to and inotydi
the Redemption Date. The Interest Rate is adjysteddically and is notified to
the Holders through VPC.

Interest accrued during each Interest Periodigsipaarrears on the respective
Interest Payment Date and is calculated on a 3@agmasis if the Loan is
denominated in SEK and on the actual number of ddlge Loan is denominated
in EUR, or in accordance with such other calcutapianciple as applied with
respect to the relevant Interest Base Rate.

Unless otherwise stated in the Final Terms, thairass Day Convention stated in
section 9.7 below shall apply to Loans that argestho rate adjustment.

C) FRN (Floating Rate Notes)

The Loan bears interest from the Issue Date @mtbincluding the Redemption
Date. The Rate of Interest applicable to each migelnterest Period is
determined by the Issuing Agent (or where applieathle Administrator) or the
Issuing Bank on the respective Interest Deternondiiate as the sum of the
Interest Base Rate and the Interest Margin foratevant period. The Interest
Base Rate for the respective Interest Period ifiembto the Holders through VPC.

Interest for each Interest Period is paid in agea the respective Interest
Payment Date and is calculated on the actual nuoflaays/360 basis if the Loan
is denominated in SEK or EUR, or in accordance witbh other calculation
principle as is generally applied for the relevimérest Base Rate.

Unless otherwise stated in the Final Terms, thairass Day Convention stated in
section 9.7 below shall apply to FRN.

d) Inflation-Linked Interest

The Loan bearmflation Protected Interest from the Issue Dateauand including
the Redemption Date. The Interest Rate may be fixdlbating and shall be
calculated and published in the manner stated amd)c) above respectively. The
amount of Inflation-Linked Interest for the respeetinterest Period shall be
published through notice to Holders provided thioM@C, as soon as such
amount is determined by the Issuing Bank.
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4.2

4.3

4.4

45

4.6

Unless otherwise stated in the Final Terms, thairass Day Convention stated in
section 9.7 below shall apply to Loans that befiation-Linked Interest.

e)  Zero coupon

The Loan is no interest bearing and the MBS zero coupon notes. Zero coupon
MTNs may be issued at a discount and be redeentadinhominal amount.
Alternatively, zero coupon MTNs are issued at theiminal amount and accrue
interest/yield which is paid on the Redemption Date

Unless otherwise stated in the Final Terms, thairass Day Convention stated in
section 9.7 below shall apply to zero coupon MTNSs.

f) Structured MTNs

The yield on a Structured MTN Loan is related t® Brerformance of one or more
Reference Assets.

The yield may be paid regularly during the ternthef MTNSs, in arrears on each
Interest Payment Date, and be calculated for eaeld Period on a 30/360 day
basis if the Loan is denominated in SEK and orattteal number of days/actual
number of days basis if the Loan is denominatdglUir, or in accordance with
such other calculation principle as is appliedtfa relevant Performance and as
stated in the Final Terms.

The Loan may be structured as a zero coupon lime regular payments of
yield during the term, in which case the Perforneantthe Reference Assets is
reflected in the Redemption Amount.

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

Unless otherwise set out in the Final Terms, thsifiess Day Convention stated in
section 9.7 below shall apply to Structured MTN#jsct to appropriate changes.

The Final Terms may contain terms whereby tblkel ynder a note shall be
increased after a certain period of time (Stepeums).

The Issuing Bank may structure a Loan by uiegabove interest and yield
structures in whole or in part and may combine twmore of the above interest
and yield structures in whole or in part. Such coved structures shall not be
regarded as new interest or yield structures.

Interest on interest bearing Loans shall acaruihe Principal Amount outstanding
from time to time.

If an interest rate cannot be determined daatevent referred to in section 20,
first paragraph, interest shall continue to acami¢he Loan at the rate applicable
to the then current Interest Period. The Issuingridgor where applicable, the
Administrator) or the Issuing Bank shall as soothasrelevant event has ceased to
impediment has ceased, calculate a new interestvlath shall apply from the
second Business Day after the date of calculatiihthe expiry of the then

current Interest Period.

The Issuing Bank may appoint another pers@antty to perform calculations
pursuant to these terms and conditions.
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Section 5 Terms and conditions applicable only tot&ictured MTN

The following terms and conditions apply unlesseotiise stated below or in the
Final Terms, or if different, in accordance witte tmarket practise.

51 Market Disruption and Disruption

Equity-linked MTN, Reverse-convertible MTN, Fundrked MTN, Index-linked
MTN and Mixed-portfolio MTN

The terms and conditions set out below are appédaball Structured MTNs
except Credit-linked MTN, Commodity-linked MTN a@lrrency-linked MTN:

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

(i) the quotation of an official final price forReference Asset or
significant portion of the reference assets indlitethe Reference Asset
does not exists, is unavailable or ceases;

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

(iii) the relevant Stock Exchange or Options orufes Exchange does
not open for trading during its normal trading hoar closes for trading
earlier than its normal closing time;

(iv) trading in a Reference Asset or a signifigaoition of the underlying
assets included in a Reference Asset or optiofgtares contracts
related to a Reference Asset, which is/are tradeth® Stock Exchange
or Options or Futures Exchange ceases, is stoppadroficantly
restricted;

(v) the possibilities for parties on the market#ory out trades in or
obtain the market value for a Reference Assetsigrificant portion of
the underlying assets included in a Reference Assaptions or futures
contracts related to a Reference Asset, whicheidfaded 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 MTNSs only, the vaioa of a Reference
Asset, which comprises funds or fund units, on luation Date for the
Reference Asset does not take place or full paymwiethie redemption
amount with respect to such Reference Asset dagsk®place on a
redemption day for the Fund.

(b) A limitation on the number of hours or daysanttrading occurs shall not
be deemed to constitute a Market Disruption whieeeréstriction is due
to a published change in the normal trading hoarr$tfe relevant Stock
Exchange and/or Options or Futures Exchange.

(c) A restriction in trading which is introducedrihg the course of a day due
to changes in prices which exceeds permitted lguaisuant to the
relevant Stock Exchange and/or Options or Futureh&nge shall be
deemed to constitute a Market Disruption.
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(d)

Where, in the Issuing Bank's opinion, a MafRetruption has occurred
on a Start- or Closing Date, such Start-, Closargvaluation Date shall,
with respect to determination of the Closing Prlogjal Price and/or
Final Price be the Following Stock Exchange Daynehdarket
Disruption does not exist; however, where Marketrption exists on
the eight Stock Exchange Days that follow immedyaaéter the original
Start- or Closing Date or another relevant daytaied in the Final
Terms, such eighth Stock Exchange Day shall be deé¢he Start or
Closing Date or another relevant day is statetiénRinal Terms
irrespective of the existence of Market Disruptiangd the Issuing Bank
shall thereupon determine the value of the CloBinge, Initial Price
and/or Final Price to be applied upon calculatibthe Performance or in
conjunction with another calculation in accordanith the Terms and
Conditions and Final Terms.

Commodity-linked MTN

The terms and conditions set out below are appédabCommodity-linked MTN:

(@)

Market Disruption with respect to a RefereAsset exists where, in the
Issuing Bank's opinion, any of the following eveotsurs:

(i) quotation, compilation, calculation or publiwat of official final
prices for a Reference Asset or the underlyingtasseluded in the
Reference Asset is lacking, unavailable or ceases;

(i) quotation, compilation, calculation or publt@n of the value of a
Reference Asset or the value of the underlyingtasseluded in the
Reference Asset is lacking, is unavailable or cease

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

(iv) trading in a Reference Asset or the underlasgets included in a
Reference Asset or options or futures contractdedlto a Reference
Asset, which is/are traded on the Exchange ceesssspended or
significantly restricted;

(v) the possibilities for parties on the market#ory out trades in or
obtain the market value for a Reference Assetsigrificant portion of
the underlying assets included in a Reference Assaptions or futures
contracts related to a Reference Asset, whicheidgfaded on the Stock
Exchange ceaseis,discontinued or significantly deteriorates do@ny
other event;

(vi) the manner of calculating a Reference Asse¢herunderlying assets
included in the Reference Asset or the value tHeleanges
significantly;

(vii) the content, compilation or structure of af@&ence Asset or the
underlying assets included in a Reference Assetlevant futures
contract changes significantly; or

(viii) the introduction, change or repeal of taxysions with respect to a
Reference Asset or tax provisions regarding tasutated by way of
reference to the underlying assets included infarBece Asset
(however, not tax on, or which is calculated byrefce to, gross or net
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(b)

(©

income) after the Start Date, as a consequencdichvthe final price on
the Valuation Date changes as compared to whaiutdihave been had
the tax provisions not been introduced, changedmealed.

Where, in the opinion of the Issuing Bank, ark&h Disruption has
occurred on a Start or Closing Date, (i) where pl&=ment Reference
Asset is stated, determination of the Initial Pri€é@al Price or Closing
Price shall take place based on the price for Regflacement Reference
Asset or, where a Replacement Reference Asset ®ated (ii) such
Start or Closing Date for determination of the @lgsPrice, Initial Price
and/or Final Price shall be the immediately followiStock Exchange
Day where Market Disruption does not exist or thiédl Price, Final
Price or Closing Price may be determined or repldoyethe Issuing

Bank in another appropriate manner; however, witnket Disruption
occurs during the five Stock Exchange Days immedjidbllowing the
original Start or Closing Date or another relevday as stated in the
Final Terms and the Initial Price, Final Price dosing Price may be
determined or replaced by the Issuing Bank in asratippropriate
manner, such fifth Stock Exchange Day shall be @ektm be the Start or
Closing Date or another relevant day as statelddr-tnal Terms
irrespective of whether Market Disruption existsq dhe Issuing Bank
shall thereupon determine or replace the prevailaige of the Initial
Price, Final Price or Closing Price upon calculaid the Performance or
another relevant value.

Where the Issuing Bank believes that it ispugsible or would not
provide a reasonable result to determine or refiteegalue of the
Reference Asset at the time of such Market Disomptihe Issuing Bank
may conduct an early calculation of the AdditioAatount and/or the
yield and determine the Additional Amount and/ae yteld. Where the
Issuing Bank has determined the Additional Amounti/ar the yield the
Issuing Bank shall inform the Holders of the amaoafithe Additional
Amount and the yield and the rate of interest whidhcontinue to
accrue on the Loan. The Issuing Bank shall pay etankerest on the
Principal Amount. The Redemption Amount plus ins¢ighall be repaid
on the Redemption Date.

Currency-linked MTN

The terms and conditions set out below are appbdabCurrency-linked MTN:

(@)

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

(i) where spot or futures prices are not availébtehe Reference Asset
or the underlying assets included in the Referdysset;

(i) where calculation or publication of any fir@lice/exchange
rate/currency price on a specified reference solarca Reference Asset
or the underlying assets included in the Referésset is lacking, is
unavailable or ceases to be published on the $paciéference source;

(iii) where a material price deviation or a predeti@ed price deviation

occurs as stated in the Final Terms between tige pfivarious
currencies, exchange rates and/or currency prices;
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5.2

(iv) where a quotation of spot and/or futures wicannot be obtained on
a stated minimum amount in one or a reasonable auoflcurrency
transactions which together amount to a predeteminimum sum.

(b) Where, in the opinion of the Issuing Bank, Dfgfon has occurred on a
Start Date, Closing Date or Valuation Date theitggBank shall
determine the value of the Closing Price, Initiat®, Final Price or
Closing Price based on all available informatiorichtthe Issuing Bank
believes to be relevant in conjunction with caltiola of the Performance
or another relevant value.

Common terms relating to Market Disruption and Digption

The following provision is applicable to all Structd MTNs except Credit-linked
MTN:

The Issuing Bank is entitled to make any additedjustment or amendment to the
Final Terms as the Issuing Bank deems necessapnimection with Market
Disruption or Disruption.

Calculation Adjustment

The terms and conditions set out below are appédaball Structured MTNs
except Credit-linked MTN, Currency-linked MTN and@modity-linked MTN:

€) Where, in the opinion of the Issuing Bank, ¢benpilation, calculation or
publication of any Reference Asset ceases in whiole part, or the
characteristics of the Reference Assets are chasigeificantly, the
Issuing Bank shall be entitled, upon calculatiothef Performance, to
replace such Reference Asset with a comparableatiee. Where, in
the Issuing Bank's opinion, a comparable altereativsuch Reference
Asset is not compiled, calculated and publishedtwere, in the opinion
of the Issuing Bank, the method of calculating Reference Asset or the
value thereof is changed significantly, the Issuiagk shall be entitled
to make such adjustments in the calculation asstheng Bank, based on
sound reasons deems necessary, in order for thea@dn of the value
of the Reference Asset to reflect and be basel@manner in which
such was previously compiled, calculated and phetls The value
thereby calculated shall replace the value of thieRnce Asset when
calculating the Performance.

(b) Where the Issuing Bank believes that it wowdd provide a fair result to
replace the Reference Asset or adjust the appéiaadtulation, the
Issuing Bank may conduct an early calculation efAldlditional Amount
and/or the yield and determine the Additional Amtoaumd/or the yield.
Such early calculation shall be based on the nezently published
value of the Reference Asset. When the Issuing Basskdetermined the
Additional Amount and/or the yield, the Issuing Bahall notify the
Holders of the amount of the Additional Amount andhe yield and the
rate of interest which will continue to accrue be toan. The Issuing
Bank shall pay market interest on the Principal AntoThe Redemption
Amount plus accrued interest shall be repaid orRtb@demption Date.

(c) The Issuing Bank is entitled to make any additadjustment or

amendment to the Final Terms as the Issuing Baekdaecessary in
connection with Calculation Adjustment.
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53

54

Corrections

The following provision is applicable to all Strustd MTNs except Credit-linked
MTN, Currency-linked MTN and Commodity-linked MTN:

Where the official closing price for a Referencesét is corrected within the
number of days from the original publication asmally elapse between a trade
and settlement day in conjunction with spot tradinthe Reference Asset or in
the underlying assets included in the ReferencetAlswever not later than
three Stock Exchange Days after the Valuation Caatd,such price is used to
determine a Closing Price and/or Initial Price mraFPrice, the Issuing Bank
shall be entitled to make a corresponding corractio

The following provision is applicable to Commodiigked MTN:

Where the official closing price for a Referencesétsis corrected within 30 days
of the original publication and such a price iscuiedetermine a Closing Price
and/or Initial Price or Final Price or Closing Rri¢he Issuing Bank shall be
entitled to make a corresponding correction.

Extraordinary Events

The terms and conditions set out below are appédabEquity-linked MTN and
Fund-linked MTN and, if specified in the relevaimd Terms, to other types of
MTNs:

(a) Where, in the Issuing Bank' opinion, delistingtionalisation,
bankruptcy konkurg proceedings, liquidatioriKvidation), company
reorganisation, compulsory redemption, merger, dgereasset transfer,
share swap, swap offer, public tender offer or o$irailar event occurs
with respect to equities which constitute a Refegefisset or a company
whose shares are included in an equities basketwvdonstitutes a
Reference Asset; or where, in the Issuing Bankisiap, a split, new
issue, bonus issue, issuance of warrants or colleetebentures, reverse
split or buy-back occurs with respect to such antgepr basket of
equities as constitute a Reference Asset, or drgr event occurs as
specified in these Final Terms or which, in accoodgawith practice on
the market for equity-related derivative produntsy lead to an
adjustment in the calculation during outstandimg$actions, the Issuing
Bank shall be entitled to make such adjustmentisarcalculation of
Performance and/or compilation of Reference Assets) replace the
Reference Asset with a Replacement Reference adsel the Issuing
Bank thereby deems necessary in order to achieatalation of
Performance which reflects, and is based on, theneran which such
was previously calculated.

(b) Where the Issuing Bank believes that it wowdd provide a fair result to
replace the Reference Asset or adjust the appéiaatulation or the
structure of the Reference Asset, the Issuing Baak effect an early
calculation of the Additional Amount and/or thelgiand determine
Additional Amount and/or the yield. Such early caétion shall be based
on the most recently published value for the RefegeAsset. When the
Issuing Bank has determined Additional Amount antfie yield, the
Issuing Bank shall notify the Holders of the amooithe Additional
Amount and the yield and the rate at which intengbtcontinue to
accrue on the Loan. The Issuing Bank shall pay etankerest on the
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Principal Amount. The Redemption Amount plus acdrurerest shall
be repaid on the Redemption Date.

(c) The Issuing Bank is entitled to make any additadjustment or
amendment to the Final Terms as the Issuing Baekndaecessary in
connection with Extraordinary Events.

5.5 Replacement Reference Asset

The following provision is applicable to MTN if aeRlacement Reference Asset is
specified in the relevant Final Terms:

The Replacement Reference Asset replaces the Reéefsset under certain
conditions specified in these terms and conditiénReplacement Reference
Asset shall replace a Reference Asset with effech the date determined by the
Issuing Bank.

5.6 Change in Law
The following terms and conditions are applicablall Structured MTNSs:

(@) Where, in the Issuing Bank’s opinion, as a eqagence of changes in any
law, ordinance, regulation or equivalent or decidiy a public authority
or changes in the application thereof, or if a deaf moratorium,
currency restriction, embargo, blockade or boyobt central bank, the
Swedish or Finish government or other sovereigh siscthe United
Nations or the European Union, it would be unlawégisentially more
difficult or bring considerable damage to the IaguBanks reputation to
issue and to hold structured MTNSs, or if it becomegwful or
essentially more difficult for the Issuing Bankaothird party or bring
considerable damage to the Issuing Banks reputatibold, acquire or
divest Reference Assets or to enter into derivatisguments with
respect to a Reference Asset, which may be acqtareddge the Issuing
Bank's exposure under the Loan (e.g. equities wtocistitute a part of
the Reference Asset), the Issuing Bank may debiatethe Reference
Asset shall be replaced by a Replacement Referssset, or
alternatively adjust the calculation of the Addit& Amount.

(b) Where the Issuing Bank believes that it woudtl provide a fair result to
replace the Reference Asset or to adjust the aipéccalculation, the
Issuing Bank may effect an early calculation of Aiddal Amount
and/or the yield and determine the Additional Amtoaumd/or the yield.
Such early calculation shall be based on the nezently published
value of the Reference Asset. When the Issuing Basskdetermined the
Additional Amount and/or the yield, the Issuing Bashall notify the
Holders of the amount of the Additional Amount andhe yield and the
rate of interest which shall continue to accruahenLoan. The Issuing
Bank shall pay market interest on the Principal AntoThe Redemption
Amount plus accrued interest shall be repaid orRtb@demption Date.

(c) The Issuing Bank is entitled to make any additadjustment or
amendment to the Final Terms as the Issuing Baaknd@ecessary in
connection with a Change of Law.

5.7 Increased Risk Management Costs

The following terms and conditions are applicablall Structured MTNSs:
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(@ Where, in the Issuing Bank’s opinion, as a egnence of changes in any
law, ordinance, regulation or equivalent or decidiy a public authority
or changes in the application thereof, or any oéivent or circumstance
not directly referable to the Issuing Banks degateet credit rating
which according to the Issuing Bank would affe@ lsuing Bank’s
costs for holding, acquiring or divesting RefereAssets or entering
into, maintaining or terminating derivative instremts relating to the
Reference Asset for the purpose of securing therigBank’s exposure
under the Loan, would increase in a manner whicloisnsignificant for
the Issuing Bank or if the costs, for a reasonrathan as listed above,
for the Issuing Bank’s risk management would insegén an, according
to the Issuing Bank, essential way or where, ini$saing Bank's
opinion, the risk management costs increase inrmaravhich is not
insignificant, the Issuing Bank may decide thatReference Asset shall
be replaced by a Replacement Reference Asseteonatively adjust the
calculation of the Additional Amount.

(b) Where the Issuing Bank believes that it wowdd provide a fair result to
replace the Reference Asset or to adjust the aipéccalculation, the
Issuing Bank may effect an early calculation of Aiddal Amount
and/or the yield and determine the Additional Amtoaund/or the yield.
Such early calculation shall be based on the nezsntly published
value of the Reference Asset. When the Issuing Basskdetermined the
Additional Amount and/or the yield, the Issuing Bashall notify the
Holders of the amount of the Additional Amount amdhe yield and the
rate of interest which shall continue to accruahmnlLoan. The Issuing
Bank shall pay market interest on the Principal AntoThe Redemption
Amount plus accrued interest shall be repaid orRtb@emption Date.

(c) The Issuing Bank is entitled to make any additadjustment or
amendment to the Final Terms as the Issuing Baakndaecessary in
connection with Increased Risk Management Costs.

Section 6 Subordinated loans

6.1

NBAB may issue subordinated Loans with spetiff@turity (dated subordinated
loans).

Subordination provisions

The dated subordinated Loan constitutes a diretuasecured obligation of
NBAB, rankingpari passuwith other dated subordinated loans issued by NBAB.
The dated subordinated Loan is subordinated irt dgpayment to unsubordinated
obligations of NBAB but ranks senior to NBAB's uteth subordinated loans.
Holders of dated subordinated MTNs shall be eutittereceive payment prior to
Holders of undated subordinated MTNs.

In the event of bankruptck@nkurg or liquidation (ikvidation) of NBAB, the right
to receive payment under the dated subordinated Isoeonditional upon payment
in full to all prior ranking creditors.

Early termination — Right to repayment

A dated subordinated Loan may be terminated anthpais be accelerated prior to
the stated maturity only in the bankrupt&piikurs or liquidation (ikvidation) of
NBAB.
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6.2

NBAB may issue subordinated Loans with no dgetmaturity (undated
subordinated loans).

Subordination provisions

The undated subordinated Loan constitutes a darettinsecured obligation of
NBAB, ranking at leagpari passuwith other undated subordinated loans issued by
the Bank. The undated subordinated Loan is subatetinin right of payment to
NBAB's unsubordinated obligations and NBAB's dasetbordinated loans, but
ranks senior to all classes of shares and to ¢apitdribution securities.

In the event of bankruptck@nkurg or liquidation of (jkvidation) of NBAB, the
right to receive payment under the undated subateéhLoan is conditional upon
payment in full to all prior ranking creditors.

Deferred interest payment

NBAB is entitled to defer payment of interest onusmalated subordinated Loan
where:

- NBAB reports an operating loss; or

- the general meeting of shareholders in NBABrieaslved not to pay dividend on
its share capital.

Any deferred interest shall constitute "Arreardraérest”. Each amount of Arrears
of Interest shall bear interest at a rate whiclmesponds to the Interest Rate
applicable to the Loan (and shall be compoundeégaah Interest Payment Date).

Arrears of Interest (including accrued interestpayable to the Holders on the
earlier of:

- 14 days after the board of directors of NBABgwees to the general meeting that
dividends be paid to the shareholders;

- 14 days after publication of NBAB'’s audited anhaccounts of NBAB
disclosing an operating profit;

- the date set for redemption of the Loan; and

- a decree or order being made by a court or ggensupervisory authority having
jurisdiction in respect of the same for the liqdida or bankruptcy of NBAB or a
resolution being passed for the liquidation or baptcy of NBAB.

Right of utilisation and conversion

NBAB shall primarily utilise capital contributioresurities (including accrued
interest thereon) to cover losses.

To the extent required to avoid liquidatidik(idation) or bankruptcyKonkur3,
NBAB is entitled to utilise all or parts of the Reipal Amount of the undated
subordinated Loan (including accrued interest améaks of Interest, if any) for

the purpose of covering losses by writing downRhiecipal Amount (including
accrued interest and Arrears of Interest, if aryjy)He amount required to avoid
liquidation (ikvidation) or bankruptcyKonkur9 and converting such amount into a
conditional capital contributiorvillkorat kapitaltillskot). NBAB shall primarily
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6.3

6.4

Section 7

7.1

7.2

utilise accrued interest and Arrears of Interdsirfy). Conversion of an undated
subordinated Loan into a conditional capital cdnttions to shall be mageo rata
with any other undated subordinated loans issuddBy¥B. Utilisation and
conversion as aforesaid may not be made unlessraitidhe general meeting of
shareholders in NBAB have adopted a resolutiorhentrite-down and
conversion in accordance with these terms and tiondi

The rights of the Holders of undated subordin&tdd\s in respect of the principal
amount and interest utilised as aforesaid will tieverted into rights of providers
of conditional capital contributions. Interest wilbt accrue on the converted
amount. No dividend may be paid to NBAB’s sharebadduntil each amount that
has been converted into a conditional capital doution has been reinstated as
debt in the balance sheet of NBAB and Holders mageive payment of an
amount that equals the interest that would haveuadoon the converted amount in
the absence of conversion.

Reconversion and reinstatement of the convertemliatito debt in the balance
sheet of NBAB and payment of compensation for whp&erest shall take place to
the extent NBAB has distributable profits accordiadts most recent balance
sheet. Interest shall accrue on the reconvertediainfimm the date of
reconversion in accordance with these terms andittons and the Final Terms.

Termination — Right to repayment

An undated subordinated Loan may be terminatedtenéiolders may claim
payment thereunder only in the bankruptoyrkurg or liquidation (ikvidation) of
NBAB.

NBAB reserves the right to raise additionabdaind undated subordinated loans
and thereby provide that such additional loandyiting interest thereon) in right
of payment from the assets of NBAB rank, respebtiyeari passuwith dated and
undated subordinated loans previously raised by BIBA

Early redemption or repurchase of subordin&t&tls may not be made without
the prior approval of the Swedish Financial Supsamy Authority.

Early Redemption and repurchase

If specified in the Final Terms, the IssuinqiBahall be entitled to redeem MTNs
early, in whole or in part, at the Early Redemptfonount together with accrued
interest (if any), on the date or dates set ottiénFinal Terms. The Principal
Amount of MTNs are reduced by the Reduction Amamthe Early Redemption
Date.

The Issuing Bank shall notify the Holders of anyeeedemption not later than 10
days prior to the relevant redemption date. Sutic@of early redemption is
irrevocable.

If specified in the Final Terms, Holders slualentitled to demand early
redemption of MTNSs at the Early Redemption Amowgether with accrued
interest (if any), on the date or dates set othénFinal Terms and subject to any
conditions specified in the Final Terms.

Holders shall provide the Issuing Bank with arlyeeedemption notice no later

than 45 days prior to the relevant redemption dateh notice of early redemption
is irrevocable.
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7.3 Upon early redemption of zero coupon MTNs,rdevant Loan shall be repaid in
an amount determined on the Record Date in accoedaith the following
formula, unless otherwise stated in the Final Terms

Principal Amount
(+n'

r= the ask rates@ljranta), expressed as a percentage, quoted by the Issuing
Bank for Swedish Government Bonds with an outstamtitrm to maturity
corresponding to the remaining term of the Loarthenabsence of such ask
rate, the bid ratekppréntg shall instead be used, as reduced by a market
bid/ask spread, expressed in percentage pointscalbelation shall be
based on the closing quotation or such other Re¢erénterest Rate or
Reference Yield as stated in the Final Terms.

t=  the remaining term of the Loan, expressedragaber of days divided by
360 (whereby each month shall be deemed to carfsat days) or based on
the actual number of days/actual number of days.

7.4 The Issuing Bank shall be entitled from timéiiee to repurchase MTNs in the
market at the prevailing market price.

Section 8 Withholding tax

Payment with respect to MTNs shall be made witlimatuction of taxes or charges, provided
that the Issuing Bank is not obliged to effect sdeductions according to Finnish or Swedish
law, ordinances, regulations or similar or decisibg Finnish or Swedish public authorities. In
the event the Issuing Bank is obliged to effectui#idn in respect of such Finnish or Swedish
taxes, the Issuing Bank shall pay such additiomaunts as required to ensure that the Holders,
on the due date, receive a net amount equal tarttoeint that the Holders would have received
had no deduction been effected. Such additionabatschall not, however, be paid where:

0] The Issuing Bank is NBAB and the Holder is lialdddxation in Sweden, or
where the Issuing Bank is NBF and the Holder isléido taxation in Finland;

(ii) The Holder is liable to taxation in Sweden or Fimldor any reason other than
merely being a holder of rights under MTNs; or

(iii) The Holder can avoid taxes by filing a certificaii¢h the relevant authority
evincing that the Holder is not liable to taxatiarFinland and Sweden.

In addition, no such additional amount is payablelblders where the tax deduction or the
charge is imposed in accordance with EU Directi®@3248/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 Deceli&l, or any other Swedish or
Finnish Act or regulation which implements the abaorentioned Directives or in any other
manner is the result of the aforementioned meetirigirectives.

Where, due to changed circumstances, the Issuing Babliged by law to effect deductions

of taxes or charges, the Issuing Bank shall beéledtio effect an early redemption of all
outstanding MTNs under a Loan. Redemption of MThedIlghen be made with an amount
corresponding to the nominal amount of the MTNs oy accrued interest up to and including
the date of early termination date, unless othersiated in the Final Terms. In the event the
Issuing Bank wishes to exercise its right of eaglyemption, the Issuing Bank shall notify the
Holders in accordance with section 15 no later 8@&days prior to, and no earlier than 60 days
prior to, the early termination date. In the ewsithholding tax is introduced in Finland and
Sweden and, pursuant to such Finnish or Swedigthelding tax the Issuing Bank is obliged to
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effect deductions as referred to in the first peapQ, the Issuing Bank reserves the right to
obtain the following information regarding each ex:

@) The Holder's name, personal identification temor other identification number
as well as postal address; and

(i) The number of debt instruments held by thdddoand their nominal amount.

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

A request for information pursuant to this secoshall be submitted to VPC with sufficient
time for VPC to handle the matter.

Section 9 Redemption and payment of interest or o#r yield

9.1 Each Loan shall be repaid at the Redemptionukin@as specified in the Final
Terms) on the Redemption Date. If specified inRhr@al Terms, the Redemption
Date may be deferred to a later date pursuanetedhditions set out in the Final
Terms (‘Deferred Redemption Daté).

9.2 If specified in the Final Terms, Structured MsTiday be non-principal protected
instruments. If so, the Issuing Bank will upon toeurrence of a Credit Event or
other circumstance specified in these terms anditons be entitled to write down
the Principal Amount of the Loan (including accruesrest) in whole or in part
and thereby discharge its obligation to redeenMiidls at an amount that is lower
than the principal amount of the MTNs (or by nomawt if the Loan is written
down in whole). Irrespective of the amount of regéon payment the Principal
Amount of the MTNs will on the Redemption Date bduced by the Reduction
Amount.

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

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

9.5 Payment of the Redemption Amount and, wheréagy