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SUPPLEMENT NO. 5 WITH SFA (FI) JOURNAL NUMBER 17-1938 DATED 24 FEBRUARY
2017 TO THE BASE PROSPECTUS DATED 10 JUNE 2016

Nordea

NORDEA BANK AB (publ)

Supplement to the Base Prospectus
regarding the Warrants and Certificates Programme

This supplement no. 5 (th&tpplement) is supplemental to, and must be read in conjonavith, the base
prospectus dated 10 June 2016 (iBase Prospectuy (with the Swedish Financial Supervisory Authgist
journal number FI 16-8165) prepared by Nordea BaBKpubl) (“NBAB”) with respect to its Programme for
the Issuance of Warrants and Certificates (fPidramme”) and constitutes a supplement for the purposes of
Article 16 of Directive 2003/71/EC, as amended (tReospectus Directivé). Terms defined in the Base
Prospectus have the same meaning when used iBupEement. In the event of any discrepancy betwigisn
Supplement and the Base Prospectus or any othantmt incorporated in the Base Prospectus by mafere

the Supplement shall take precedence. This Supplessupplemental to, and must be read in conjomct

with, the Base Prospectus and all other relateglsoments to the Base Prospectus.

This Supplement has been prepared due to theHaicbh 26 January 2017 NBAB published its fourtartgr
and full year results 2016.

This Supplement has been approved by the Swedisne€ial Supervisory Authority and has been prepared
accordance with the Financial Instruments Tradingt Mlagen (1991:980) om handel med finansiella
instrument).

An investor which has made an application or in atiyer manner agreed to purchase or subscribe for
transferable securities which comprise of the Basspectus has the right to withdraw its applicato
agreement, within two working days as from the foattion of this Supplement in accordance with 28the
Financial Instruments Trading Act (lagen (1991:980) handel med finansiella instrument). Last day fo
withdrawal is before the end of the working day2@February 2017.

AMENDMENTS TO THE BASE PROSPECTUS

NBAB full year results 2016
On 26 January 2017, NBAB published its full yeasules 2016 (“NBAB’sFull Year Results 20186).

NBAB'’s Full Year Results 2016 is unaudited.Appendix 1 to this Supplement certain selected summarised
financial information which, without material chayg is derived from NBAB'’s Full Year Results 2008nfis
part of this Supplement and the Base Prospectustzaitibe read together with the Supplement an@#se
Prospectus. Under the section, on page 203 of éise Brospectus, "FINANCIAL INFORMATION, NORDEA
GROUP”Appendix 1is inserted.

Under the heading, on page 212, “INFORMATION INCAR®ATED IN THE BASE PROSPECTUS BY
WAY OF REFERENCE?” the following is inserted.



On page 212 in the Base Prospectus in the firsigpaph the following is inserted directly after #@tence:
"Interim report for the third quarter has not beenlited”:

“NBAB'’s Full Year Results 2016 has not been audited
On page 212 in the Base Prospectus in the firsigpaph directly after the point 5. the followingriserted:

“6. Unaudited financial information for the full §£2016 (set forth on pages 38-70 of NBAB's fulayeeport
2016), including:

(a) income statement for the group on page 38,
(b) balance sheet for the group on page 39-40, and
(c) cash flow analysis for the group onedg.”

NBAB'’s recent development

Below the section “NBAB'’s recent development” orgpd 97 of the Base Prospectus the last paragrafifison
page is deleted and replaced by the following.

“Since 31 December 2016, the date to which the Iateunaudited financial statements of NBAB were

prepared, there has been no significant change i¢ financial or trading position of NBAB or the Nordea
Group.”

UPDATE OF THE SUMMARY OF THE BASE PROSPECTUS

The summary of the Base Prospectus, in point BsliZpdated imPAppendix 1 to this Supplement.
Footnotes state changes and/or amendments ofrtimaasy.



Appendix 1

SUMMARY OF THE PROSPECTUS

Summaries comprise information requirements whiehset forth in a number of items. The items
are numbered in sections A-E (A.1-E.7).

This summary contains all of the items required sBummary regarding the relevant types of
securities and issuers. Since certain items areappticable to this type of security and issueeréh
may be gaps in the numbering of the items.

Notwithstanding a requirement that an item be ideldiin a summary with respect to relevant types
of securities and the Issuer, it is possible that@levant information can be provided concerning t
item. In such case, the information has been reguldxy the indicatiorfNot applicable”.

Specific items in italics indicate space for prapgrthe issue-specific summary regarding an isgue o
Instruments in respect of which such an issue-fipetimmary must be prepared.

Words and phrases defined in the section entittddneral Terms and Conditions” or elsewhere in
this Base Prospectus shall have the same meanithgsisummary.

SECTION A —INTRODUCTION AND WARNINGS

A.1 | Introduction This summary should be read as an introductiohéd&se Prospectu

\*2)

Any decision to invest in the Instruments shouldhsed on

consideration of the Base Prospectus as a whdlegiyvestor,
including documents incorporated by reference,samplements to the
Base Prospectus and the applicable Final Terms.

Where a claim relating to the information contaiirethe Base
Prospectus is brought before a court, the plaimtiféstor might, under
the national legislation of the Member State ofEHueopean Economic
Area, have to bear the costs of translating the BPasspectus before
the legal proceedings are initiated.

No civil liability will attach to the Issuer solelyn the basis of this
summary, including any translation thereof, uniegsmisleading,
inaccurate or inconsistent when read together thigtother parts of thi
Base Prospectus or it does not provide, when agattier with the
other parts of this Base Prospectus, key informadtimrder to aid
investors when considering whether to invest inltis¢ruments.

|92}

A.2 | Consent The Issuer consent to the Base Prospectus beidgrusennection
with an offering regarding Instruments on the faflog terms:

(@) the consent shall apply solely to such offeringeeggiire the

! By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer”, "Issli@nd
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammetlaatdNBAB is the only issuer under the Programme.
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preparation of a prospectus;

(b) the consent shall apply solely during the periogadidity of
this Base Prospectus;

(© the only financial intermediaries who may use tlasd
Prospectus for offerings are those financial intiiaries with
whom the Issuer has entered into a distributioe@ment and
who state such fact on their websitEiGancial
Intermediary ™);

(d) the consent shall solely apply to offerings mad8weden,
Denmark, Finland, Norway, Estonia, Latvia and/ghuania in
accordance with what is stated on the Financiarinediary’s
webpage; and

(e) with respect to an individual issue, the consent belimited
by additional reservations.

[Additional reservations that limits the consent:are

When a Financial Intermediary provides an offer toinvestors, in
connection therewith the financial intermediary mug notify
investors regarding the terms, in connection with pviding the
offer.

SECTION B —-ISSUER AND ANY UNDERWRITER

B.1 | The Issuer’s Nordea Bank AB (publ) (business name and commedeisignation)
registered (referred to asNBAB” in this Base Prospectus).
business name
and
commercial
designation

B.2 | The Issuer’s NBAB is a public (publ) limited liability company ith registration no.
domicile, 516406-0120. NBAB has its registered office in 8mim, Sweden at

corporate form,
law governing

the following address: Smalandsgatan 17, 105 7dkBtm. The
principal legislation governing NBAB’s operationsneprises the

the Issuer's Swedish Companies Act and the Swedish Banking am&hEing
operations, and | Business Act.
country of

registration

2 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer”, "Issti@nd
information relating to NBF as an issuer have basended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programmelaatd\BAB is the only issuer under the Programme.

% By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer”, "Issti@nd
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammetlaatdNBAB is the only issuer under the Programme.



B.4b | Known trends: | Not applicable. There are no known trends, unaeftators, potential
claims or other demands, obligations or circumstanehich are
expected to have a material negative effect ofstheer’'s businesses
during the current financial year to report in Bese Prospectus.

B.5 | Group NBAB is the parent company of the Nordea Groupe Nordea Group

description: offer financial services in the Nordic market (Dearik) Finland,
Norway and Sweden), with additional operations us$ta, the Baltic
countries and Luxembourg, as well as branchesimaber of other
countries. The three main subsidiaries of NordeakEae Nordea Ban
Danmark A/S in Denmark, NBF in Finland and NordesBNorge
ASA in Norway.
As part of an initiative to simplify the Nordea @pos legal structure,
on 2 January 2017 the previous three main subsdiaf NBAB,
Nordea Bank Danmark A/S, NBF and Nordea Bank N&§A were
merged into, and became branches of, NBAB. NBRiergfore
ceased to be an issuer under the Programme.

B.9 Profit forecasts | Not Applicable. The Issuer does not provide anyipforecast or profit

or calculation estimate in the Base Prospecius.
of profit
estimates
B.10 | Audit Report Not Applicable. There are no qualifications in thelit reports for the
Qualifications: | Issuer’
B.12 | Selected key The tables below show certain selected summarisaddial
financial information which is derived from, and must be réagkther with, the
information Issuer’ audited annual reports for the year en8ih@ecember 2015
and the auditor's reports and notes thereto, andiBXBunaudited
fourth quarter and full year results 2(°16.°
The Issuer’s financial reports have been preparedé¢ordance with

* By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer”, "Issti@nd
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammetlaatdNBAB is the only issuer under the Programme.

5 By virtue of the supplement dated 23 January 2@4&,group structure of the Nordea Group has been
amended to reflect that the three main previousididsies of NBAB have merged into it.

5 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer", "Issti@nd
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programmelaatd\NBAB is the only issuer under the Programme.

" By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer”, "Issti@nd
information relating to NBF as an issuer have basended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programmelaatd\NBAB is the only issuer under the Programme.

8 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer”, "Issti@nd
information relating to NBF as an issuer have basended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammetlaatdNBAB is the only issuer under the Programme.

° By virtue of the Supplement dated 24 February 2@&Tected key information for the twelve-monthiper
ending 31 December 2016 and comparing informator2014 and 2015 have been added.
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the International Financial Reporting StandardER$”).

Nordea Group —selected key financial information.

Year ended 31 December

2016 2015 2014
(EUR millions)

Income Statement
Total operating iNnCOMe............ccceevveennne 9,927 10,140 10,241
Net [0an 10SSES .........ccovvvverriinie e -502 -479 -534
Net profit for the period ...............ccccoeee 3,766 3,662 3,332
Balance Sheet
Total aSSetS....cccvvverriiiieiieniee e 615,659 646,868 669,342
Total liabilities ..........cccocovveiiiiiiens 583,249 615,836 639,505
Total eqUItY ....cvvecveeiieiicecee e 32,410 31,032 29,837
Total liabilities and equity............c.ccom... 615,659 646,868 669,342
Cash Flow Statement
Cash flow from operating activities befor¢
changes in operating assets and liabilitie 7,565 6,472 11,456
Cash flow from operating activities......... 3,280 196 -10,824
Cash flow from investing activities ......... -934 -522 3,254
Cash flow from financing activities......... -1,553 -1,746 -1,040
Cash flow for the period............cccceeeeee. 793 -2,072 -8,610
Change .....cccvvviiiieie e 793 -2,072 -8,610

There have been no material adverse changes praspects of NBAB
since 31 December 2015, which is the date of thet nexently
published audited annual report.

There has been no significant change in the firgdiocitrading position
of NBAB or the Nordea Group which has occurred si8t December
2016° being the date of the recently published unauditesthcial
statement$

B.13

Recent Events:

Not Applicable to the Issuer. There have been nerreevents
particular to the Issuer which materially affeat issessment of the
Issuer’s solvency since the publication of the és'suaudited annual
report for the year which ended on 31 December 2015

10 By virtue of the Supplement dated 24 February 20té date since which there has been no signtfican
change in the financial or trading position of NBABthe Nordea Group has been updated to 31 Deecembe

2016, being the date of NBAB's most recent unaddité year report 2016.

11 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer", "Issti@nd

information relating to NBF as an issuer have basended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programmelaatd\NBAB is the only issuer under the Programme.

2 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer"”, "Issti@nd

information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammettaatdNBAB is the only issuer under the Programme.
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B.14

Dependence
upon other
entities within
the Group:

Not Applicable. NBAB is not dependent upon othetitees within the
Nordea Group?

B.15

The Issuer’
principal
activities:

NBAB conducts banking operations in Sweden withim $cope of the
Nordea Group's business organisation. NBAB devedoplsmarkets
financial products and services to private custsmesrporate
customers and the public sector.

The Nordea Group's organisational structure ig bodund four main
business areas: Personal Banking, Commercial &asiBanking,
Wholesale Banking and Wealth Management. PerscexakiBg and
Commercial & Business Banking responsible for cugtiorelations
with household customers as well as large, medizedsand small
corporate customers in the Nordic and Baltic caoestThe Wholesale
Banking business area provides services and fiabsaiutions to the
Nordea Group's largest corporate and institutionatomers. Wealth
Management provides investment, savings and ristagement
solutions to high net worth individuals and indiitnal investors. In
addition to these business areas, the Nordea Grorgenisation
includes the following two Group functions: Groupr@orate Centre
and Group Risk Managemé'fit+

B.16

Controlling
persons:

Not Applicable. To the best of NBAB's knowleddee Nordea Group
is not directly or indirectly owned or controllegt bny single person of
group of persons acting togethé.

SECTION C - SECURITIES

C1l

Description of
type and class
of securities:

Type of Instrument:Instruments are issued as warrants, turbowarrants,

MINI Futures or certificates.
The Instruments are: [ ].

Issuance in Seriesinstruments are issued in series (each designat
a "Series”) and Instruments of each Series wilsbigject to identical
terms (except issue price, issue date and inteoestnencement date,
which may, but need not, be identical) as regandsncy,
denomination, interest, maturity date or otherwiBarther tranches of

Instruments (each designated as a "Tranche”) massoed as part of

13 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer"”, "Issti@nd
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programmelaatd\NBAB is the only issuer under the Programme.

14 By virtue of the Supplement dated 22 August 20tt& information regarding the Nordea Group’s
organisational structure has been changed.

15 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer", "Issti@nd
information relating to NBF as an issuer have basended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programmelaatd\NBAB is the only issuer under the Programme.

16 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer"”, "Issti@nd
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammettaatdNBAB is the only issuer under the Programme.
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an existing Series.

The Series number of the Instruments is []. [Thenche number is [

1]

Form and clearing Instruments are issued in dematerialised form and

registered for clearing with Euroclear Sweden ABufoclear
Sweden”), Euroclear Finland Ab (“Euroclear Finlapd/P Securities
A/S (“VP”), or Verdipapirsentralen ASA (“VPS").

ISIN Number: Each Tranche of Instruments will be given a ISIN
number.

The Instruments will be cleared through []. Tinstruments have bee
allocated the following ISIN codes: [].

C.2 | Currency The currency of the Instruments is DKK; EUR, NOKIKS GBP,
USD, PLN, CHF, RUB, HKD or JPY or another currency.
The currency of the Instrumentsis [ ].

C.5 | Possible Not applicable— the terms and conditions of thérimsents do not
restrictions on | restrict the holders’ rights to freely transfer lslisstruments. However
transferability in certain countries statutory restrictions maylapp sales of

Instruments and thus holders of the Base Prospectuastruments
must apprise themselves of, and comply with, sestrictions.

C.8 | Therights Status: The Instruments constitute unsecured and unsirtzded
attaching to the | obligations of the relevant Issuer and rgaki passuwithout any
securities, preferencenter seand at leagpari passuwith all other present and
including future outstanding unsecured and unsubordinatedatiains of the
ranking and Issuer.
limitations on
such rights: Yield: The yield on each Tranche of Instruments will bkeglated

based on the relevant price on the relevant isatee @his does not
constitute any indication of future yield.

Undertaking not to pledge securityegative pledge The Issuer is not
providing any negative pledge undertaking, and equently the Issue
is entitled to provide security or pledge assewtier creditors.

Termination grounds There are no grounds for termination by holdg
However, the Issuer may be entitled to terminageltistruments
prematurely’

Governing law The instruments and all non-contractual obligations

arising out of or in connection with the Instrunseate governed eithey

by Swedish law, Finnish law, Norwegian law or Danmsw, except tha
(i) the registration of Instruments with Eurocl&weden is governed
by Swedish law, (ii) the registration of Instrumemtth Euroclear

Finland is goverened by Finnish law; (iii) the stgation of

7 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer"”, "Issti@nd

8

information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammettaatdNBAB is the only issuer under the Programme.



Instruments with VP is governed by Danish law; @agthe
registration of Instruments with VPS is governed\mywegian law.

The Instruments are governed by [Swedish law/Fimlzig/Norwegian
law/Danish law].

C.11 | Admittance to | Issued Instruments may be listed for trading on RA® OMX
trading on a Stockholm, NASDAQ OMX Helsinki, NASDAQ OMX Copenheag,
regulated Oslo Bgrs, Nordic Growth Market NGM AB — NDX (Nododi
market Derivatives Exchange) or another regulated markseourities
exchange.
[Applications will be made for Instruments to bgegved for listing on
[ 1 and for trading on [ ] with effect from [].]
C.15 | Description of | Instruments and underlying asset3 he Instruments comprise

the impact of
underlying
instruments on
the value of the
investment

securities in the form of warrants or certificatdsstruments”) issued
by the relevant Issuer pursuant to this Base PotgpeThe value of thg
Instruments will be determined in light of the valof the underlying
assets and the performance and certain yield ste(s) applicable to
the Instruments.

Warrants A warrant is a financial instrument which prowsdavestors
with exposure to a particular underlying asset, @ gecurity or an
index. Warrants can also be issued as turbo warrararket warrants
or MINI Futures, as described in greater detaibel

The structure of warrants is such that the perfogeaf the underlying
asset affects the value of the warrants and malttegreater profits or,
losses on the invested capital than if the investrhad been made
directly in the underlying asset.

The manner in which the Settlement Amount is calad may differ
for each warrant series. However, the followingysimns are
generally applicable:

(i) With respect to call warrants, the value of Werrant on the
expiration date is determined by the amount by wite price of the
underlying asset exceeds the strike price for theamt. An investor
who purchases call warrants speculates on an seiaavalue of the
underlying asset.

(if) With respect to put warrants, the value of tearant on the
expiration date is determined by the amount by wite price of the

underlying asset is less than the strike pricetferwarrant. An investor

who purchases put warrants speculates on a fadkeivalue of the
underlying asset.

If an underlying asset becomes worthless, (for ganiecause the
company which issued the underlying share has gmadankruptcy),
or if it does not show a sufficiently favourablerfjpemance (which can
be positive or negative), the warrant will alsod®e worthless and
anyone who invested in the warrant will lose therercapital invested,

Turbo warrantsare warrants that also include a barrier levehmmey
that “turbo call warrants” expire immediately ifetlinderlying asset is
listed at, or below, the barrier level, while “torput warrants” expire

17
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immediately if the underlying asset is listed atabove, the barrier
level. In the event of the early expiration of toiwarrants, any
Settlement Amount is paid out and the turbo warceases to apply.

MINI Futures are similar to turbo warrants but normally haveoa-
predetermined expiration date and a barrier whidtructured
differently than the barrier for a turbo warrant.

Market warrantsare warrants which are issued as a primary marke
transaction and often include an underlying ameunith constitutes
the basis for calculating any yield. Market warsamiay also include
performance structures corresponding to those wdtiohrwise relate tq
certificates in accordance with the provisions belm such a case, an
investor in the warrant may lose all or part of itneested capital.
Market warrants may entitle the investor to redeemeceive the yield
on the expiration date (European type), but may bésstructured
similarly to an American option, where the investoentitled to
request exercise during the term of the warrant.

Certificates Certificates are financial instruments which pdevthe
investor with exposure to a particular underlyisget. Underlying
assets can consist @fiter alia, shares or share indices, as well as ot
assets such as interest rates, currencies, comesodita combination
of such assets and baskets of such assets. Intordiee a certificate a
specific yield profile a number of definitions arsed. A Certificate is
an instrument without principal-protection, and@dingly an investor
may lose all or part of the principal invested.

The Settlement Amount is calculated as follows:]]

Performance structuresThe performance structuredich may be
used for certificates, warrants and market warrenaside,inter alia,
the following:

“Base”- structures— The Base structure for calculatingoiéormance
of an Instrument is dependent on the change betthednitial price
and final price for one or more underlying assket@rder to reduce the
risk that temporary fluctuations in value mightui¢sn a misleading
calculation basis when calculating the final vad@i@n Instrument, the
final value is often determined as the averageevafuithe underlying
assets or benchmarks on a number of measuremestdlaing a
determined period of time. However, there may g one
measurement date for a value of a benchmark dargegermined
period of time.

“Max” structure — The max structure is based on the siaseture but
contains a predetermined maximum yield, i.e. aarafhe yield. The
investor receives either the maximum yield or ddyehich reflects the
performance of the underlying asset, whichevenugt. If the
performance of the reference asset exceeds thetpradned
maximum yield, the investor receives an amountesponding to the
maximum yield.

“Barrier” structure — This structure includes a fixed prid¢ech

IS

ner

replaces the final price in the event the finat@mf the underlying
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asset reaches and/or exceeds a price cap or ihdasa price floor.

“Digital” structure — The yield in a digital structure degs on the
relationship between value of an underlying asséteaspecific
predetermined level on the closing day.

“Binary’ structure — The yield in a binary structure deggon the
relationship between the value of an underlyingtasd a
predetermined level during the entire term of therument.

“Portfolio” structure — The yield in a portfolio structurengorises the
average value of the single best performing — veis# of the best
performing — underlying assets in a basket of s#warderlying assets
The best performing underlying asset(s) may be vechdérom the
basket at the end of each time period.

“Leveragé structure — A leverage structure usually meaas tie
value of the instrument follows the leverage prdipoally to an
underlying asset. The structure can be combinegu, wihong other
things, a barrier or a cap.

“Constant leveradestructure — A constant leverage structure is a
structure where the exposure to an underlying aksetg a defined
time period (e.g. one day) generates a yield wisichtimes larger
compared with the underlying asset. The constaetége can be both
positive and negative and the structure is oftankioned with, for
example, a barrier.

“Rainbow structure —In a rainbow structure, each undegyasset is
ascribed a predetermined asset share value orvaheiion date base
on the performance of each underlying assetheebest performing
underlying asset is ascribed a predetermined \atdeso forth. This
structure is often combined with one of the otherrciures.

“Fixedbest structure — In a fixed best structure, when claiting
performance the final price of the best performingerlying asset(s) i
replaced by a predetermined value.

The above performance structures represent aisgl@ftthe most
common structures. The structures can be combuaetd and used in
their entirety or only partly. Other performanceustures may also be
applicable.

The applicable performance structure(s) is/are [ ].

Participation rate The structure of the Instruments may contain a
participation rate which is used to determine tkigosure to the

relevant underlying asset(s), i.e. the proportibany change in value
which accrues to the investor in each individuatimment. The

participation rate is determined by the relevasti¢és and established
through, among other things, term to maturity, titily, market interest
rates and the anticipated yield on an underlyisgts

The [indicative] Participation Rate is: [ ]

1"}
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Certain yield structures:

One or more of the following certain yield struesimay be applicable
to Certificates, Warrants and Market Warrants.

“Cap/Floor”,“Capped Floor Float";Compounding Floater";Range
Accrual”, “Digital Long”, “Digital Short”,“Basket Long”,‘Basket

Short”, “Autocall coupon”;“Max component”;*Currency component —+
Basket” andCurrency component —Underlying Asset”

The certain yield structure(s) applicable to thettaments is/ are:
[*)/[Not applicable]

C.16

Closing or
maturity date

Subject to early redemption, the cash settlemetetwldl be the
maturity date of the Instruments.

The cash settlement date of the Instrumen{s]is:

C.17

Settlement
procedure:

Automatic exercise shall take place in respectldhatruments
through cash settlement, entailing that where atrdment carries an
entitlement to a cash settlement amount on ther&tpn Date, the
Bank shall pay the holder in cash. Instrumentsatentitle the holder
to receive underlying assets.

Settlement of Instruments registered with VP staddé place in
accordance with the VP rulebook; settlement ofrlmeents registered
with VPS shall take place in accordance with th&V&ebook;
settlement of Instruments registered with Euroctaeden shall take
place in accordance with Euroclear Sweden’s rulkepand settlement
of Instruments registered with Euroclear Finlandllsiake place in
accordance with Euroclear Finland's rulebook.

Settlement of Instruments shall take place: [ ]

C.18

Return:

The return or cash settlement amount payable tintrestors will be
determined by reference to the performance of tiietying assets
within a particular performance structure applieatol the Instruments,
One or several coupons may also be payable, ini@aldo the
redemption amount. Details of the various perforoeastructures and
certain yield structures are set out in sectiorbC.1

Details of the applicable interest and performastreicture(s) and the
return on the Instruments are set out in sectiatbC.
Detai

C.19

Exercise price
or final listed
price of the
underlying
assets:

The final value of the relevant underlying asset{#)impact on the
redemption amount to be paid to Investors. Thd finlue will be
determined on the applicable valuation day(s).

[The final value of the underlying asset will béccéated as [closing
day price]/[average closing prices] published by ¢n the each of [],
[«]and [] ]

12



C.20 | Type of Underlying assets may be comprised of, or constéutombination of,
underlying the following: shares, depository receipts, boredsymodities, interest
asset: rates, exchange rates, futures contracts, fundggs or a basket of
assets, which provide the investor with exposura $pecific
underlying asset. The performance of the underlgisgget affects the
value and possible yield on the warrant or cegtic

The type of underlying asset(s) is/are: [ ].

SECTION D — RISKS

D.2 | Risks specific to| In purchasing Instruments, investors assume tkehé the relevant
the Issuer Issuer may become insolvent or otherwise be urtabieke all
payments due in respect of the Instruments. Tlsemenide range of
factors which individually or together could resulthe relevant Issuer
becoming unable to make all payments due in resgebe
Instruments. The Issuer has identified in the Basspectus a numbel
of factors which could materially adversely afféstrespective
business and ability to make payments due unddngtieiments.
Below are the key risks. The investor should atefully study and
consider the risks as well as other informationvjated in the Base
Prospectu$®

Risks relating to current macroeconomic conditions

172

Risks related to the European economic crisis hadeand, despite the
recent period of moderate stabilisation, may catito have, a
negative impact on global economic activity andfthancial markets.
If these conditions continue to persist, or shdbkte be any further
turbulence in these or other markets, this coulet lsamaterial adverse
effect on the Nordea Group's ability to accesstahand liquidity on
financial terms acceptable to the Nordea Group.

Furthermore, the Nordea Group’s performance isifsogmtly
influenced by the general economic condition indgbentries in which
it operates, in particular the Nordic markets (DarkmFinland,
Norway and Sweden). Negative economic developnardsconditions
in the markets in which it operates can adversiécaits business,
financial condition and results of operations, arehsures
implemented by the Nordea Group might not be satisfy to reduce
any credit, market and liquidity risks.

Risks relating to the Nordea Group's credit portiol

Adverse changes in the credit quality of the Nor@Geaup’s borrowers
and counterparties or a decrease in collaterabgeadue likely to affect
the recoverability and value of the Nordea Groap%ets and require an
increase in its individual provisions and potemyial collective
provisions for impaired loans. A significant inase in the size of the
Nordea Group’s allowance for loan losses and loasds not covered
by allowances would have a material adverse effieche Nordea

18 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer"”, "Issti@nd
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammetlaatdNBAB is the only issuer under the Programme.
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Group’s business, financial condition and resultgperations.
Risks relating to market exposure

The value of financial instruments held by Nordeaup are sensitive
to volatility of and correlations between variouariet variables,
including interest rates, credit spreads, equiityegrand foreign
exchange rates. Write-downs or realise impairmeatges may have @
material adverse effect on the Nordea Group's kssirfinancial
condition and results of operations, while the garfance of financial
markets and volatile market conditions could resué significant
decline in the Nordea Group's trading and investnm@ome, or result
in a trading loss.

The Nordea Group is exposed to structural markeskri

The Nordea Group is exposed to structural intenesime risk when
there is a mismatch between the interest rateicaigrperiods,
volumes or reference rates of its assets, liadsliind derivatives. Itis
also exposed to currency translation risk primaagya result of its
Swedish and Norwegian banking businesses, aspaes its
consolidated financial statements in its functianakrency, the euro.
Any mismatch in any given period in the event ddirgpes in interest
rates, or failure to successfully hedge currensly exposure, could
have a material adverse effect on the Nordea Gydimgincial
condition and results of operations.

Risks relating to liquidity and capital requiremest

A substantial part of the Nordea Group's liquidihd funding
requirements is met through reliance on customposits, as well as
ongoing access to wholesale lending markets, inojuidsuance of
long-term debt market instruments such as coveoed$r Turbulence
in the global financial markets and economy mayeasily affect the
Nordea Group's liquidity and the willingness oftaar counterparties
and customers to do business with the Nordea Group.

The Nordea Group’s business performance couldfeetefl if the
capital adequacy ratios it is required to maintaiderinter alia
Directive 2013/36/EU and Regulation (EU) No. 5732¢'CRD IV)
are reduced or perceived to be inadequate.

The Nordea Group’s funding costs and its accefisetaebt capital
markets depend significantly on its credit ratifyseduction in credit
ratings could adversely affect the Nordea Grougtess to liquidity
and its competitive position, and therefore, haveaterial adverse
effect on its business, financial condition anditssof operations.

Other risks relating to the Nordea Group's business

The Nordea Group's business operations are depeoidine ability to
process a large number of complex transactionsadifferent market
in many currencies and operations are carriedwatgh a number of
entities. Although the Nordea Group has implementgdcontrols and

\*2)

taken other actions to mitigate exposures andsselg, there is a risk
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that such procedures will not be effective in coltitig each of the
operational risks faced by the Nordea Group, arttteaNordea Group'
reputation will be damaged by the occurrence of@grational riskg’

The Nordea Group's performance is, to a large extependent on the
talents and efforts of highly skilled individuaés)d the continued
ability of the Nordea Group to compete effectivahd implement its
strategy depends on its ability to attract new eygés and retain and
motivate existing employees.

Nordea Bank Danmark A/S in Denmark, NBF in Finlamdl Nordea
Bank Norge ASA in Norway were 2 January 2017 merges and
became branches of, NBAB. By virtue of the suppleintated 23
January 2017 the riskfactor with the headiRigks relating to
proposed cross-border subsidiary merdenas been deleted”

Risks relating to the legal and regulatory envirommts in which the
Nordea Group operates

The Nordea Group is subject to substantial reguiatincluding tax
regulation, and oversight by a number of differegulators as well as
laws and regulations, administrative actions arlitigs in each of the
jurisdictions in which it operates, all of whicheagubject to change.
Compliane with each change may require significasts. Changes in
the accounting policies or accounting standardsicgiype to the
Nordea Group could also materially affect how figes its financial
condition and results of operations.

D.6 | Risks specific to
the Instruments
and risk
warning

There are also risks associated with the Instrusneffered under the
Base Prospectus which prospective investors stoaurigider carefully
and ensure they understand prior to any investaerision with
respect to the Instruments. Below are the key riEke investor should
also carefully study and consider the risks as aglbther information
provided in the Base Prospectus.

Complexity of the product The yield structure for the Instruments is
sometimes complex and may contain mathematicalfiarenor
relationships which, for an investor, may be diffi¢co understand and
compare with other investment alternatives. It $thdwe noted that the
relationship between yield and risk may be difficalassess.

Pricing of structured InstrumentsThe pricing of structured
Instruments is usually determined by the Issuat,rant on the basis of
negotiated terms. There may, therefore, be a cbwfliinterest betwee
the Issuer and the investors in as much as therlgsm influence the
pricing and attempt to generate a profit or avolidsa in relation to the

D

19 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer”, "Issti@nd
information relating to NBF as an issuer have basended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammetlaatdNBAB is the only issuer under the Programme.

20 By virtue of the supplement dated 23 January 2007 riskfactor with the headingRisks relating to
proposed cross-border subsidiary mergershas been deleted.
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underlying assets. The Issuer is under no obligatiact in the
interests of the holdefs.

Performance of the underlying assetsWith structured Instruments,
the holders are entitled to yield and sometimeaye@nt of principal,
depending on the performance of one or more underssets and th
applicable yield structure. The performance ofcdtieed assets is
affected by the value of the underlying assetpetific points in time
during the term of the Instruments, the intensftfiuctuations in the
prices of the underlying assets, expectations daggufuture volatility,
market interest rates, and expected dividends @nnlderlying assets.

1%

[ Currency fluctuations- In those cases where the underlying asset |s
listed in a currency other than Swedish kronorhexge rate
fluctuations may affect the yield on the Instrunselixchange rates for
foreign currencies may be affected by complex alitand economic
factors, including the relative rate of inflatidhe balance of payments
between countries, the size of the government lwglgplus or deficit,
and the monetary, tax and/or trade policies adopyetie relevant
currencies’ governments. Currency fluctuations aifect the value or
level of the underlying assets in complex waysukh currency
fluctuations cause the value or level of the uryilegl assets to vary, th
value or level of the Instruments may fall. If thedue or level of one o
more underlying asset is issued in a currency dh@r the currency in
which the Instrument is issued, investors may lposad to an
increased risk associated with foreign currencyharge rates.
Previous exchange rates do not necessarily setingliaations of
future exchange rates for foreign currencies.]

(4]

[Shares as underlying assetShare-linked instruments are not
sponsored or promoted by the issuer of the shapeardingly, the
issuer of the shares has no obligation to takedntmunt the interests
of investors in the Instruments and thus the astmfrsuch share issuey
might negatively affect the market value of thermsients. An investor
in the Instruments is not entitled to receive aayments or other
dividends to which a direct owner of the underlysi@gres would
otherwise be entitled.]

[Instruments which are not principaprotected- Repayment of the
principal in respect of certain Instruments offevedler the Base
prospectus is not guaranteed. Accordingly, witipeesto such
Instruments, there is a risk that that the amounitkvan investor gets
back upon exercise of the Instrument will be lotham the principal
invested.]

[Indices as underlying assetsInvestors in instruments which are
based on an index as underlying asset may, upagnisg®f such

Instruments, receive a lower payment than if heherhad invested
directly in the shares/assets that comprise thexintihe sponsor of any
index may add, remove, or replace components oemathodologica
changes which may affect the level of such indekf@nce the return

21 By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer”, "Issli@and
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammettaatdNBAB is the only issuer under the Programme.
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which is to be paid to investors in the Instrumemtse Nordea Group
may also participate in creating, structuring aradnaining index
portfolios or strategies and for which it may agtradex Sponsor
(collectively, 'Proprietary Indices"). The Issuer may therefore face
conflicts of interest between their obligationgtaes Issuer of such
Instruments and their role (or the role of thefiliates) as the
composers, promoters, designers or administraf@sah indices%

[Commaodities as underlying assetsTrading in commodities is
speculative and may be extremely volatile as conityqdices are
affected by factors that are unpredictable, suathasges in the
relationship between supply and demand, weathé&rpatand
government policies. Commodity contracts may aksdréaded directly
between market participants over-the-counter atirigafacilities which
are subject to minimal or no substantive regulatidris increases the
risks relating to the liquidity and price historigfsthe relevant
contracts. Instruments that are linked to commalityre contracts
may provide a different return than Instrumentkdih to the relevant
physical commaodity, as the price of a futures @miton a commodity
will generally be at a premium or at a discount paned with the spot
price of the underlying commodity.

[Exposure to a basket of underlying assetshere the underlying assgt
for an Instrument comprises a basket of underlgisgets, the investor
bear the risk with respect to the performance ohex the basket
constituents. Where there is a high level of irdpehdence between
the individual basket constituents, any changéénperformance of the
basket constituents will exaggerate the performandee Instruments.
Moreover, a small basket or an unequally weighteskét will
generally leave the basket more vulnerable to amirgthe value of
any particular basket constituent. Each calculatiomalue that
involves a basket with "best of” or "worst of” fesies may produce
results that are very different to those that iake account the
performance of the basket as a whole.]

192}

1%

[Automatic early redemptior Certain types of Instruments may be
redeemed automatically prior to their scheduledunitgtdate if certain
conditions are met. In some circumstances, thismsyit in a loss of
part, or all, an investor's investment. |

[Warrants, turbo warrants, market warrants and MINFutures— Due
to the structure of Instrument, the performancthefunderlying asset
impacts on the price of the Instrument and may teddrger profits or
losses on invested capital than if the investmedtibeen made directly
in the underlying asset. This is normally expredsgdaying that the

Instruments have a leverage effect compared wifhwastment in the
underlying asset, i.e. a change in price (both ugsvand downwards)
of the underlying asset results, in percentagedeima greater change
in the value of the Instruments. Consequentlyritieassociated with
an investment in such Instruments is greater thiémam investment in

2By virtue of the supplement dated 23 January 2@dférences to "NBF", the "relevant Issuer”, "Isstiend
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammettaatdNBAB is the only issuer under the Programme.
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the underlying asset. Such Instruments may becoonthless.

[Warrants and market warrants may also includeoperdnce structure
that are more complex and correspond to thosecagyhd to
certificates. Thus, the risks relating to certifesaas set forth below
may also be applicable to warrants and market wesra

[2)

[Risks associated with certificateslf the underlying asset becomes
worthless (for example, because the company wikiled the
underlying share has gone into bankruptcy), thficate will also
become worthless. The value of a certificate mayg bk affected by
changes in exchange rates, if the underlying assienominated in a
currency other than the certificate’s denominatiarrency. An investor
in a certificate should note that the entire sunested may be lost.
Where the certificate is structured in order toegate a return in a bear
market (sell or short), an increase in value ofutthderlying asset will
result in a decrease in the value of the certificBiuring the term, the
value of a certificate is affected by changes ilatidy, performance
and dividends on the underlying asset as well aagés in market
interest rates. If the certificate has one or sEVgarrier levels, this can
mean that the amount that an investor is entite@¢eive on
redemption will be less than the invested amoutthat the right to any
specific return lapses.]

Other risk associated with Instruments may reiater alia, to changes
in interest rates, changes in exchange rates, whtta Issuer isentitled
to redeem the Instruments prematurely, the comylexithe financial
instruments, fluctuations in relevant indices, otlvederlying assets or
the financial market, and whether repayment is deget on
circumstances other than the credit worthinesh@idsuer.

There are also certain risks associated with Instnts in general, suc
as modifications in connection with the SavingseBiive (2003/48/EC
and exemptions and legislative amendments.

—

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

An investment in relatively complex securities, Is@as the Instruments,
involves a higher risk than investing in less comecurities.
Particularly, in a number of cases investors mayasionally lose the
value of all or part of their investment.

SECTION E — OFFER
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E.2b

Reasons for the
offer and the
use of proceeds

The Instruments are offered to provide the Issugrsomers
investment products.

Amounts that are invested in the Instruments valuled to finance th
business operations of the Isstfer.

1%

E.3

Description of
the forms and
terms of the
offer

Instruments may be offered on the market to in#bital professional
investors and to retail customers (primarily corsipg small and
medium-size companies and private customers) thrpuglic offers,

or to a limited group of investors. Instruments rbayoffered by one or

more Issuing and Paying Agents acting togethersymdicate, or
through one or more banks in a so-called salespgfrces and
volumes as well as terms and conditions for dejiwerd payment of
such offered instruments shall be determined thr@aggeement in
conjunction with each such issue.

Key information about the terms and conditionshes issue:
[Terms and conditions for the offer:]

[Number of issued Instruments:]

[Final date for Subscription:]

[Minimum and maximum subscription amount:]

[Price:]

[Notice regarding implemented issue:]

[Information regarding allotment:]

[Payment Date:]

[Commission:]

[Fees:]

E.4

Relevant
interests/
conflicts-of-
interest relating
to the offer:

Financial Intermediaries may be paid fees in cotimeavith issues of
Instruments under this Programme.

[As far as the Issuer is aware, no person invohesidny interest of
importance for the issuel][Description of interests which are of
importance for the issue, including any naturalegal persons
involved in the issue, including conflicts of irest]

E.7

Estimated
expenses

The Bank and the Financial Intermediaries may ahéng investors
fees in connection with issues of Instruments.

[[Neither the relevant Bank(s)[nor any Financialtermediary] is
charging any investors in Instruments any feeimection with the

Z By virtue of the supplement dated 23 January 20dférences to "NBF", the "relevant Issuer”, "Issli@and
information relating to NBF as an issuer have bamended/removed from the Summary to reflect that
NBF is no longer an issuer under the ProgrammettaatdNBAB is the only issuer under the Programme.
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issue.] /

[In connection with the issue, [the relevant Bafdnf] the Financial
Intermediaries will charge investors fees of [¢]
[SEK/NOK/DKK/EUR/GBP/USD/PLN/RUB/CHF/HKD/JPY/Other

currency] [or []
[SEK/NOK/DKK/EUR/GBP/USD/PLN/RUB/CHF/HKD/JPY/Other

currency]].
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Appendix 2

The tables below show certain selected summarisaddial information which, without material
changes, is derived from the Nordea Group's unedidiill year results of 2015 and 2016.

The tables below are to be read together with NBABIIl Year Results 2016 and the notes thereto.
The full year results 2016 have not been audite@lmings PricewaterhouseCoopers AB.

Income Statement

Group
Year ended 31 December
2016 2015 2014
(EUR millions)
INEEIEST INCOMIE ...ttt et e e e e e e e e e e ennnes 7,747 8,549 9,995
INEEIEST EXPEINSE ....eeiiiiiiiiie et crrre ettt e e s e e e -3,020 -3,586* -4,513
Nt INTErESE INCOME.......eiiii ittt e e e e e e e e e e 4,727 4,963* 5,482
Fee and commISSION INCOME ..........cocviiieemeeree e 4,098 4,092* 3,799
Fee and COMMISSION EXPENSE ......cocuvieiieeeceriie ettt -860 -862* -957
Net fee and COMMISSION INCOME..........couiiiiiiiiiii e 3,238 3,230* 2,842
Net result from items at fair ValUE ..o iiieiiiiiicee e ceee e 1,715 1,645* 1,425
Profit from companies accounted for under the gquitthod .... 112 39 18
Other Operating INCOME ..........uiiiiiiiieee ettt 135 263 474
Total OPerating INCOME.........ciiiiiiiiieeeete ettt 9,927 10,140 10,241
Operating expenses
General administrative expenses:
SHA COSES ...ttt e e et a e -2,926 -3,263 -3,159
OhEr EXPENSES ...ttt ettt et e -1,646 -1,485 -1,656
Depreciation, amortisation and impairment chardeargyible and intangible -228 -209 -585
BISSEES ..ttt ——— 1 E £ h e b e bt b e R e nnt e bt
Total OPErating EXPENSES ........uuiiiiiiiieeeeeeeieiee ettt e e e e mmee et e e e et re e e e e aneneas -4,800 -4,957 -5,400
Profit before 10an [0SSES ..........ocviiiieeeie e 5,127 5,183 4,841
NEL 10BN IOSSES .....eviiriiiie ettt -502 -479 -534
OPErating Profit........ooo oo 4,625 4,704 4,307
INCOME tAX EXPEINSE ...t eeeeee e e e e s snnne e e e s smannee -859 -1,042 -950
Net profit for the period from continuing operaton.............cceevviiiimeeeeseee e 3,766 3,662 3,357
Net profit for the period from discontinued opepat, after taX............ccoccevevveeiienne. - - -25
Net profit for the PEIIOU...........c.eeviuiireeeeeie ettt ettt 3,766 3,662 3,332
Attributable to:
Shareholders of Nordea Bank AB (PUDI) ..o e iiereiieiiiiiiee e eiiee e 3,766 3,662 3,332
NON-CONLIOIING INTEIESES ....eviiiiiiiiee e eceeeerie e e e e e e e eaareeeeeenes - - -
TOLAL et 3,766 3,662 3,332
1

As discussed in more detail undé&tdte 1 Accounting policieésn the unaudited NBAB Full Year Report 2016, figures
marked with a "*" have been restated due to chamgedunting policies and presentation and are uteldrhere has
been no restatement of the figures for the yeae@®3d December 2014.
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Balance Sheet

Group
31 December
2016 2015 2014
(EUR millions)
Assets
Cash and balances with central Banks..........ccccoiiiiiiii e 32,099 35,500 31,067
Loans to central banks 11,235 13,224 6,958
Loans to credit institutions 9,026 10,762* 12,217
L0@ANS t0 the PUDBIIC ......ooiiiiiie e e 317,689 340,920 348,085
INtEreSt-DEANING SECUILIES. .........eeii e sttt e e ettt e e e ettt e e e ettt e e e sanne e e e s e snbneeeeemeeeenes 87,701 86,535* 87,110
Financial instruments pledged as collateral 5,108 8,341 12,151
SRAIES ...t 21,524 22,273* 39,749
Assets in pooled schemes and unit-linked investroemracts . 23,102 20,434* -
DEIVALIVES ...ttt ettt e e e e s bbbt e e e e st b b e e e e e e ntne e e e e anneneas 69,959 80,741 105,119
Fair value changes of the hedged items in portfedidge of interest rate risk.. 178 151 256
Investments in associated undertakings and jOMLNVES .............cccceeevuvveee. 588 515 487
INtaNgible ASSeLS .......cccoiiiiiieiii e 3,792 3,208 2,908
Property and @QUIPMENT...........oiiiiiiit ettt 566 557 509
Investment properties 3,119 3,054* 3,227
Deferred tax assets ... 60 76 130
CUIENE TAX BSSELS ...iiiiie it e e e et e e e e e e s ae e e s e s m e enees 288 87 132
Retirement Denefit @SSELS.........cuiiiiiieeee 306 377 42
OLNEI @SSELS ...ttt mmee ettt e e e ettt e e e e e et e e e e bne e e e e menbe e e e e e anbbee e e e e annnreas 18,973 18,587* 17,581
Prepaid expenses and accrued INCOME......ccouiiceeiiiiiiiiiie e ee e 1,449 1,526 1,614
ASSELS NEIA FO SAIE. ...t 8,897 - -
TOLAI ASSELS ...vuvvverererieiistsesetsmmemems ettt et et s e s e s e ettt et e e st e e e et b b st s 615,659 646,868 669,342
Liabilities
Deposits by Credit INSHEULIONS .......... .. 38,136 44,209 56,322
Deposits and borrowings from the public......ccceecooiiiiiiiiiininis 174,028 189,049* 197,254
Deposits in pooled schemes and unit-linked investroentracts 23,580 21,088* -
Liabilities t0 PONCYNOIAEIS ........ccoiiiieeee et 41,210 38,707* 51,843
Debt securities in issue..... 191,750 201,937 194,274
DIBIIVALIVES ...ttt ettt ettt et e e 68,636 79,505 97,340
Fair value changes of the hedged items in portfodidge of interest rate risk..... 2,466 2,594 3,418
Current taxX HabilItIES ..........c.euiiii e e e e e e 487 225 368
Other aDIItIES .......ccotiieiiii ittt 24,413 25,745* 26,973
Accrued expenses and prepaid income.. 1,758 1,805 1,943
Deferred tax liabilities . 830 1,028 983
Provisions.........cccccevvevininenne 306 415 305
Retirement benefit obligations. - 302 329 540
Subordinated AaDIlITIES...........ueii e 10,459 9,200 7,942
Liabilities Nelt fOr SAIR.............ocvueeererveeeseseee s 4,888 - -
TOtAl HIADINTIES ....vvvevicseveii ettt 583,249 615,836 639,505

2 As discussed in more detail undétdte 1 Accounting policigsn the unaudited NBAB Full Year Results 2016, figsir
marked with a "*" have been restated due to chamgedunting policies and presentation and are uteldrhere has
been no restatement of the figures for the yeae@i3d December 2014.

3 As discussed in more detail undéicte 1 Accounting polici#sn the unaudited NBAB Full Year Results 2016, the
Nordea Group has in its unaudited consolidatednicalaheet as of 31 December 2016 reclassifiediréntzestments
made on behalf of customers in interest-bearingirtézs and shares in pension pools and unit-linkegstment
contracts to the separate balance sheet line %agsqiooled schemes and unit-linked investmentrects.” The
unaudited figures as of 31 December 2015 in theabable reflect this reclassification.

4 As discussed in more detail und@altics' and 'Note 12 Disposal group held for sal@ the unaudited NBAB Full
Year Results 2016.

5  As a result of the accounting policy changes disedsn footnote 4 above, the corresponding liagdiito customers
have been reclassified to the separate balance Bhee"deposits in pooled schemes and unit-linkedestment
contracts." The unaudited figures as of 31 Decer@b#b in the above table reflect this reclassifosat

5  As discussed in more detail und@altics' and ‘Note 12 Disposal group held for sal@ the unaudited NBAB Full
Year Results 2016.
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Equity
NON-CONEIOIING INTEIESES ....ceeiiiiiei e eieeee et e s e e e

Share capital....................
Share premium reserve.....
Other reserves .................
Retained earnings

et U= (U] TP PPV PPPPOPIN

Total liabilitiesS and EQUILY ........cocueiii ettt
Assets pledged as security for own liabilitieS ccee......oooviiiiiiii e

Other assets pledged

Contingent liabilities .........

Credit commitments...

Other COMMITMENES ....eiiieiiii e e e e e e e e e e e e e e e s e e e s ennnees

7

Group

31 December

2016 201% 2014
(EUR millions)

1 1 2
4,050 4,050 4,050
1,080 1,080 1,080

-1,023 -1,188 -1,201
28,302 27,089 25,906
32,410 31,032 29,837
615,659 646,868 669,342
189,441 184,795 163,041
8,330 9,038 11,265
23,089 22,569 22,017
78,005 74,679 74,291
1,429 3,323 1,644

This figure has been restated in line with restam@sto the Issuer's loan commitments.
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Cash Flow Statement

Operating activities

Operating profit
Profit for the year from discontinued operatiorfigratax ...
Adjustment for items not included in cash flow

INCOME tAXES PAIG .....ceiiiiiiiiiie ettt ettt e e e snnr e e e e e sabbr e e e e s 2eanneeeeas

Cash flow from operating activities before chanigesperating assets and liabilities
Cash flow from operating activities
Cash flow from investing activities ....
Cash flow from financing activities.

Cash flow for the period

Cash and cash equivalents at the beginning ofgheria
Translation differences

Group
Year ended 31 December
2016 2015 2014
(EUR millions)
4,625 4,704 430
- - -25
3,892 2,824 8,140
-952 -1,056 -966
568, 6,472 11,456
3,280 196 -10,824
-934 -522 3,254
-1,553 -1,746 -1,040
793 -2,072 -8,610
40,200 39,683 45,670
867 2,589 2,623
41,860 40,200 39,683
793 -2,072 -8,610
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