IMPORTANT NOTICE

In accessing the attached base prospectus supplement (the "*Supplement'") you agree to be bound by
the following terms and conditions.

The information contained in the Supplement may be addressed to and/or targeted at persons who are
residents of particular countries only as specified in the Base Prospectus (as defined in the Supplement)
and is not intended for use, and should not be relied upon, by any person outside those countries. Prior
to relying on the information contained in the Supplement, you must ascertain from the Base
Prospectus whether or not you are an intended addressee of, and eligible to view, the information
contained therein.

The Supplement and the Base Prospectus do not constitute, and may not be used in connection with, an
offer to sell or the solicitation of an offer to buy securities in the United States or any other jurisdiction in
which such offer, solicitation or sale would be unlawful prior to registration, exemption from registration
or qualification under the securities law of any such jurisdiction.

The securities described in the Supplement and the Base Prospectus have not been and will not be
registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or with any
securities regulatory authority of any state or other jurisdiction of the united states and may include notes
in bearer form that are subject to U.S. tax law requirements. Subject to certain exceptions, such securities
may not be offered, sold or delivered within the United States or to, or for the account or benefit of, U.S.
persons (as defined in Regulation S under the Securities Act ("Regulation S")). The securities described
in the Supplement and the Base Prospectus will only be offered in offshore transactions to non-U.S.
persons in reliance upon Regulation S.

For a more complete description of restrictions on offers and sales of the securities described in the
Supplement and the Base Prospectus, see pages ii to vii and the section "Subscription and Sale" in the
Base Prospectus.



VIKTIG INFORMATION

Nar du tar del av detta tillagg till grundprospekt (*"Tillaggsprospektet™) godtar du att bli bunden av
foljande villkor.

Informationen i detta Tillaggsprospekt kan vara adresserad till och/eller riktad till personer som bor i
sarskilda lander som endast anges i Grundprospektet (sdsom definierat i Tillaggsprospektet) och ar inte
avsedd for anvandning och ska inte forlitas pd av nagon person utanfor de ldnderna. Innan du forlitar
dig pa innehallet i detta Tillaggsprospekt maste du sakerstalla genom Grundprospektet att du &r en
avsedd adressat av, och behérig att ta del av, informationen dari.

Tillaggsprospektet och Grundprospektet utgor inte, och far inte anvandas i samband med, ett erbjudande
att salja eller en inbjudan att kopa vardepapper i USA eller i ndgon annan jurisdiktion i vilken ett sdant
erbjudande, inbjudan eller forsaljning skulle vara olagligt utan registrering, ett undantag fran registrering
eller kvalificering enligt annan bestammelse under vardepapperslagarna i en sadan jurisdiktion.

De vardepapper som beskrivs i Tillaggsprospektet och i Grundprospektet har inte, och kommer inte, att
registreras i enlighet med U.S. Securities Act of 1933, sdsom den har &ndrats ("Securities Act"), eller vid
nagon regulatorisk myndighet for vardepapper i nagon stat eller annan jurisdiktion av de forenta staterna
och kan inkludera fysiska vardepapper som ar foremal for krav enligt amerikansk skattelagstiftning. Med
forbehall for vissa undantag, far vardepapperen inte erbjudas eller saljas direkt eller indirekt inom USA
eller till, for, eller till forman for, U.S. persons (sdsom begreppet definieras i Regulation S i Securities Act
("Regulation S")). De vérdepapper som beskrivs i Tillaggsprospektet och Grundprospektet kommer
endast erbjudas i offshore-transaktioner till personer som inte & U.S. persons i enlighet med
Regulation S.

For en mer komplett beskrivning av restriktionerna for erbjudanden och férséljning av véardepapperen
som beskrivs i Tillaggsprospektet och Grundprospektet, se sidorna ii till vii och avsnittet "Teckning och
Forsaljning” i Grundprospektet.



SUPPLEMENT NO. 3 DATED 7 NOVEMBER 2016 TO THE BASE PROSPECTUS DATED 15
JUNE 2016

Nordea

NORDEA BANK AB (PUBL)
(Incorporated with limited liability in the Kingdom of Sweden)

NORDEA BANK FINLAND PLC
(Incorporated with limited liability in the Republic of Finland)

Programme for the Issuance of Warrants and Certificates

This supplement no. 3 (the "Supplement™) is supplemental to, and must be read in conjunction with, the
base prospectus dated 15 June 2016, the supplement no. 1 dated 12 August 2016 and the supplement no. 2
dated 3 October 2016 (together, the "Base Prospectus™) prepared by Nordea Bank AB (publ) ("NBAB")
and Nordea Bank Finland Plc ("NBF" and together with NBAB, the "Issuers™) with respect to their
Programme for the Issuance of Warrants and Certificates (the "Programme") and constitutes a
supplement for the purposes of Article 16 of Directive 2003/71/EC, as amended (the "Prospectus
Directive"). Terms defined in the Base Prospectus have the same meaning when used in this Supplement.

This Supplement has been approved by the Central Bank of Ireland (the "Central Bank™), as competent
authority under the Prospectus Directive. The Central Bank only approves this Supplement as meeting the
requirements imposed under Irish and European law pursuant to the Prospectus Directive.

The Issuers accept responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuers (having taken all reasonable care to ensure that such is the case) the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect
the import of such information.

To the extent that there is any inconsistency between (a) any statements in or incorporated by reference
into this Supplement and (b) any statement in or incorporated by reference into the Base Prospectus, the
statements in this Supplement will prevail.

Save as disclosed in this Supplement, no other significant new factor, material mistake or inaccuracy
relating to information included in the Base Prospectus has arisen or been noted since the publication of
the base prospectus dated 15 June 2016 and the previously approved supplements.

An investor which has agreed, prior to the date of publication of this Supplement, to purchase or
subscribe for Notes issued under the Programme may withdraw its acceptance before the end of the
working day 9 November 2016 in accordance with the Prospectus Directive.

This Supplement is drawn up in the English language. In case there is any discrepancy between the
English text and the Swedish text, the English text stands approved for the purposes of approval under the
Prospectus (Directive 2003/71/EC) Regulations 2005.



AMENDMENTS TO THE BASE PROSPECTUS

With effect from the date of this Supplement, the information appearing in the Base Prospectus shall be
amended and/or supplemented in the manner described below.

NBAB THIRD QUARTER REPORT 2016

On 26 October 2016, NBAB published its third quarter report for the nine months ending 30 September
2016 (the "NBAB Third Quarter Report 2016"). The NBAB Third Quarter Report 2016 contains
unaudited consolidated and individual financial statements. By virtue of this Supplement, the unaudited
consolidated income statement, unaudited consolidated statement of comprehensive income, the
unaudited consolidated balance sheet, the unaudited consolidated statement of changes in equity, the
unaudited consolidated cash flow statement (condensed), the notes to the consolidated financial
statements, the unaudited NBAB income statement and unaudited NBAB balance sheet and the related
notes of the NBAB Third Quarter Report 2016 are set out in the annex hereto, and such annex forms part
of this Supplement and the Base Prospectus.

CHANGES TO THE GROUP EXECUTIVE MANAGEMENT

The paragraphs on pages 280 to 282 under the heading "Group Executive Management” in the "Nordea
Bank AB (publ)" section of the Base Prospectus are to be deleted and replaced by the following:

"Group Executive Management currently consists of nine members, including the CEO. The President
and CEO is appointed by the Board of Directors and is charged with the day-to-day management of the
Nordea Group and the Nordea Group's group-wide affairs in accordance with applicable laws and
regulations, including the Swedish Code of Corporate Governance (Svensk kod for bolagsstyrning) (the
"Swedish Corporate Governance Code"), as well as the instructions provided by the Board of
Directors. The instructions regulate the division of responsibilities and the interaction between the CEO
and the Board of Directors. The CEO works closely with the Chairman of the Board of Directors, for
example, in planning the meetings of the Board of Directors.

The following table sets forth each member of Group Executive Management, his or her year of birth, the
year of his or her initial employment as a member of Group Executive Management and his or her current
position.

Group
Executive
Management
Name Year of birth member since Position
Casper von Koskull................ 1960 2010 President and Group CEO
Torsten Hagen Jgrgensen....... 1965 2011 Deputy Group CEO and Group Chief Operating Officer,
Executive Vice President and Head of Group Corporate
Centre
Erik Ekman.........cooveennn 1969 2015 Executive Vice President, Head of Commercial and
Business Banking, Head of Wholesale Banking and
Country Senior Executive in Sweden
Heikki llkKa..........ccoooerennnnne 1970 2016 Head of Group Finance & Business Control and Executive
Vice President and Group CFO
Ari Kaperi.......cooooeeerinneinnns 1960 2008 CRO, Head of Group Risk Management and Country
Senior Executive in Finland
Snorre Storset .......ccoveeeeninne 1972 2015 Executive Vice President, Head of Wealth Management,
and Country Senior Executive in Norway
Karen Tobiasen.........cc.ccceuee. 1965 2016 CHRO, Head of Group Human Resources
Topi Manner ..........ccccooeeeenee 1974 2016 Executive Vice President , Head of Personal Banking and
CEO of NBF
Matthew Elderfield ................ 1966 2016 Head of Group Compliance and Group Chief Compliance
Officer

The members of the Group Executive Management have the following office address: c/o Nordea Bank
AB (publ), Smalandsgatan 17, SE-105 71 Stockholm, Sweden.



No potential conflicts of interest exist between any duties to NBAB of a member of the Group Executive
Management and the private interests or other duties of such persons.

Casper von Koskull has been the President and Group CEO of Nordea since 2015 and has been a member
of Group Executive Management since 2010. Mr. von Koskull joined the Nordea Group in 2010 and was
Head of Corporate Merchant Banking & Capital Markets from 2010 to 2011. As of the date of this Base
Prospectus, Mr. von Koskull is a board member of the European Business Leader’s convention.

Torsten Hagen Jagrgensen has been Deputy CEO and Group Chief Operating Officer since 2015 and has
been Executive Vice President, and Head of Group Corporate Centre and Group CFO since 2013. He has
been a member of Group Executive Management since 2011. Mr Jgrgensen joined the Nordea Group in
2005 and has held several executive positions within the Nordea Group.

Erik Ekman has been Executive Vice President, Head of Wholesale Banking and a member of Group
Executive Management since 2015, a Country Senior Executive in Sweden since 1 July 2016 and Head of
Commercial and Business Banking since 1 November 2016. Mr. Ekman joined the Nordea Group in 2008
and has held several executive positions within the Nordea Group.

Heikki llkka has been Executive Vice President, Group CFO and Head of Group Finance and Business
Control and a member of Group Executive Management since 2016. Mr. llkka joined Nordea in 2015 as
Head of Group Finance following a long career with Ernst & Young in Finland, most recently as senior
partner.

Ari Kaperi has been a member of Group Executive Management since 2008. He became CRO and Head
of Group Risk Management as well as Country Senior Executive in Finland in 2010. Mr Kaperi joined the
Nordea Group in 2001 and has held several executive positions within the Nordea Group. As of the date
of this Base Prospectus, Mr Kaperi is the Vice Chairman of the Board of Directors of the Federation of
Finnish Financial Services and a member of the Board of Directors of Varma Mutual Pension Insurance
Company. He is also a board member of Foundation for Economic Education and Art Foundation Merita
and a member of the Advisory Board of Finnish Business and Policy Forum EVA/ETLA.

Snorre Storset has been Executive Vice President, Head of Wealth Management and Country Senior
Executive in Norway since 2016 and a member of Group Executive Management since 2015. Ms. Storset
has held several executive positions since he joined the Nordea Group in 2011, most recently as Deputy
Head of Wealth Management and Head of Private Banking from 2015 to 2016.

Karen Tobiasen, has been Head of Group Human Resources and a member of group Executive
Management since 1 July 2016. Ms Tobiasen was Chief HR Officer at Philips Lighting, a division of the
Royal Philips Group, where she had the global responsibility for HR & Transformation. Prior to working
at Philips Lighting she held a number of senior international roles at SAP EMEA, most recently as Senior
Vice President, HR & Transformation.

Topi Manner has been Executive Vice President, Head of Personal Banking and a member of Group
Executive Management since 1 July 2016. Mr Manner has also been CEO of NBF since 2015. Mr Manner
has been with Nordea (formerly Merita) since 1998 and has held several senior positions within Retail
Banking, including Head of Banking, Finland and Baltics.

Matthew Elderfield has been Head of Group Compliance, Group Chief Compliance Officer and a member
of Group Executive Management since 2016. Mr. Elderfield joined the Nordea Group in 2016."

SIMPLIFICATION OF LEGAL STRUCTURE

NBAB continues to work on simplifying its legal structure (as previously announced in 2015) with the
aim to change the Norwegian, Danish and Finnish subsidiary banks to branches of NBAB by means of
cross-border mergers for which each entity has signed cross-border merger plans. As part of the merger
process, a new mortgage credit institution, Nordea Mortgage Bank Plc, was successfully established in
Finland on 1 October 2016 in order to continue the covered bond operations previously conducted by
NBF. The overall merger is planned to take place in early January 2017. The changes to the legal
structure depend, amongst other things, on a positive outcome from discussions being held with the
relevant authorities in each country.



CAPITAL JOINT DECISION

On 30 September 2016, NBAB received the final capital joint decision by the SFSA. The outcome of the
review was a requirement of common equity tier 1 ratio of 17.3 per cent. by 30 September 2016. NBAB's
capital generation remained strong and the common equity tier 1 ratio improved 1.1 per cent. to 17.9 per
cent. compared to 16.8 per cent. as at 30 June 2016.

GENERAL INFORMATION

The fourth paragraph of the "General Information™ section on page 641 of the Base Prospectus is deleted
and replaced by the following:

"4, Since 30 September 2016, the date to which the latest financial statements of NBAB were
prepared, there has been no significant change in the financial or trading position of NBAB.
Since 30 June 2016, the date to which the latest financial statements of NBF were prepared,
there has been no significant change in the financial or trading position of NBF."

UPDATE OF THE SUMMARY OF THE PROGRAMME

The Summary of the Programme in English and Swedish included in the Base Prospectus is updated in
Appendix 1 to this Supplement.

SELECTED FINANCIAL INFORMATION

The Selected Financial Information of NBAB on pages 288-292 of the Base Prospectus are deleted in
their entirety and replaced with the updated Selected Financial Information in Appendix 2 to this
Supplement.



TILLAGGSPROSPEKT NR. 3 DATERAT 7 NOVEMBER 2016 TILL GRUNDPROSPEKTET
DATERAT 15 JUNI 2016

Nordea

NORDEA BANK AB (PUBL)
(Registrerat aktiebolag i Konungariket Sverige)

NORDEA BANK FINLAND PLC
(Registrerat bolag i Republiken Finland med begrénsat ansvar for aktiedgarna)

Program for Warranter och Certifikat

Detta Tillaggsprospekt nr. 3 ("Tillaggsprospektet") &r ett tillagg till, och maste lasas tillsammans med,
grundprospektet daterat den 15 juni 2016, tilldggsprospektet nummer 1 daterat den 12 augusti 2016 och
tillaggsprospektet nummer 2 daterat den 3 oktober 2016 (tillsammans, "Grundprospektet™) uppréttat av
Nordea Bank AB (publ) ("NBAB") och Nordea Bank Finland Plc ("NBF" och tillsammans med NBAB
"Emittenterna") for deras Program for Warranter och Certifikat ("Programmet™) och utgor ett tillagg i
enlighet med Artikel 16 i direktiv 2003/71/EG, sdsom andrat ("'Prospektdirektivet™). Definierade termer
i Grundprospektet har samma betydelse nér de anvénds i detta Tillaggsprospekt.

Detta Tillaggsprospekt har godkénts av Irlands centralbank (En: Central Bank of Ireland)
("Centralbanken™), som behdrig myndighet enligt Prospektdirektivet. Centralbanken godkéanner endast
att Tillaggsprospektet uppfyller de krav som stélls enligt irlandsk och europeisk lagstiftning i enlighet
med Prospektdirektivet.

Emittenterna ar ansvariga for informationen i detta Tillaggsprospekt. Savitt Emittenterna (som har
iakttagit all vederborlig omsorg for att sakerstélla att sa ar fallet) kanner till, & informationen i detta
Tillaggsprospekt korrekt och utelamnar inte nagot som sannolikt skulle paverka innebdrden av
information.

I den utstrackning det foreligger diskrepans mellan (a) information i, eller som ar inforlivad genom
hénvisning i, detta Tillaggsprospekt och (b) information i, eller som &r inférlivad genom hanvisning i,
Grundprospektet, ska informationen i detta Tillaggsprospekt dga foretrade.

Forutom sasom informeras om i Tillaggsprospektet, har ingen annan betydelsefull ny omstindighet,
vasentligt misstag eller felaktighet som relaterar till information i Grundprospektet uppstatt eller noterats
sedan datumet for publicerandet av Grundprospektet daterat 15 juni 2016 och de tidigare godkanda
tillaggsprospekten.

En investerare som innan datumet for publicering av detta Tillaggsprospekt har gjort en anmélan om eller
pé annat satt samtyckt till kop eller teckning av Lan som omfattas av Programmet har ratt att &terkalla sin
anmaélan eller sitt samtycke till kdp eller teckning innan slutet av arbetsdagen den 9 november 2016, i
enlighet med Prospektdirektivet.

Detta Tilliggsprospekt ar forfattat pd engelska. For det fall att det finns ndgon diskrepans mellan den
engelska texten och den svenska texten, &r det den engelska texten som &r godkand i enlighet med
forfarandet fér godkéannande under Prospectus (Directive 2003/71/EG) Regulations 2005.



ANDRINGAR | GRUNDPROSPEKTET

Med effekt fran datumet for detta Tillaggsprospekt, ska information i Grundprospektet andras och/eller
kompletteras sésom beskrivs nedan.

NBAB TREDJE KVARTALSRAPPORT 2016

Den 26 oktober 2016 publicerade NBAB dess tredje kvartalsrapport for de nio manader som slutar 30
september 2016 ("NBAB Tredje Kvartalsrapport 2016"). NBAB:s Tredje Kvartalsrapport 2016
innehaller oreviderade konsoliderade och individuella finansiella rapporter. Genom detta tillaggsprospekt
anses den oreviderade konsoliderade resultatrapporten, den oreviderade konsoliderade rapporten ver
totalresultat, den oreviderade konsoliderade balansrékningen, den oreviderade konsoliderade rapporten
Over forandringar i eget kapital, den oreviderade konsoliderade kassaflédesanalysen (komprimerad),
noterna till den konsoliderade finansiella rakenskaperna, den oreviderade resultatrapporten for NBAB och
dess oreviderade balansrakning och de tillhérande noterna av NBAB:s Tredje Kvartalsrapport i annexet
hartill, och annexet utgdr en del av detta Tillaggsprospekt och Grundprospektet.

ANDRINGAR | KONCERNENS LEDNINGSGRUPP

Styckena pa sidan 280-282 under rubriken "Koncernledning” under avsnittet "Nordea Bank AB (publ) " i
Grundprospektet &r raderat och ersétts med foljande:

"Koncernledningen bestar nu av nio medlemmar, inkluderat VD. Ordforanden och VD é&r utsedda av
styrelsen och tillser den dagliga forvaltningen av Nordea-koncernen och Nordea-koncernens koncernvida
affarer i enlighet med tillampliga lagar och regler, inklusive svensk kod for bolagsstyrning, savéal som
instruktioner fran styrelsen. Instruktionerna fran styrelsen reglerar ansvarsfordelningen och interaktionen
mellan VD och styrelsen. VD och Styrelseordférande har ett ndra samarbete, exempelvis gallande
planeringen av styrelsemdten.

Nedan tabell visar medlemmarna i Koncernledningen, hans eller hennes fodelsear, aret da han eller hon
invaldes till Koncernledningen och hans eller hennes nuvarande position.

Medlem i
Koncernledningen
Namn Fodelsear sedan Position
Casper von Koskull 1960 2010 Ordftrande och Koncern-VD
Torsten Hagen 1965 2011 Vice Koncern-VD och Group Chief Operating Officer,
Jargensen Tillférordnad Vice Ordférande och Chef for Group
Corporate Centre
Erik Ekman 1969 2015 Tillférordnad Vice Ordforande, Chef for Commercial and

Business Banking och Chef for Wholesale Banking and
Country Senior Executive i Sverige

Heikki llkka 1970 2016 Chef for Group Finance & Business Control och
Tillférordnad Vice Ordférande och Koncern CFO

Ari Kaperi 1960 2008 CRO, Chef of Group Risk Management och Country Senior
Executive i Finland

Snorre Storset 1972 2015 Tillférordnad Vice Ordforande, Chef for Wealth
Management och Country Senior Executive i Norge

Karen Tobiasen 1965 2016 CHRO, Chef for Group Human Resources

Topi Manner 1974 2016 Tillférordnad Vice Ordférande, Chef for Personal Banking
och VD for NBF

Matthew Elderfield 1966 2016 Chef for Group Compliance & Group Chief compliance
Officer.

Medlemmarna i Koncernledningen har foljande kontorsadress: c/o Nordea Bank AB (publ),
Smalandsgatan 17, SE-105 71 Stockholm, Sweden.

Det foreligger inte nagra potentiella intressekonflikter mellan en koncernledningsmedlems forpliktelser
till NBAB och medlemmens privata intressen eller forpliktelser.



Casper von Koskull har varit Ordféranden och Koncern-VD fér Nordea sedan 2015 och har varit en
medlem av Koncernledningen sedan 2010. von Koskull anslét till Nordea-koncernen ar 2010 och blev
chef for Corporate Merchant Banking & Capital Markets fran &r 2010 till 2011. Per datumet for detta
Grundprospekt ar von Koskull styrelsemedlem i the European Business Leader’s convention.

Torsten Hagen Jgrgensen har varit Vice VD och Koncernens operativa chef sedan 2015 och har varit
Tillférordnad Vice Ordféranden och chef fér Group Corporate Centre och Koncernens CFO sedan 2013.
Han har varit medlem i Koncernledningen sedan ar 2011. Jargensen anslot till Nordea-koncernen ar 2005
och har haft flertalet ledande chefspositioner inom Nordea-koncernen.

Erik Ekman har varit Tillférordnad Vice Ordféranden, chef for Wholesale Banking och medlem av
Koncernledningen sedan ar 2015, en Country Senior Executive i Sverige sedan den 1 juli ar 2016 och
chef for Commercial and Business Banking sedan den 1 november 2016. Ekman anslét till Nordea-
koncernen ar 2008 och har haft flertalet ledande chefpositioner inom Nordea-koncernen.

Heikki lkka har varit Tillférordnad Vice Ordférande, Koncern CFO och chef fér Group Finance and
Business Control och medlem i Koncernledningen sedan ar 2016. Ikka anslét till Nordea ar 2015 som
chef for Group Finance efter en lang karriar p& Ernst & Young i Finland, senast som senior partner.

Ari Kaperi har varit medlem i Koncernledningen sedan ar 2008. Han blev CRO och chef for Group Risk
Management, saval som Country Senior Executive i Finland ar 2010. Kaperi anslét till Nordea-koncernen
ar 2001 och har haft flertalet ledande chefspositioner inom Nordea-koncernen.

Per datumet for detta Grundprospekt Vice Styrelseordférande for the Federation of Finnish Financial
Services och &r styrelsemedlem i Varma Mutual Pension Insurance Company. Han &r é&ven
styrelseledamot i Foundation for Economic Education and Art Foundation Merita och medlem i the
Advisory Board of Finnish Business and Policy Forum EVA/ETLA.

Snorre Storset har varit Tillforordnad Vice Ordférande, chef for Wealth Management och Country Senior
Executive i Norge sedan ar 2016 och medlem i Koncernledningen sedan ar 2015. Storset har haft flertalet
ledande chefpositioner sedan han anslot till Nordea-koncernen ar 2011, senast som Deputy Head of
Wealth Management och Head of Private Banking fran ar 2015 till 2016.

Karen Tobiasen har varit chef for Group Human Resources och medlem i Koncernledningen sedan den 1
juli &r 2016. Tobiasen har varit Chief HR Officer p& Philips Lighting, en avdelning pa Royal Philips
Group, ddr hon hade det globala ansvaret for HR & Transformation. Innan hon arbetade p& Philips
Lighting hade hon flertalet senior internationella roller vid SAP EMEA, senast som Senior Vice
Ordférande, HR & Transformation.

Topi Manner har varit Tillférordnad Vice Ordforanden, Chef for Personal Banking och medlem i
Koncerneldningen sedan den 1 juli &r 2016. Manner har aven varit VD for NBF sedan ar 2015. Manner
har varit pd Nordea (tidigare Merita) sedan ar 1998 och har haft flertalet senior positioner inom Retail
Banking, inklusive chef for Banking, Finland and Baltics.

Matthew Elderfield har varit chef fér Group Compliance, Group Cheif Compliance officer och medlem i
Koncernledningen sedan 2016. Elderfield anslot till Nordea Group ar 2016."

FORENKLING AV DEN LEGALA STRUKTUREN

NBAB fortsatter med arbetet att férenkla sin legala struktur (som tidigare meddelades ar 2015) med malet
att omvandla de norska, danska och finska dotterbolagen i form av banker till filialer i NBAB-koncernen
genom cross-border fusioner. Varje enhet har skrivit under varsin fusionsplan. Som en del av
fusionsprocessen etablerades ett nytt bolaneinstitut, Nordea Mortgage Bank Plc, i Finland den 1 oktober
2016 i syfte att fortsatta verksamheten med sakerstéllda obligationer som tidigare har utforts av NBF.
Fusionen i stort ar planerad att ske i bdrjan av januari 2017. Foérandringarna i den legala strukturen
kommer bland annat bero pa huruvida de diskussioner som ska ske i varje lands relevanta myndigheter far
en positiv utgang.

KAPITAL GEMENSAMMA BESLUT



Den 30 september 2016 mottog NBAB det slutliga gemensamma kapitalbeslutet fran Finansinspektionen.
Resultatet av Finansinspektionens granskning var ett krav om att NBAB’s karnprimérkapitalrelation
skulle uppga till 17,3 procent per den 30 september 2016. NBAB’s kapitalgenerering var fortsatt stark och
karnprimarkapitalrelationen 6kade med 1,1 procent till 17,9 procent, jamfoért med 16,8 procent per den 30
juni 2016.

ALLMAN INFORMATION

Det fjarde stycket under avsnittet "Allman Information” pa sida 641 i Grundprospektet har raderats och
ersatts med foljande:

"4, Det har inte skett nagra vasentliga forandringar i NBAB:s handels- eller finansiella position
sedan den 30 september &r 2016, vilket &r datumet for upprattandet av de senaste finansiella
rapporterna for varje Emittent. Det har inte skett ndgra vésentliga forandringar i NBF:s
handelsposition sedan den 30 juni 2016, vilket &r datumet for uppréttandet av den senaste
finansiella rapporten for NBF.”

UPPDATERING AV PROGRAMMETS SAMMANFATTNING

Den engelskalydande och svensklydande Sammanfattningen av Programmet i Grundprospektet finns
uppdaterat i Appendix 1 till detta Tilldggsprospekt.

UTVALD FINANSIELL INFORMATION

Den utvalda finansiella informationen som hanfér sig till NBAB pa sidan 288-295 i detta Grundprospekt
ar raderad i sin helhet och ersatts med den uppdaterade Utvalda Finansiella Information i Appendix 2 till
detta Tillaggsprospekt.
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Income statement Q3 Q3 Jan-Sep Jan-Sep Fullyear
EURmM 2016 2015 2016 2015 2015
Operating Income
Interest income 1,917 2,086 5,842 6,503 8,549
interest expense -739 -853 -2,324 -2,743 -3,586
Net interest income 1,178 1,233 3,518 3,760 4963
Fee and commission income 1,023 985 3,016 3,058 4,092
Fee and commission expense -228 -218 -645 -649 -862
Net fee and commission income 795 767 2,371 2,409 3,230
Net result from items at fair value 480 211 1,217 1,224 1,645
Profit from companies accounted for under the equity method -2 18 108 36 39
Other operating income 15 24 103 66 263
Total operating income 2466 2,253 7,317 7,495 10,140
Operating expenses
General administrative expenses:

Staff costs -743 -756 -2,239 -2,307 -3,263

Other expenses -389 -303 -1,171 -1,030 -1,485
Depreciation, amortisation and impairment charges of tangible
and intangible assets -1 -49 -157 -144 -209
Total operating expenses -1,183 -1,108 -3,567 -3,481 -4,957
Profit before loan losses 1,283 1,145 3,750 4,014 5,183
Net loan losses -135 -112 -373 -337 -479
Operating profit 1,148 1,033 3,377 3,677 4,704
Income tax expense -260 -253 -711 -863 -1,042
Net profit for the period 888 780 2,666 2,814 3,662

Attributable to:

Shareholders of Nordea Bank AB (publ) 888 780 2,666 2,814 3,662
Non-controlling interests - - - - -
Total 888 780 2,666 2,814 3,662
Basic earnings per share, EUR 0.22 0.19 0.66 0.70 0.91
Diluted earnings per share, EUR 0.22 0.19 0.66 0.70 0.91
Statement of comprehensive income Q3 Q3 Jan-Sep Jan-Sep Fullyear
EURmM 2016 2015 2016 2015 2015
Net profit for the period 888 780 2,666 2,814 3,662
Items that may be reclassified subsequently to the income statement
Currency translation differences during the period 194 -762 414 -474 -544
Hedging of net investments in foreign operations:

Valuation gains/losses during the period -148 419 -234 341 308

Tax on valuation gains/losses during the period 32 -92 51 -75 -68
Available for sale investments:’

Valuation gains/losses during the period, net of recycling 51 -61 122 -130 -160

Tax on valuation gains/losses during the period -12 13 -28 29 37
Cash flow hedges:

Valuation gains/losses during the period, net of recycling -58 10 -47 74 84

Tax on valuation gains/losses during the period 13 -3 11 -17 -19
Items that may not be reclassified subsequently to the income statement
Defined benefit plans:

Remeasurement of defined benefit plans -39 -182 -461 91 483

Tax on remeasurement of defined benefit plans 9 42 104 -21 -108
Other comprehensive income, net of tax 42 -616 -68 -182 13
Total comprehensive income 930 164 2,598 2,632 3,675
Attributable to:
Shareholders of Nordea Bank AB (publ) 930 164 2,598 2,632 3675
Non-controlling interests - - - - -
Total 930 164 2,598 2,632 3,675

"Valuation gains/losses related to hedged risks under fair value hedge accounting are accounted for directly in the income statement.
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Balance sheet

30 Sep 31 Dec 30 Sep
EURmM 2016 2015 2015
Assets
Cash and balances with central banks 49 266 35,500 43812
Loans to central banks 10,862 13,224 15,004
Loans to credit institutions 12,752 10,762 11,887
Loans to the public 325,596 340,920 349337
Interest-bearing securities 82,974 86,535 85,055
Financial instruments pledged as collateral 10,389 8,341 11,475
Shares 22,200 22,273 22935
Assets in pooled schemes and unit-linked investment contracts 23,149 20,434 19,121
Derivatives 80,529 80,741 89,812
Fair value changes of the hedged items in portfolio hedge of interest rate risk 137 151 172
Investments in associated undertakings 775 515 502
Intangible assets 3,594 3,208 3,063
Properties and equipment 572 557 554
Investment properties 2,984 3,054 2,993
Deferred tax assets 232 76 86
Current tax assets 328 87 137
Retirement benefit assets 123 377 111
Other assets 20,553 18,587 22,132
Prepaid expenses and accrued income 1,590 1,526 1,689
Assets held for sale 8,585 - -
Total assets 657,190 646,868 679,877
Liabilities
Deposits by credit institutions 58,387 44,209 63,920
Deposits and borrowings from the public 187,411 189,049 204,049
Deposits in pooled schemes and unit-linked investment contracts 23,633 21,088 19,883
Liabilities to policyholders 40,086 38,707 37,894
Debt securities in issue 191,380 201,937 192,003
Derivatives 77,400 79,505 87,110
Fair value changes of the hedged items in portfolio hedge of interest rate risk 3,678 2,594 3,010
Current tax liabilities 833 225 356
Other liabilities 25481 25,745 29910
Accrued expenses and prepaid income 1,846 1,805 1,916
Deferred tax liabilities 620 1,028 1,009
Provisions 345 415 237
Retirement benefit obligations 492 329 449
Subordinated liabilities 10,096 9,200 8,147
Liabilities held for sale 4432 - -
Total liabilities 626,120 615,836 649,893
Equity
Non-controlling interests 1 1 1
Share capital 4,050 4,050 4,050
Share premium reserve 1,080 1,080 1,080
Other reserves -1,256 -1,188 -1,383
Retained earnings 27,195 27,089 26,236
Total equity 31,070 31,032 29,984
Total liabilities and equity 657,190 646,868 679,877
Assets pledged as security for own liabilities 193,078 184,795 184,153
Other assets pledged 5,179 9,038 10,404
Contingent liabilities 22514 22,569 21,830
Credit commitments' 71,185 71,340 73,977
Other commitments 1,601 3,323 1,354

" Including unutilised portion of approved overdraft facilities of EUR 31,219m (31 Dec 2015: EUR 37,961m, 30 Sep 2015: EUR 37,833m).
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Statement of changes in equity
Attributable to shareholders of Nordea Bank AB (publ)
Other reserves:
Share Translation Cash Available for Defined Non-
Share premium  of foreign flow sale benefit Retained controlling  Total
EURm capitall reserve operations hedges investments plans eamings Total jnterests equity
Balance at 1 Jan 2016 4,050 1,080 -1,617 71 -10 368 27,089 31,031 1 31,032
Net profit for the period - - - - . - 2666 2666 - 2,666
Other comprehensive income,
net of tax - - 231 -36 94 =357 - -68 - -68
Total comprehensive income - - 231 -36 94 -357 2,666 2,598 - 2598
Share-based payments? - - - - - - 0 0 - 0
Dividend for 2015 - - - - - - -2,584 -2,584 - -2,584
Disposal of own shares? - - - - - - 24 24 - 24
Balance at 30 Sep 2016 4,050 1,080 -1,386 35 84 11 27,95 31,069 1 31,070
Attributable to shareholders of Nordea Bank AB (publ)
Other reserves:
Share Translation Cash Available for Defined Non-
Share premium  of foreign flow sale benefit Retained controlling  Total
EURmM capitall reserve operations hedges investments plans e€amings Total jnterests equity
Balance at 1 Jan 2015 4,050 1,080 -1,313 6 113 -7 25,906 29,835 2 29,837
Net profit for the period - - - - - - 3,662 3,662 - 3,662
Other comprehensive income,
net of tax - - -304 65 -123 375 - 13 - 13
Total comprehensive income - - -304 65 -123 375 3,662 3,675 - 3,675
Share-based payments? - - - - - - 2 2 - 2
Dividend for 2014 - - - - - - -2,501 -2,501 - -2,501
Disposal of own shares? - - - - - - 20 20 - 20
Other changes - - - - - - - - -1 -1
Balance at 31 Dec 2015 4,050 1,080 -1,617 7 -10 368 27,089 31,031 1 31,032
Attributable to shareholders of Nordea Bank AB (publ)
Other reserves:
Share Translation Cash Available for Defined Non-
Share premium  of foreign flow sale benefit Retained controlling  Total
EURm capital' reserve operations hedges investments plans earnings Total interests equity
Balance at 1 Jan 2015 4,050 1,080 -1,313 6 113 -7 25,906 29,835 2 29,837
Net profit for the period - - - - - 2,814 2814 - 2814
Other comprehensive income,
net of tax - - -208 57 -101 70 - -182 - -182
Total comprehensive income - - -208 57 -101 70 2,814 2,632 - 2,632
Share-based payments? - - - - - - 2 2 - 2
Dividend for 2014 - - - - - - -2,501 -2,501 - -2,501
Disposal of own shares? - - - - - - 15 15 - 15
Other changes - - - - - - - - -1 -1
Balance at 30 Sep 2015 4,050 1,080 -1,521 63 12 63 26,236 29,983 1 29,984

" Total shares registered were 4,050 million (31 Dec 2015: 4,050 million, 30 Sep 2015: 4,050 million).
2 The total holding of own shares related to Long Term Incentive Programme (LTIP) is 10.9 million (31 Dec 2015: 11.7 million,

30 Sep 2015: 11.7 million).

*Refers to the change in the holding of own shares related to the Long Term Incentive Programme, trading portfolio and Nordea's shares within
portfolio schemes in Denmark. The number of own shares at 30 Sep 2016 was 13.3 million (31 Dec 2015: 18.6 million, 30 Sep 2015: 18.8 million).
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Jan-Sep Jan-Sep Full Year
EURmM 2016 2015 2015
Operating activities
Operating profit 3,377 3677 4704
Adjustments for items not included in cash flow 2,748 2,090 2,824
Income taxes paid -688 -840 -1,056
Cash flow from operating activities before changes in operating assets and liabilities 5,437 4927 6,472
Changes in operating assets and liabilities 16,767 6,849 -6,276
Cash flow from operating activities 22,204 11,776 196
Investing activities
Sale/acquisition of business operations - - 175
Properties and equipment -65 -106 -135
Intangible assets -427 -278 -458
Net investments in debt securities, held to maturity -261 -263 -139
Other financial fixed assets -9 206 35
Cash flow from investing activities -762 -441 -522
Financing activities
Issued/amortised subordinated liabilities 1,000 -127 735
Divestment/repurchase of own shares incl change in trading portfolio 24 15 20
Dividend paid -2,584 -2,501 -2,501
Cash flow from financing activities -1,560 -2,613 -1,746
Cash flow for the period 19,882 8,722 -2,072
Cash and cash equivalents at beginning of the period 40,200 39,683 39,683
Translation difference -740 1,788 2,589
Cash and cash equivalents at end of the period 59,342 50,193 40,200
Change 19,882 8,722 -2,072
Cash and cash equivalents 30 Sep 30 Sep 31 Dec
The following items are included in cash and cash equivalents (EURm): 2016 2015 2015
Cash and balances with central banks 49,266 43,812 35,500
Loans to central banks 8,215 4,493 2,684
Loans to credit institutions 1,733 1,888 2,016
Assets held for sale 128 - -
Total cash and cash equivalents 59,342 50,193 40,200

Cash comprises legal tender and bank notes in foreign currencies. Balances with central banks consist of deposits in accounts

with central banks and postal giro systems under government authority, where the following conditions are fulfilled:

- the central bank or the postal giro system is domiciled in the country where the institution is established.

- the balance on the account is readily available at any time.

Loans to credit institutions, payable on demand include liquid assets not represented by bonds or other interest-bearing securities.

-15-



Third Quarter Results 2016

Nordea

Accounting policies

The information presented in this Interim Management
Statement follows the guidelines for Interim Management
Statements issued by Nasdag OMX. This Interim Man-
agement Statement is not presented in accordance with
IAS 34 “Interim Financial Reporting”.

The accounting policies and methods of computation are
largely the same as for the Annual Report 2015. For more
information see Note G1 in the Annual Report 2015. For
changes implemented during 2016, see “Changed account-
ing policies and presentation” below.

Changed accounting policies and presentation
The following amendments published by the IASB were
implemented 1 January 2016 but have not had any signifi-
cant impact on Nordea’s financial statements:

¢ Amendments to IFRS 10, IFRS 12 and IAS 28 “In-
vestment entities — Applying the Consolidation Excep-
tion”

e Amendments to IFRS 11 “Accounting for Acquisitions
of Interests in Joint Operations”

¢ |AS 1 “Disclosure Initiative”

e Amendments to IAS 16 and IAS 38 “Clarification of
Acceptable Methods of Depreciation and Amortisation”

e Annual Improvements to IFRSs, 2012-2014 Cycle

Amendments have in addition been made in the Swedish
Annual Accounts Act for Credit Institutions and Securities
Companies (1995:1559) which have been implemented 1
January 2016. These amendments have not had any sig-
nificant impact on Nordea’s financial statements.
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The Swedish Financial Supervisory Authority has amended
the accounting regulation FFFS 2008:25 by issuing FFFS
2015:20. Those amendments were implemented by
Nordea 1 January 2016 but have not had any significant
impact on Nordea'’s financial statements.

The Swedish Financial Reporting Board has amended the
accounting recommendation for groups by issuing “RFR 1
Supplementary Accounting Rules for Groups — January
2016". These changes were implemented by Nordea 1
January 2016 but have not had any significant impact on
Nordea'’s financial statements.

Changed presentation of pooled schemes and
unit-linked investment contracts
Nordea invests in interest-bearing securities and shares on

behalf of customers, in pension pools and unit-linked in-
vestment contracts, where the customers bear the invest-
ment risk. Such assets have been reclassified to the sepa-
rate balance sheet line “Assets in pooled schemes and
unit-linked investment contracts” in order to disclose them
separately from assets for which Nordea bears the invest-
ment risk. The corresponding liabilities to customers have
been reclassified to the separate balance sheet line “De-
posits in pooled schemes and unit-linked investment con-
tracts” following that these liabilities behave differently than
the normal deposits received from customers.

The comparable figures have been restated and the impact
on the current and comparative periods can be found in the
below table. The change in presentation has not had any
impact on the income statement or equity.

30 Sep 2016 31 Dec 2015 30 Sep 2015

Old Restate- New Old Restate- New Old Restate- New
EURmM policy ment policy policy ment policy policy ment policy
Assets
Loans to credit institutions 12,968 -216 12,752 10,959 -197 10,762 12,112 -225 11,887
Interest-bearing securities 84,677 -1,703 82,974 88,176 -1,641 86,535 86,659 -1,604 85,055
Shares 43,261 -21,061 22,200 40,745  -18,472 22,273 40,129 -17,194 22,935
Assets in pooled schemes and unit-linked
investment contracts - 23,149 23,149 - 20,434 20,434 - 19,121 19,121
Investment properties 3,115 -131 2,984 3,165 -111 3,054 3,087 -94 2,993
Other assets 20,591 -38 20,553 18,600 -13 18,587 22,136 -4 22,132
Liabilities
Deposits and borrowings from the public 191,780 -4,369 187,411 193,342 -4,293 189,049 208,264 -4,215 204,049
Deposits in pooled schemes and unit-linked
investment contracts - 23,633 23,633 - 21,088 21,088 - 19,883 19,883
Liabilities to policyholders 59,308 -19,222 40,086 55,491  -16,784 38,707 53,547 -15,653 37,894
Other liabilities 25,523 -42 25,481 25,756 -11 25,745 29,925 -15 29,910
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Changed presentation of refinancing fees and

pay-out fees

Refinancing fees and pay-out fees received in connection
with mortgage lending in Denmark have been reclassified
from “Net result from items at fair value” to “Net fee and
commission income” in the income statement, in order to
align with Nordea'’s classification policy for loan processing
fees. A refinancing fee is charged when an adjustable rate

Third Quarter Results 2016

Changed presentation of stability fees
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Nordea has, in order to align with local market practice, re-

mortgage loan is refinanced, and a pay-out fee when a
loan is initially paid out. The comparable figures have been
restated and the impact on the current and comparative pe-
riods can be found in the below table. The change in
presentation has not had any impact on the balance sheet

classified state guarantee fees from “Net fee and commis-
sion income” to “Net interest income”. The comparable fig-
ures have been restated and the impact on the current and
comparative periods can be found in the below table. The
change in presentation has not had any impact on the bal-
ance sheet or equity.

or equity.
Q3 2016 Q3 2015 Jan-Sep 2016 Jan-Sep 2015 Full year 2015

Old Restate-  New Old Restate-  New Old Restate-  New Old Restate-  New Old Restate-  New
EURM policy ~ ment policy policy ment policy policy ment policy policy ment policy policy ment policy
Net interest income 1,211 -33 1,178 1,272 -39 1,233 3,613 -95 3,518 3,869 -109 3,760 5,110 -147 4,963
- of which state guarantee fees -33 -39 -95 -109 -147
Net fee and commission income 748 47 795 717 50 767 2,240 131 2,371 2,257 152 2,409 3,025 205 3,230
- of which state guarantee fees 33 39 95 109 147
- of which refinancing/pay-out fees 14 11 36 43 58
Net result from items at fair value 494 -14 480 222 -11 211 1,253 -36 1,217 1,267 -43 1,224 1,703 -58 1,645
- of which refinancing/pay-out fees -14 -11 -36 -43 -58

Disposal group held for sale

Nordea has earlier announced its decision to enter into an
agreement with DnB to combine its operations in Estonia,
Latvia and Lithuania. All assets and liabilities related to the

disposal group are consequently presented on the sepa-

rate balance sheet lines “Assets held for sale” and “Liabili-
ties held for sale” respectively as from the classification
date. Comparative figures are not restated.

Exchange rates

Jan-Sep Jan-Jun Jan-Sep Jan-Dec
EUR1=S8SEK 2016 2016 2015 2015
Income statement (average) 9.3713 9.3019 9.3707  9.3537
Balance sheet (at end of period) 9.6210 9.4242 9.4083  9.1895
EUR 1 =DKK
Income statement (average) 74474 74500 74582  7.4587
Balance sheet (at end of period) 74513 7.4393 7.4598  7.4626
EUR 1 =NOK
Income statement (average) 9.3801 9.4241 8.8109 8.9434
Balance sheet (at end of period) 8.9865 93008 85245 96030
EUR1=RUB
Income statement (average) 76.2601 783394 66.4828 67.9657
Balance sheet (at end of period) 705140 715200 73.2416 806736
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Nordea

Nordea Bank AB (publ)

Income statement

Q3 Q3 Jan-Sep Jan-Sep FullYear

EURmM 2016 2015 2016 2015 2015
Operating Income
Interest income 335 384 1,053 1,229 1,607
interest expense -224 -269 -712 -828 -1,096
Net interestincome 111 115 341 401 511
Fee and commission income 214 248 729 809 1,094
Fee and commission expense -37 -54 -104 -160 -208
Net fee and commission income 177 194 625 649 886
Net result from items at fair value 95 35 185 109 136
Dividends 400 0 951 261 2176
Other operating income 159 166 511 487 833
Total operating income 942 510 2,613 1,907 4,542
Operating expenses
General administrative expenses:

Staff costs -212 =270 -865 -830 -1,196

Other expenses -239 -188 -708 -601 -851
Depreciation, amortisation and impairment charges of
tangible and intangible assets -47 -35 -122 -98 -140
Total operating expenses -498 -493 -1,695 -1,529 -2,187
Profit before loan losses 444 17 918 378 2,355
Net loan losses -15 -65 -109 -91 -143
Impairment of securities held as financial non-current assets 0 0 0 0 -9
Operating profit 429 -48 809 287 2,203
Appropriations - - - - 2
Income tax expense' 31 -84 70 -178 -285
Net profit for period 460 -132 879 109 1,920

TIncludes an adjustment related to prior years amounting to EUR 94m in Q2 2015.
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Nordea Bank AB (publ)
Balance sheet
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30 Sep 31 Dec 30 Sep
EURmM 2016 2015 2015
Assets
Cash and balances with central banks 95 75 68
Treasury bills 4,955 6,905 4933
Loans to credit institutions 82,047 90,009 102,934
Loans to the public 44101 45,820 44790
Interest-bearing securities 9,247 12,163 12,083
Financial instruments pledged as collateral 1,001 0 202
Shares 2,700 2,362 4,684
Participating interest in other companies 1 1 0
Derivatives 5,506 5,011 5,672
Fair value changes of the hedged items in portfolio hedge of interest rate risk 3 1 1
Investments in group undertakings 20,121 19,394 19,371
Investments in associated undertakings 7 7 7
Intangible assets 1,379 1,091 957
Properties and equipment 129 138 138
Deferred tax assets 115 26 7
Current tax assets 221 3 81
Other assets 2,721 4,387 2,547
Prepaid expenses and accrued income 783 780 841
Total assets 175,132 188,173 199,316
Liabilities
Deposits by credit institutions 18,245 19,069 32,161
Deposits and borrowings from the public 57,459 61,043 57,986
Debt securities in issue 60,281 68,908 69,689
Derivatives 4313 4,180 4106
Fair value changes of the hedged items in portfolio hedge of interest rate risk 1,679 1,158 1,374
Current tax liabilities 0 34 15
Other liabilities 3,556 3,531 6,662
Accrued expenses and prepaid income 906 759 783
Deferred tax liabilities - 0 -
Provisions 307 301 205
Retirement benefit obligations 175 159 172
Subordinated liabilities 9,843 8,951 7,905
Total liabilities 156,764 168,093 181,058
Untaxed reserves 2 2 4
Equity
Share capital 4,050 4,050 4,050
Development cost reserve 366 - -
Share premium reserve 1,080 1,080 1,080
Other reserves -29 -21 -33
Retained earnings 12,899 14,969 13,157
Total equity 18,366 20,078 18,254
Total liabilities and equity 175,132 188,173 199,316
Assets pledged as security for own liabilities 2,584 1,208 2,455
Other assets pledged 9,650 7,686 8,185
Contingent liabilities 71,879 72,402 72,149
Credit commitments’ 27,110 27,927 26,064

TIncluding unutilised portion of approved overdraft facilities of EUR 16,086m (31 Dec 2015: EUR 16,658m, 30 Sep 2015: EUR 14,717m).
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Business definitions

Return on equity

Net profit for the year excluding non-controlling interests as
a percentage of average equity for the year. Average equi-
ty including net profit for the year and dividend until paid,
non-controlling interests excluded.

Total shareholders return (TSR)

Total shareholders return measured as growth in the value
of a shareholding during the year, assuming the dividends
are reinvested at the time of the payment to purchase addi-
tional shares.

Risk-adjusted profit

Risk-adjusted profit is defined as total income minus total
operating expenses, minus Expected losses and standard
tax. In addition, Risk-adjusted profit excludes major non-
recurring items.

Tier 1 capital

The Tier 1 capital of an institution consists of the sum of
the Common equity tier 1 capital and Additional Tier 1 capi-
tal of the institution. Common equity tier 1 capital includes
consolidated shareholders’ equity excluding investments in
insurance companies, proposed dividend, deferred tax as-
sets, intangible assets in the banking operations, the full
expected shortfall deduction (the negative difference be-
tween expected losses and provisions) and finally other
deductions such as cash flow hedges.

Tier 1 capital ratio

Tier 1 capital as a percentage of risk exposure amount.
The Common equity tier 1 capital ratio is calculated as
Common equity tier 1 capital as a percentage of risk expo-
sure amount.

Loan loss ratio
Net loan losses (annualised) divided by quarterly closing
balance of loans to the public (lending).

Impairment rate, gross
Individually assessed impaired loans before allowances di-
vided by total loans before allowances.

Impairment rate, net
Individually assessed impaired loans after allowances di-
vided by total loans before allowances.

24(25)

Total allowance rate
Total allowances divided by total loans before allowances.

Allowances in relation to impaired loans

Allowances for individually assessed impaired loans divid-
ed by individually assessed impaired loans before allow-
ances.

Total allowances in relation to impaired loans
(provisioning ratio)

Total allowances divided by total impaired loans before al-
lowances.

Non-servicing, not impaired
Past due loans, not impaired due to future cash flows (in-
cluded in Loans, not impaired).

Expected losses

Expected losses reflect the normalised loss level of the in-
dividual loan exposure over a business cycle as well as
various portfolios.

Economic capital

Economic Capital is Nordea’s internal estimate of required
capital and measures the capital required to cover unex-
pected losses in the course of its business with a certain
probability. EC uses advanced internal models to provide a
consistent measurement for Credit Risk, Market Risk, Op-
erational Risk, Business Risk and Life Insurance Risk aris-
ing from activities in Nordea'’s various business areas. The
aggregation of risks across the group gives rise to diversifi-
cation effects resulting from the differences in risk drivers
and the improbability that unexpected losses occur simul-
taneously.

ROCAR

ROCAR, % (Return on Capital at Risk) is defined as Net
profit excl non-recurring items in percentage of Economic
capital. For Business areas it is defined as Operating profit
after standard tax in percentage of Economic capital.

For a list of further business definitions, see the Annual
Report.
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APPENDIX 1
SUMMARY OF THE BASE PROSPECTUS

Summaries are made up of disclosure requirements known as "Elements". These elements are numbered
in Sections A—E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and these Issuers. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities
and relevant Issuer, it is possible that no relevant information can be given regarding the Element. In this
case a short description of the Element is included in the summary with the mention of "Not Applicable”.

In particular Elements in italics denote placeholders for completing the issue specific summary relating
to a Tranche of Instruments for which such issue specific summary is to be prepared.

Words and expressions defined in the sections entitled "Terms and Conditions of the Instruments” or
elsewhere in this Base Prospectus have the same meanings in this summary.

Section A — Introduction and Warnings

Al Introduction: This summary should be read as an introduction to this Base Prospectus and
any decision to invest in the Instruments should be based on a consideration
of the Base Prospectus as a whole by the investor. Where a claim relating to
the information contained in this Base Prospectus is brought before a court in
a Member State of the European Economic Area, the plaintiff may, under the
national legislation of the Member States, be required to bear the costs of
translating the Base Prospectus before the legal proceedings are initiated.
No civil liability will attach to the Issuers in any such Member State solely on
the basis of this summary, including any translation thereof, unless it is
misleading, inaccurate or inconsistent when read together with the other
parts of this Base Prospectus or it does not provide, when read together with
the other parts of this Base Prospectus, key information in order to aid
investors when considering whether to invest in the Instruments.

A2 Consent: Instruments may be offered in circumstances where there is no exemption
from the obligation under the Prospectus Directive to publish a prospectus.
Any such offer is referred to as a "Public Offer".

The Issuer consents to the use of this Base Prospectus in connection with a
Public Offer of the Instruments by any financial intermediary which is
authorised to make such offers under the Markets in Financial Instruments
Directive (Directive 2004/39/EC) (an "Authorised Offeror") on the following
basis: (a) the relevant Public Offer must occur during the period from and
including [+] to but excluding [¢] (the "Offer Period™) in [¢] [and [*]] (the
"Public Offer Jurisdiction(s)") and (b) the relevant Authorised Offeror must
have agreed to the Authorised Offeror Terms [and satisfy the following
additional conditions: [¢]]./The Issuer consents to the use of this Base
Prospectus in connection with a Public Offer of the Instruments by [¢](an
"Authorised Offeror") on the following basis: (a) the relevant Public Offer
must occur during the period from and including [+]] to but excluding [¢] (the
"Offer Period") in [¢] [and [*]] (the "Public Offer Jurisdiction(s)") and (b)
the relevant Authorised Offeror must have agreed to the Authorised Offeror
Terms [and satisfy the following additional conditions: [+]].

Authorised Offerors will provide information to an Investor on the terms
and conditions of the Public Offer of the relevant Instruments at the time
such Public Offer is made by the Authorised Offeror to the Investor.
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Section B - Issuer

B.1 Legal names of | Nordea Bank AB (publ)
the Issuers:
Nordea Bank Finland Plc
The Issuer is [Nordea Bank AB (publ)/Nordea Bank Finland]
Commercial Nordea
names of the
Issuers:

B.2 Domicile and NBAB is a public (publ) limited liability company with registration No.
legal forms of 516406-0120. The head office is located in Stockholm at the following
the Issuer: address: Smalandsgatan 17, 105 71 Stockholm. The principal legislation

under which NBAB operates is the Swedish Companies Act and the Swedish
Banking and Financing Business Act.

NBF is a company with limited pursuant to the Finnish Companies Act. NBF
is registered in the trade register with business identity code 1680235 8. NBF
has its head office in Helsinki at the following address: Satamaradankatu 5
FI1-00020 Helsinki, Finland. The principal legislation under which NBF
operates is the Finnish Companies Act and the Finnish Act on Commercial
Banks and Other Credit Institutions in the form of a limited company.

B.4b | Trends: Not applicable. There are no clear trends affecting the Issuers or the markets

in which they operate.

B.5 The Group: NBAB is the parent company of the Nordea Group. The Nordea Group is a

large financial services group in the Nordic markets (Denmark, Finland,
Norway and Sweden), with additional operations in Russia, the Baltic
countries and Luxembourg, as well as branches in a number of other
international locations. The three main subsidiaries of NBAB are Nordea
Bank Danmark A/S in Denmark, NBF in Finland and Nordea Bank Norge
ASA in Norway.

As of 30 September 2016, the Nordea Group had total assets of EUR 657
billion and tier 1 capital of EUR 27.4 billion, and was the largest Nordic-
based asset manager with EUR 317.4 billion in assets under management.*

B.9 Profit Not Applicable. The Issuers do not make a profit forecast or profit estimate in
Forecasts and the Base Prospectus.

Profit
Estimates:
B.10 | Audit Report Not Applicable. There are no qualifications in the audit reports for the

Qualifications:

Issuers.

! By virtue of the supplement dated 7 November 2016, the total assets, tier 1 capital and assets under
management figures as of 31 December 2015 have been removed and the figures as of 30 September
2016 have been included to reflect the figures show in NBAB's unaudited financial statements for the
nine months ended 30 September 2016.
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B.12 | Selected Key
Financial
Information:

The tables below show certain selected summarised financial information
which, without material changes, is derived from, and must be read together
with, the Issuers' audited consolidated financial statements for the year ending
31 December 2015 and the auditor's report and notes thereto set out in the
Annex to this Base Prospectus and the Issuers' unaudited consolidated
financial statements for the six months ended 30 June 2016 (in the case of
NBF) or the nine months ended 30 September 2016 (in the case of NBAB) set
out in the Annex to this Supplement.?

NBAB Group selected key financial information:

Year ended Nine months ended
31 December 30 September
2015 2014 2016 2015
(EUR millions)

Income Statement
Total operating inCOME...........cccovvevevrrrerennns 10,140 10,241 7,317 7,495
Net loan losses................ -479 -534 -373 -337
Net profit for the period...........cccccovriniiinnnns 3,662 3,332 2,666 2,814
Balance Sheet
TOtal 8SSELS ... 646,868 669,342 657,190 679,877
Total liabilities. ... 615836 639,505 626,120 649,893
Total EQUILY ..o 31,032 29,837 31,070 29,984
Total liabilities and equity .........cccccceeviriennne 646,868 669,342 657,190 679,877
Cash Flow Statement
Cash flow from operating activities before
changes in operating assets and liabilities...... 6,472 11,456 5,437 4,927
Cash flow from operating activities............... 196 -10,824 22,204 11,776
Cash flow from investing activities ... . -522 3,254 -762 -441
Cash flow from financing activities... -1,746 -1,040 -1,560 -2,613
Cash flow for the period.................... v =2,072 -8,610 19,882 8,722
ChaNGe ..o -2,072 -8,610 19,882 8,722

By virtue of the supplement dated 7 November 2016, selected key information for NBAB for the nine

months ending 30 September 2016 accompanied by comparative data from the same period in the
prior financial year has been included and selected key information for NBAB for the six months
ending 30 June 2016 accompanied by comparative data from the same period in the prior financial
year has been removed. By virtue of the supplement dated 12 August 2016, selected key information
for each Issuer for the six months ending 30 June 2016 accompanied by comparative data from the
same period in the prior financial year was included and the selected key information for the three
months ending 31 March 2016 for NBAB accompanied by comparative data from the same period in
the prior financial year was removed.
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NBF Group — selected key financial information:

Year ended Six months ended
31 December 30 June
2015 2014 2016 2015
(EUR Millions)
Income Statement
Total operating income...........ccccoove.e. 2,485 2,278 1,002 1,389
Net profit for the period...........cccc.o..... 1,055 902 407 656
Balance Sheet
Total 8SSetS......cvvvvvrrririreierrreenes 301,590 346,198 322,151 355,622
Total liabilities 289,294 336,580 310,275 345,740
Total eQUILY ...covvvvvirrrccccerrree 12,296 9,618 11,876 9,882
Total liabilities and equity .................. 301,590 346,198 322,151 355,622
Cash Flow Statement
Cash flow from operating activities
before changes in operating assets and
1iaDIltIES .....c.veicccccce 1,836 1,807 70 1,966
Cash flow from operating activities.... 8,536 -11,520 16,955 14,274
Cash flow from investing activities .... -11 2,149 -22 -18
Cash flow from financing activities.... 1,631 -593 -814 -306
Cash flow for the period.........c.c.coee.. 10,156 -9,964 16,119 13,950
ChaNge ..o 10,156 -9,964 16,119 13,950

There has been no material adverse change in the ordinary course of business
or in the prospects or condition of NBAB or NBF since 31 December 2015,
being the date of its last published audited financial statements.

There has been no significant change in the financial or trading position of
NBAB or NBF which has occurred since 30 September 2016 (in the case of
NBAB or 30 June 2016 (in the case of NBF)®, being the dates of their last
published financial statements.

B.13 | Recent Events: | Not Applicable for either Issuer. There have been no recent events particular
to either Issuer which are to a material extent relevant to the evaluation of the
Issuer's solvency since the date of the relevant Issuer's last published audited
or unaudited financial statements.
B.14 | Dependence Not Applicable. Neither NBAB nor NBF is dependent upon other entities
upon other within the Nordea Group.
entities within
the Group:
B.15 | The Issuer's The Nordea Group's organisational structure is built around three main
Principal business areas: Retail Banking, Wholesale Banking and Wealth Management.
Activities: In addition to these business areas, the Nordea Group's organisation includes

the following three Group functions: Group Corporate Centre, Group Risk
Management and Group Compliance.

NBAB conducts banking operations in Sweden within the scope of the
Nordea Group's business organisation. NBAB develops and markets financial
products and services to personal customers, corporate customers and the
public sector.

By virtue of the supplement dated 7 November 2016, the date from which there has been no

significant change in the financial or trading position of NBAB has been updated to 30 September
2016, being the date of its last published financial statements. By virtue of the supplement dated 12
August 2016, the date to which there has been no significant change in the financial or trading
position of NBF has been updated to 30 June 2016, being the date of its last published financial
statements.
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NBF conducts banking operations in Finland as a part of the Nordea Group
and its operations are fully integrated into the Nordea Group's operations.
NBF holds a licence to conduct banking operations in accordance with the
Finnish Act on Credit Institutions.

B.16

Controlling
Persons:

Not Applicable. To the best of NBAB's knowledge, the Nordea Group is not
directly or indirectly owned or controlled by any single person or group of
persons acting together. NBF is a direct, wholly owned subsidiary of NBAB.
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Section C — The Instruments

C1l

Description of
Type and Class
of Securities:

Issuance in Series: Instruments are issued in series (each a "Series") and
Instruments of each Series will all be subject to identical terms (except issue
price, issue date and interest commencement date, which may or may not be
identical) whether as to currency, interest, yield or maturity or otherwise.
Further tranches of Instruments (each a "Tranche™) may be issued as part of
an existing Series.

The title and Series number of the Instruments is [¢]. The Tranche number is

[].

Forms of Instruments: Instruments may be issued in registered certificated
form and may be cleared through Euroclear Bank, S.A./N.V. ("Euroclear" or
Clearstream Banking, société anonyme ("Clearstream, Luxembourg").

Instruments may issued in dematerialised form and registered for clearing
and settlement with Euroclear Sweden AB ("Euroclear Sweden"), Euroclear
Finland AB ("Euroclear Finland"), VP Securities A/S ("VP"), or
Verdipapirsentralen ASA ("VPS").

Security ldentification Number(s): In respect of each Tranche of
Instruments, the relevant security identification number(s) will be specified
in the relevant Final Terms.

The Instruments will be [cleared/settled] through [¢]. The Instruments have
been assigned the following securities identifiers: [*].

C.z2

Currency of the
Securities Issue:

U.S. dollars, euro, sterling, Swedish Krona, Norwegian Krone, Danish
Krone, Yen, Polish Zloty, Roubles, Hong Kong Dollars and/or such other
currency or currencies as may be determined at the time of issuance, subject
to compliance with all applicable legal and/or regulatory and/or central bank
requirements.

The currency of the Instruments is [*].

C5

Free
Transferability:

This Base Prospectus contains a summary of certain selling restrictions in the
United States, the European Economic Area, the United Kingdom, Denmark,
Finland, Ireland, Norway and Sweden.

The Instruments have not been and will not be registered under the United
States Securities Act of 1933 (the "Securities Act") and may not be offered
and sold within the United States or to, or for the account or benefit of U.S.
persons except in certain transactions exempt from the registration
requirements of the Securities Act.

In relation to each Member State of the European Economic Area which has
implemented the Prospectus Directive, including the Kingdom of Sweden
(each, a "Relevant Member State"), each Authorised Offeror will be
required to represent and agree, that with effect from and including the date
on which the Prospectus Directive is implemented in that Relevant Member
State (the "Relevant Implementation Date") it has not made and will not
make an offer of Instruments to the public in that Relevant Member State
except with the consent of the relevant Issuer given in accordance with
Element A.2 above.

Each Authorised Offeror will be required to represent and agree that it has
complied and will comply with all applicable provisions of the Financial
Services and Markets Act 2000 (the "FSMA") with respect to anything done
by it in relation to any Instruments in, from or otherwise involving the United
Kingdom.
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Section C — The Instruments

Each Authorised Offeror will be required to represent and agree, in respect of
any offers or sales of Instruments in Ireland, that it will comply with: the
provisions of the European Communities (Markets in Financial Instruments)
Regulations 2007 (Nos. 1 to 3) (as amended), including, without limitation,
Regulations 7 and 152 thereof or any codes of conduct used in connection
therewith and the provisions of the Investor Compensation Act 1998; the
provisions of the Companies Acts 2014, the Central Bank Acts 1942 to 2014
(as amended) and any codes of conduct rules made under Section 117(1) of
the Central Bank Act 1989; and the provisions of the Market Abuse
(Directive 2003/6/EC) Regulations 2005 (as amended) and any rules issued
under Section 1370 of the Companies Act 2014.

Each Authorised Offeror will be required to represent and agree, that it has
complied and will comply with all applicable provisions of the Estonian
Securities Market Act with respect to anything done by it in relation to any
Instruments in, from or otherwise involving Estonia.

Instruments which qualify as "derivative instruments" within the meaning of
Section 2 of the SMA, Directive 2004/39/EC (MIFID Directive) and
Commission Regulation No EC/1287/2006 (MiFID Implementation
Regulation), all as amended from time to time, may only be offered in
Estonia after assessment of the suitability and appropriateness of the relevant
structured instrument to the investor in accordance with applicable Estonian
and European Union law.

Each Authorised Offeror will be required to represent and agree, that the
Instruments have not been offered and will not be offered in Lithuania by
way of a public offering, unless in compliance with all applicable provisions
of the laws of Lithuania and in particular in compliance with the Law on
Securities of the Republic of Lithuania of 18 January 2007 No X-1023 and
any regulation or rule made thereunder, as supplemented and amended from
time to time.

Each Authorised Offeror will be required to represent and agree, that the
Instruments have not been offered and will not be offered in Latvia by way
of a public offering, unless in compliance with all applicable provisions of
the laws of Latvia and in particular in compliance with the Financial
Instruments Market Law (Finandu instrumentu tirgus likums) and any
regulation or rule made thereunder, as supplemented and amended from time
to time.

Each Authorised Offeror will be required to represent and agree, that it has
not offered or sold and will not offer, sell or deliver any of the Instruments
directly or indirectly in the Kingdom of Denmark by way of public offering,
unless in compliance with the Danish Securities Trading etc. Act
(Veerdipapirhandelsloven), as amended from time to time, and Executive
Orders issued thereunder.

Each Authorised Offeror will be required to represent and agree, that it will
not publicly offer the Instruments or bring the Instruments into general
circulation in Finland other than in compliance with all applicable provisions
of the laws of Finland and especially in compliance with the Finnish
Securities Market Act (495/1989) and any regulation or rule made
thereunder, as supplemented and amended from time to time.
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Section C — The Instruments

Each Authorised Offeror will be required to represent and agree, that it will
comply with all laws, regulations and guidelines applicable to the offering of
Instruments in Norway. Instruments denominated in Norwegian Krone may
not be offered or sold within Norway or to or for the account or benefit of
persons domiciled in Norway, unless the regulation relating to the offer of
VPS Instruments and the registration in the VVPS has been complied with.

C38

The Rights
Attaching to the
Securities,
including
Ranking and
Limitations to
those Rights:

Status of the Instruments: The Instruments constitute unsecured and
unsubordinated obligations of the relevant Issuer and rank pari passu without
any preference among themselves and at least pari passu with all other
outstanding unsecured and unsubordinated obligations of the relevant Issuer,
present and future.

Negative Pledge: None.
Cross Default: None.

Early Termination: The relevant Issuer may be entitled to terminate the
Instruments prior to their scheduled maturity date in certain circumstances.
The holders may also be able to request early redemption of the Instruments,
if applicable.

The holders [are/are not] entitled to request early redemption of the
Instruments.

Governing Law: The Instruments and all non-contractual obligations arising
out of or in connection with the Instruments are governed either by English
law, Swedish law, Finnish law, Norwegian law or Danish law, except that (i)
the registration of Instruments with Euroclear Sweden is governed by
Swedish law, (ii) the registration of Instruments with Euroclear Finland is
governed by Finnish law; (iii) the registration of Instruments with VP is
governed by Danish law; and (iv) the registration of Instruments with VPS is
governed by Norwegian law.

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

Enforcement of Instruments in Global Form: In the case of Global
Instruments, individual investors' rights against the Issuer will be governed
by a deed of covenant dated 15 June 2016 (the "Deed of Covenant"), a copy
of which will be available for inspection at the specified office of Citibank,
N.A., London Branch as fiscal agent (the "Fiscal Agent").

The Instruments [are/are not] Global Instruments.

Cl1

c.z21

Listing and
Trading:

Applications have been made for Instruments to be admitted during the
period of twelve months after the date hereof to listing on the official list and
to trading on the regulated market of the Irish Stock Exchange. Instruments
may also be listed for trading on NASDAQ Stockholm, NASDAQ Helsinki,
NASDAQ Copenhagen, Oslo Bgrs and Nordic Growth Market NGM AB -
NDX (Nordic Derivatives Exchange). The Programme also permits
Instruments to be issued on the basis that they will not be admitted to listing,
trading and/or quotation by any competent authority, stock exchange and/or
quotation system or to be admitted to listing, trading and/or quotation by
such other or further competent authorities, stock exchanges and/or quotation
systems as may be agreed with the relevant Issuer.
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The Instruments are unlisted Instruments/Application will be made for the
Instruments to be admitted to listing on [+] and to trading on [] effective as

of [+].

C.15

Value of the
Instruments and
Value of the
Underlying:

Instruments and underlying assets: The Instruments comprise securities in
the form of warrants or certificates ("Instruments”). The value of the
Instruments will be determined in light of the value of the underlying assets
and the performance, interest and yield structure(s) applicable to the
Instruments.

The Underlying Asset(s) is/are: [share] [index] [depository receipt] [bond]
[exchange rate] [commodity] [fund] [interest rate] [basket] [futures
contract].

Warrants: A warrant is a financial instrument which provides investors with
exposure to a particular underlying asset, e.g. a security or an index.
Warrants can also be issued as Turbo Warrants, Market Warrants or MINI
Futures, as described in greater detail below.

The structure of warrants is such that the performance of the underlying asset
affects the value of the warrants and may lead to greater profits or losses on
the invested capital than if the investment had been made directly in the
underlying asset.

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

(i) With respect to Call Warrants, the value of the warrant on the
expiration date is determined by the amount by which the price of
the underlying asset exceeds the strike price for the warrant. An
investor who purchases Call Warrants speculates on an increase in
value of the underlying asset.

(i) With respect to Put Warrants, the value of the warrant on the
expiration date is determined by the amount by which the price of
the underlying asset is less than the strike price for the warrant. An
investor who purchases Put Warrants speculates on a fall in the value
of the underlying asset.

If an underlying asset becomes worthless, (for example, because the
company which issued the underlying share has gone into bankruptcy), or if
it does not show a sufficiently favourable performance (which can be
positive or negative), the warrant will also become worthless and anyone
who invested in the warrant will lose the entire capital invested.

Turbo Warrants are warrants that also include a barrier level, meaning that
"Turbo Call Warrants" expire immediately if the underlying asset is listed at,
or below, the barrier level, while "Turbo Put Warrants" expire immediately if
the underlying asset is listed at, or above, the barrier level. In the event of the
early expiration of Turbo Warrants, any Settlement Amount is paid out and
the Turbo Warrant ceases to remain outstanding.

MINI Futures are similar to Turbo Warrants but normally have a non-
predetermined expiration date and a barrier which is structured differently to
the barrier for a Turbo Warrant.

-29-




Section C — The Instruments

Market Warrants are warrants which are issued as a primary markets
transaction and often include an underlying amount which constitutes the
basis for calculating any yield. Market Warrants may also include
performance structures corresponding to those which otherwise relate to
Certificates in accordance with the provisions below. In such a case, an
investor in the warrant may lose all or part of the invested capital. Market
Warrants may entitle the investor to redeem or receive the yield on the
expiration date (European type), but may also be structured similarly to an
American option, where the investor is entitled to request exercise during the
term of the warrant.

Certificates: Certificates are financial instruments which provide the investor
with exposure to a particular underlying asset. Underlying assets can consist
of, inter alia, shares or share indices, as well as other assets such as interest
rates, currencies, commodities or a combination of such assets and baskets of
such assets. In order to give a Certificate a specific yield profile a number of
definitions are used. A Certificate is an instrument without principal-
protection, and accordingly an investor may lose all or part of the principal
invested.

The Instruments are: [Call/Put Warrants/Turbo  Warrants/Mini
Futures/Market Warrants/Certificates]

Performance structures: The performance structures which may be used for
Certificates, Warrants and Market Warrants include, inter alia, the following:

"Base"- structures— The Base structure for calculating the performance of an
Instrument is dependent on the change between the initial price and final
price for one or more underlying assets. In order to reduce the risk that
temporary fluctuations in value might result in a misleading calculation basis
when calculating the final value of an Instrument, the final value is often
determined as the average value of the underlying assets or benchmarks on a
number of measurement dates during a determined period of time. However,
there may be only one measurement date for a value of a benchmark during a
determined period of time.

"Max" structure — The max structure is based on the base structure but
contains a predetermined maximum yield, i.e. a cap on the yield. The
investor receives either the maximum yield or a yield which reflects the
performance of the underlying asset, whichever is lower. If the performance
of the reference asset exceeds the predetermined maximum vyield, the
investor receives an amount corresponding to the maximum yield.

"Barrier" structure — This structure includes a fixed price which replaces the
final price in the event the final price of the underlying asset reaches and/or
exceeds a price cap or is less than a price floor.

"Digital" structure — The vyield in a digital structure depends on the
relationship between value of an underlying asset and a specific
predetermined level on the closing day.

"Binary" structure — The yield in a binary structure depends on the
relationship between the value of an underlying asset and a predetermined
level during the entire term of the Instrument.

"Leverage" structure — A leverage structure usually means that the value of
the instrument follows the leverage proportionally to an underlying asset.
The structure can be combined with, among other things, a barrier or a cap.
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"Constant leverage" structure — A constant leverage structure is a structure
where the exposure to an underlying asset during a defined time period (e.g.
one day) generates a yield which is X times larger compared with the
underlying asset. The constant leverage can be both positive and negative
and the structure is often combined with, for example, a barrier.

The above performance structures represent a selection of the most common
structures. The structures can be combined, varied and used in their entirety
or only partly. Other performance structures 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 the exposure to the relevant
underlying asset(s), i.e. the proportion of any change in value which accrues
to the investor in each individual Instrument. The participation rate is
determined by the relevant Issuer and established through, among other
things, term to maturity, volatility, market interest rates and the anticipated
yield on an underlying asset.

The [indicative] Participation Rate is: [ ]
Certain yield structures:

One or more of the following certain yield structures may 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"
and"Currency component —Underlying Asset".

The vyield structure(s) applicable to the Instruments is/ are: [*]/[Not
applicable]

C.16 | Exercise Date or | Subject to early redemption, the Settlement Date will be the maturity date of
Final Reference | the Instruments, except in the case of open-ended Instruments which have no
Date: fixed Settlement Date.
The Settlement Date is: [*]/Not Applicable
C.17 | Settlement Automatic exercise shall take place in respect of all Instruments by way of
Procedure: cash settlement, meaning that where an Instrument carries an entitlement to a

Settlement Amount on the Settlement Date, the relevant Issuer shall pay the
holder in cash. Instruments do not entitle the holder to receive any underlying
assets.

Settlement of Instruments registered with VP shall take place in accordance
with the VP rulebook; settlement of Instruments registered with VPS shall
take place in accordance with the VVPS rulebook; settlement of Instruments
registered with Euroclear Sweden shall take place in accordance with
Euroclear Sweden's rulebook; and settlement of Instruments registered with
Euroclear Finland shall take place in accordance with Euroclear Finland's
rulebook.
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Settlement of any Instruments that are represented by a Global Instrument
shall take place on the relevant payment date and will be effected by the
relevant Issuer paying the applicable amounts of principal and/or interest to
the Registrar for onward transmission to Euroclear and Clearstream,
Luxembourg. Investors will receive their redemption monies through their
accounts in Euroclear and Clearstream, Luxembourg in accordance with the
standard settlement procedures of Euroclear and Clearstream, Luxembourg.

In respect of Instruments that are in definitive form, payment of the
Settlement Amount will be made against presentation and surrender of the
individual Instrument at the specified office of the registrar.

Settlement of Instruments shall take place: in accordance with the
procedures of [VP/VPS/Euroclear Sweden/Euroclear Finland/Euroclear and
Clearstream, Luxembourg]

C.18

The Return:

The return or Settlement Amount payable to the Investors will be determined
by reference to the performance of the underlying assets within a particular
performance structure applicable to the Instruments. One or several coupons
may also be payable, in addition to the Settlement Amount. Details of the
various performance structures and certain yield structures are set out in
section C.15.

Details of the applicable interest and performance structure(s) and the
return on the Instruments are set out in section C.15.

C.19

Exercise Price or
Final Reference
Price:

The final value of the relevant underlying asset(s) will affect the Settlement
amount to be paid to Investors. The final value will be determined on the
applicable Valuation Date(s).

[The final value of the underlying asset will be calculated as [closing day
price]/[average closing prices] published by [*] on each of [¢], [¢] and [*].]

C.20

Type of
Underlying:

Underlying assets may be comprised of, or constitute a combination
of, the following: shares, depository receipts, bonds, commodities,
interest rates, exchange rates, forward contracts, futures contracts,
funds, indices or a basket of assets. The performance of the
underlying asset(s) affects the value and possible yield on the warrant
or certificate.

The type of underlying asset(s) is/are: [ ].
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D.2

Risks Specific to
the Issuer:

In purchasing Instruments, investors assume the risk that the Issuer may
become insolvent or otherwise be unable to make all payments due in
respect of the Instruments. There is a wide range of factors which
individually or together could result in the Issuer becoming unable to make
all payments due in respect of the Instruments. It is not possible to identify
all such factors or to determine which factors are most likely to occur, as the
relevant Issuer may not be aware of all relevant factors and certain factors
which it currently deems not to be material may become material as a result
of the occurrence of events outside the relevant Issuer's control. The Issuers
have identified in the Base Prospectus a number of factors which could
materially adversely affect its business and ability to make payments due
under the Instruments. These factors include:

Risks relating to current macroeconomic conditions

Risks related to the European economic crisis have had and, despite the
recent period of moderate stabilisation, may continue to have, a negative
impact on global economic activity and the financial markets. If these
conditions continue to persist, or should there be any further turbulence in
these or other markets, this could have a material adverse effect on the
Nordea Group's ability to access capital and liquidity on financial terms
acceptable to the Nordea Group.

Furthermore, the Nordea Group's performance is significantly influenced by
the general economic condition in the countries in which it operates, in
particular the Nordic markets (Denmark, Finland, Norway and Sweden).
Negative economic developments and conditions in the markets in which it
operates can adversely affect its business, financial condition and results of
operations, and measures implemented by the Nordea Group might not be
satisfactory to reduce any credit, market and liquidity risks.

Risks relating to the Nordea Group's credit portfolio

Adverse changes in the credit quality of the Nordea Group's borrowers and
counterparties or a decrease in collateral values are likely to affect the
recoverability and value of the Nordea Group's assets and require an
increase in its individual provisions and potentially in collective provisions
for impaired loans. A significant increase in the size of the Nordea Group's
allowance for loan losses and loan losses not covered by allowances would
have a material adverse effect on the Nordea Group's business, financial
condition and results of operations.

The Nordea Group is exposed to counterparty credit risk, settlement risk and
transfer risk on transactions executed in the financial services industry and
its transactions in financial instruments. If counterparties default on their
obligations, this could have a material adverse effect on the Nordea Group's
business, financial condition and results of operations.

Risks relating to market exposure

The value of financial instruments held by Nordea Group is sensitive to
volatility of and correlations between various market variables, including
interest rates, credit spreads, equity prices and foreign exchange rates. Write-
downs or realise impairment charges may have a material adverse effect on
the Nordea Group's business, financial condition and results of operations,
while the performance of financial markets and volatile market conditions
could result in a significant decline in the Nordea Group's trading and
investment income, or result in a trading loss.
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The Nordea Group is exposed to structural market risk

The Nordea Group is exposed to structural interest income risk when there is
a mismatch between the interest rate re-pricing periods, volumes or
reference rates of its assets, liabilities and derivatives. It is also exposed to
currency translation risk primarily as a result of its Swedish and Norwegian
banking businesses, as it prepares its consolidated financial statements in its
functional currency, the euro. Any mismatch in any given period in the
event of changes in interest rates, or failure to successfully hedge currency
risk exposure, could have a material adverse effect on the Nordea Group's
financial condition and results of operations.

Risks relating to liquidity and capital requirements

A substantial part of the Nordea Group's liquidity and funding requirements
is met through reliance on customer deposits, as well as ongoing access to
wholesale lending markets, including issuance of long-term debt market
instruments such as covered bonds. Turbulence in the global financial
markets and economy may adversely affect the Nordea Group's liquidity and
the willingness of certain counterparties and customers to do business with
the Nordea Group.

The Nordea Group's business performance could be affected if the capital
adequacy ratios it is required to maintain under the legislative package
comprising Directive 2013/36/EU, Regulation (EU) No. 575/2013 and any
regulatory capital rules or regulations, or other requirements, which are
applicable to the Issuers or the Nordea Group and which prescribe (alone or
in conjunction with any other rules or regulations) the requirements to be
fulfilled by financial instruments for their inclusion in the regulatory capital
of the Issuers or the Nordea Group (on a solo or consolidated basis, as the
case may be) to the extent required by Directive 2013/36/EU or Regulation
(EU) No. 575/2013, including for the avoidance of doubt any regulatory
technical standards released by the European Banking Authority (or any
successor or replacement thereof) ("CRD 1V") are reduced or perceived to
be inadequate.

The Nordea Group's funding costs and its access to the debt capital markets
depend significantly on its credit ratings. A reduction in credit ratings could
adversely affect the Nordea Group's access to liquidity and its competitive
position, and therefore, have a material adverse effect on its business,
financial condition and results of operations.

Other risks relating to the Nordea Group's business

The Nordea Group's business operations are dependent on the ability to
process a large number of complex transactions across different markets in
many currencies and operations are carried out through a number of entities.
Although the Nordea Group has implemented risk controls and taken other
actions to mitigate exposures and/or losses, there can be no assurances that
such procedures will be effective in controlling each of the operational risks
faced by the Nordea Group, or that the Nordea Group's reputation will not be
damaged by the occurrence of any operational risks.
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The Nordea Group's operations in Russia and the Baltic countries which are
typically more volatile and less developed economically and politically than
markets in Western Europe and North America — present various risks that
do not apply, or apply to a lesser degree, to its businesses in the Nordic
markets. Additionally, some of these markets are typically more volatile and
less developed economically and politically than markets in Western Europe
and North America.

The Nordea Group's performance is, to a large extent, dependent on the
talents and efforts of highly skilled individuals, and the continued ability of
the Nordea Group to compete effectively and implement its strategy depends
on its ability to attract new employees and retain and motivate existing
employees. New regulatory restrictions, such as the recently introduced
limits on certain types of remuneration paid by credit institutions and
investment firms set forth in CRD 1V, could adversely affect the Nordea
Group's ability to attract new employees and retain and motivate existing
employees. Any loss of the services of key employees, particularly to
competitors, or the inability to attract and retain highly skilled personnel in
the future could have an adverse effect on the Nordea Group's business.

There is competition for the types of banking and other products and
services that the Nordea Group provides and there can be no assurances that
the Nordea Group can maintain its competitive position.

Risks relating to proposed cross-border subsidiary mergers

The Nordea Group has announced the proposed merger of each of Nordea
Bank Danmark A/S, NBF and Nordea Bank Norge ASA into Nordea Bank
AB. The proposed mergers are subject to certain risks and uncertainties,
including the inability of NBAB to obtain the necessary regulatory approvals
or satisfactory outcomes of the discussions with regulators and authorities,
including the local financial supervisory authorities and tax authorities. Any
delay in obtaining the required approvals may also postpone the execution of
the proposed mergers and failure to consummate the proposed mergers could
result in the Nordea Group not obtaining the anticipated benefits of the
mergers.

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

The Nordea Group is subject to substantial regulation and oversight by a
number of different regulators as well as laws and regulations,
administrative actions and policies in each of the jurisdictions in which it
operates, all of which are subject to change, and compliance with which may
from time to time require significant costs.

The Nordea Group may incur substantial costs in monitoring and complying
with new capital adequacy and recovery and resolution framework
requirements, which may also impact existing business models. In addition,
there can also be no assurances that breaches of legislation or regulations by
the Nordea Group will not occur and, to the extent that such a breach does
occur, that significant liability or penalties will not be incurred.
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In the ordinary course of its business, the Nordea Group is subject to
regulatory oversight and liability risk and is involved in a variety of claims,
disputes, legal proceedings and governmental investigations in jurisdictions
where it is active. These types of claims and proceedings expose the Nordea
Group to monetary damages, direct or indirect costs (including legal costs),
direct or indirect financial loss, civil and criminal penalties, loss of licences
or authorisations, or loss of reputation, criticism or penalties by supervisory
authorities as well as the potential for regulatory restrictions on its
businesses.

The Nordea Group's activities are subject to tax at various rates around the
world computed in accordance with local legislation and practice.
Legislative changes or decisions by tax authorities may impair the present or
previous tax position of the Nordea Group.

Changes in the accounting policies or accounting standards applicable to the
Nordea Group could also materially affect how it reports its financial
condition and results of operations.

D.6

Risk Warning:

This summary of risks represents only a brief description of certain
important risks and does not constitute a full account of the risk factors
pertaining to the Instruments. The investor should carefully study and
consider these risks as well as other information provided in the Base
Prospectus. Some of the risks are related to circumstances beyond the
Issuers' control, such as the existence of an effective secondary market, the
stability of the relevant clearing and settlement system, as well as the macro
economic situation in the Nordic economies and the world at large.

Complexity of the product — The vyield structure for the Instruments is
sometimes complex and may contain mathematical formulae or relationships
which, for an investor, may be difficult to understand and compare with
other investment alternatives. It should be noted that the relationship
between yield and risk may be difficult to assess.

Pricing of Instruments—The pricing of Instruments is usually determined by
the relevant Issuer, and not on the basis of negotiated terms. There may,
therefore, be a conflict of interest between the relevant Issuer and the
investors inasmuch as the extent that the relevant Issuer can influence the
pricing and attempt to generate a profit or avoid a loss in relation to the
underlying assets. The relevant Issuer is under no obligation to act in the
interests of the holders.

Performance of the underlying assets — With Instruments, the holders are
entitled to yield and payment of any applicable settlement amount,
depending on the performance of one or more underlying assets and the
applicable yield structure. The performance of the Instruments is affected by
the value of the underlying assets at specific points in time during the term
of the Instruments, the intensity of fluctuations in the prices of the
underlying assets, expectations regarding future volatility, market interest
rates, and expected dividends on the underlying assets. In some
circumstances the investor may lose all of their investment amount.
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[Currency fluctuations— In those cases where the underlying asset is listed
in a currency other than investor's currency, exchange rate fluctuations may
affect the yield on the Instruments. Exchange rates for foreign currencies
may be affected by complex political and economic factors, including the
relative rate of inflation, the balance of payments between countries, the size
of the government budget surplus or deficit, and the monetary, tax and/or
trade policies adopted by the relevant currencies' governments. Currency
fluctuations can affect the value or level of the underlying assets in complex
ways. If such currency fluctuations cause the value or level of the underlying
assets to vary, the value or level of the Instruments may fall. If the value or
level of one or more underlying asset is issued in a currency other than the
currency in which the Instrument is issued, investors may be exposed to an
increased risk associated with foreign currency exchange rates. Previous
exchange rates do not necessarily serve as indications of future exchange
rates for foreign currencies.]

[Shares as underlying assets —Share-linked instruments are not sponsored or
promoted by the issuer of the shares. Accordingly, the issuer of the shares
has no obligation to take into account the interests of investors in the
Instruments and thus the actions of such share issuer might negatively affect
the market value of the Instruments.

An investor in the Instruments is not entitled to receive any payments or
other dividends to which a direct owner of the underlying shares would
otherwise be entitled.]

[Indices as underlying assets — Investors in instruments which are based on
an index as underlying asset may, upon exercise of such Instruments, receive
a lower payment than if he or she had invested directly in the shares/assets
that comprise the Index. The sponsor of any index may add, remove, or
replace components or make methodological changes which may affect the
level of such index and hence the return which is to be paid to investors in
the Instruments. The Nordea Group may also participate in creating,
structuring and maintaining index portfolios or strategies and for which it
may act as Index Sponsor (collectively, "Proprietary Indices"). The Issuers
may therefore face conflicts of interest between their obligations as the
Issuer of such Instruments and their role (or the role of its affiliates) as the
composers, promoters, designers or administrators of such indices.]

[Commodities as underlying assets — Trading in commodities is speculative
and may be extremely volatile as commodity prices are affected by factors
that are unpredictable, such as changes in the relationship between supply
and demand, weather patterns and government policies. Commaodity
contracts may also be traded directly between market participants over-the-
counter on trading facilities which are subject to minimal or no substantive
regulation. This increases the risks relating to the liquidity and price
histories of the relevant contracts. Instruments that are linked to commodity
future contracts may provide a different return than Instruments linked to the
relevant physical commodity, as the price of a futures contract on a
commodity will generally be at a premium or at a discount compared with
the spot price of the underlying commaodity.]
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[Exposure to a basket of underlying assets— where the underlying asset for
an Instrument comprises a basket of underlying assets, the investors bear the
risk with respect to the performance of each of the basket constituents.
Where there is a high level of interdependence between the individual basket
constituents, any change in the performance of the basket constituents will
exaggerate the performance of the Instruments. Moreover, a small basket or
an unequally weighted basket will generally leave the basket more
vulnerable to changes in the value of any particular basket constituent.]

[Automatic early redemption — Certain types of Instruments may be
redeemed automatically prior to their scheduled maturity date if certain
conditions are met. In some circumstances, this may result in a loss of part,
or all, an investor's investment.]

[Warrants, Turbo Warrants, Market Warrants and MINI Futures — Due to
the structure of certain Instruments, the performance of the underlying asset
will affect the price of the Instrument and may lead to larger profits or losses
on invested capital than if the investment had been made directly in the
underlying asset. This is normally expressed by saying that the Instruments
have a leverage effect compared with an investment in the underlying asset,
i.e. a change in price (both upwards and downwards) of the underlying asset
results, in percentage terms, in a greater change in the value of the
Instruments. Consequently, the risk associated with an investment in such
Instruments is greater than with an investment in the underlying asset. Such
Instruments may become worthless.

Warrants and Market Warrants may also include performance structures that
are more complex and correspond to those applicable to Certificates. Thus,
the risks relating to Certificates as set forth below may also be applicable to
Warrants and Market Warrants.]

[Risks associated with Certificates — If the underlying asset becomes
worthless (for example, because the company which issued the underlying
share has gone into bankruptcy), the Certificate will also become worthless.
The value of a Certificate may also be affected by changes in exchange
rates, if the underlying asset is denominated in a currency other than the
Certificate's denomination currency. An investor in a Certificate should note
that the entire sum invested may be lost. Where the Certificate is structured
in order to generate a return in a bear market (i.e. to sell or "short" the
Underlying Asset), an increase in value of the underlying asset will result in
a decrease in the value of the Certificate. During the term, the value of a
Certificate is affected by changes in volatility, performance and dividends on
the underlying asset as well as changes in market interest rates. If the
Certificate has one or several barrier levels, this can mean that the amount
that an investor is entitled to receive on redemption will be less than the
invested amount or that the right to any specific return lapses.]

Other risks associated with Instruments may relate, inter alia, to changes in
interest rates, changes in exchange rates, whether the Issuer is entitled to
redeem the Instruments prematurely, the complexity of the financial
instruments, fluctuations in relevant indices, other underlying assets or the
financial market, and whether repayment is dependent on circumstances
other than the credit-worthiness of the relevant Issuer.

An investment in relatively complex securities such as the Instruments
involves a greater degree of risk than investing in less complex securities. In
particular, in some cases, investors may stand to lose the value of their entire
investment or part of it, as the case may be.
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Section E - Offer

E.2b | Reasons for the | The Instruments are offered in order to provide the Issuers' customers with
Offer and Use of | investment products. Unless otherwise specified, the net proceeds of any
Proceeds: issue of Instruments will be used for the general banking and other corporate

purposes of the Issuers and the Nordea Group.
[The net proceeds of the issue will be used for: [+]]

E.3 Terms and Any investor intending to acquire or acquiring any Instruments from an
Conditions of Authorised Offeror will do so, and offers and sales of the Instruments to an
the Offer: investor by an Authorised Offeror will be made, in accordance with any

terms and other arrangements in place between such Authorised Offeror and
such Investor including as to price, allocation and settlement arrangements.
[A Public Offer of the Instruments will take place in the Public Offer
Jurisdiction(s) during the Offer Period.]

Key information about the terms and conditions of this 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 Interests Authorised Offerors may be paid fees in relation to the distribution of
Material to the Instruments issued under the Programme.

Issue: So far as the Issuer is aware, no person involved in the issue of the
Instruments has an interest material to the offer./[].

E.7 Estimated It is not anticipated that the relevant Issuer will charge any expenses to

Expenses: investors in connection with any issue of Instruments. Other Authorised

Offerors may, however, charge expenses to investors. Any expenses
chargeable by an Authorised Offeror to an investor shall be charged in
accordance with any contractual arrangements agreed between the Investor
and such Authorised Offeror at the time of the relevant offer. Such expenses
(if any) will be determined on a case by case basis.

No expenses are being charged to an investor in the Instruments by the
Issuer [or any Authorised Offeror]./The Authorised Offeror(s) will charge
expenses to investors. The estimated expenses chargeable to investors by the
Authorised Offeror(s) are [*].
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SAMMANFATTNING AV GRUNDPROSPEKTET

Sammanfattningar bestar av informationskrav vilka redogdrs for i ett antal punkter. Punkterna ar
numrerade i avsnitt A-E (A.1-E.7).

Denna sammanfattning innehaller alla de punkter som kravs i en sammanfattning for denna typ av
vardepapper och dessa Emittenter. Eftersom vissa punkter inte ar aktuella kan det finnas luckor i
punkternas numrering.

Aven om det kréavs att en punkt inkluderas i en sammanfattning for aktuella typer av vardepapper och for
den relevanta Emittenten, ar det mojligt att ingen relevant information kan ges rdrande punkten.
Informationen har da ersatts med angivelsen "Ej tillampligt".

Sarskilt punkter i kursiv stil betecknar utrymmen foér att fardigstdlla den emissionsspecifika
sammanfattningen for en Tranch av Instrument for vilka en sddan emissionsspecifik sammanfattning ska
forberedas.

Ord och uttryck som definieras i avsnitten som kallas "Allmanna Villkor for Instrumenten” eller pa andra
stallen i detta Grundprospekt har samma betydelse i denna sammanfattning.

Avsnitt A — Inledning och Varningar

Al Inledning: Denna sammanfattning ska Iasas som en inledning till detta Grundprospekt
och varje beslut om att investera i Instrumenten ska baseras pa en
bedémning av Grundprospektet i dess helhet av investeraren. Om ett
yrkande gallande informationen i detta Grundprospekt framfors infor
domstol i en Medlemsstat i det Europeiska Ekonomiska Samarbetsomradet
kan karanden enligt den nationella lagstiftningen i Medlemsstaterna bli
skyldig att sta for kostnaderna for att Gversatta Grundprospektet innan de
rattsliga forfarandena inleds. Inget civilrattsligt ansvar kommer kunna
goras gallande mot Emittenterna i ndgon sddan Medlemsstat enbart pa
grund av denna sammanfattning, inklusive alla &éverséttningar av den,
savida den inte ar vilseledande, felaktig eller oférenlig nar den lases
tillsammans med de andra avsnitten av detta Grundprospekt eller om den
inte innehaller, nar den lases tillsammans med de andra avsnitten i detta
Grundprospekt, relevant information for att hjalpa investerare att fatta
beslut om att investera i Instrumenten.

A2 Samtycke: Instrument kan komma att erbjudas i fall d& nagot undantag att upprétta ett
prospekt enligt Prospektdirektivet inte &r tillampligt. Varje sadant
erbjudande utgor ett "Erbjudande till Allménheten”.

Emittenten samtycker till anvandandet av detta Grundprospekt i samband
med ett Erbjudande till Allménheten av Instrumenten av varje finansiell
intermediar som ar behorig att gora sadana erbjudanden enligt direktiv
2004/39/EG om marknader for finansiella instrument (en "Auktoriserad
Séljare™) under forutsattning att: (a) det relevanta Publika Erbjudandet
intraffar under perioden fran och med [+] till men inte inklusive [¢]
("Erbjudandeperioden™) i [¢] [och [<]] ("Jurisdiktion(er) for Erbjudande
till Allmanheten") och (b) den relevanta Auktoriserade Saljaren har ingatt
Villkoren fér Auktoriserade Saljare [och uppfyller foljande ytterligare
villkor: []]./ Emittenten samtycker till anvdndande av detta Grundprospekt
i samband med ett Erbjudande till Allménheten av Instrumenten av [+] (en
"Auktoriserad Séljare™) under forutsattning att: (a) det relevanta Publika
Erbjudandet intraffar under perioden fran och med [*]] till men inte
inklusive [+] ("Erbjudandeperioden™) i [¢] [och [*]] ("Jurisdiktion(er) for
Erbjudande till Allmé&nheten") och (b) den relevanta Auktoriserade
Saljaren har ingatt Villkoren for Auktoriserade Séljare [och uppfyllt
foljande ytterligare villkor: [+]].
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Auktoriserade Saljare kommer att tillhandahalla information om de
villkor som galler for Erbjudandet till Allménheten av de relevanta
Instrumenten vid den tidpunkt ett sddant Erbjudande till Allmanheten
gors till en Investerare av en Auktoriserad Séljare.

Avsnitt B — Emittenter

B.1 Registrerad Nordea Bank AB (publ)
firma for
Emittenterna: Nordea Bank Finland Abp

Emittenten ar [Nordea Bank AB (publ)/Nordea Bank Finland Abp]
Handels- Nordea
beteckning for
Emittenterna:

B.2 Séate och NBAB ér ett publikt aktiebolag med org.nr 516406-0120. Huvudkontoret &r
bolagsform for i Stockholm pd adressen: Smalandsgatan 17, 105 71 Stockholm. Den
Emittenterna: lagstiftning som NBAB huvudsakligen ar féremal for ar aktiebolagslagen

(2005:551) och lagen (2004:297) om bank- och finansieringsrorelse.

NBF é&r ett aktiebolag skapat enligt den finska aktiebolagslagen. NBF &r
registrerat i det finska naringslivsregistret med org.nr 16802358. NBF har
sitt huvudkontor i Helsingfors p& foljande adress: Satamaradankatu 5, FI-
00020 Helsingfors, Finland. Den lagstiftning som NBF huvudsaligen &r
foremal for ar den finska aktiebolagslagen samt den finska lagen om bank-
och finansieringsrorelse.

B.4b | Kéndatrender: | Ej tillampligt. Det finns inga kanda trender som paverkar Emittenterna eller

de marknader pa vilka de agerar.

B.5 Koncern- NBAB &r moderbolag i Nordeakoncernen. Nordeakoncernen dr en stor
beskrivning: koncern med finansiella tjanster som huvudsaklig verksamhet och verkar pa

den nordiska marknaden (Danmark, Finland, Norge och Sverige), med
ytterligare verksamhet i Ryssland, Baltikum och Luxemburg, samt med
filialer pa andra platser i varlden. NBAB:s tre huvudsakliga dotterforetag ar
Nordea Bank Danmark A/S i Danmark, NBF i Finland och Nordea Bank
Norge ASA i Norge.

Per den 30 september 2016 hade Nordeakoncernen totala tillgdngar om 657
miljarder euro och ett primarkapital om 27.4 miljarder euro samt var den
storsta kapitalforvaltaren baserad i Norden med ett forvaltat kapital om
317.4 miljarder euro.*

B.9 Resultat- Ej tillampligt. Emittenterna gor inte nagon resultatprognos eller
prognoser och resultatuppskattning i Grundprospektet.
resultat-
uppskattningar:

B.10 | Eventuella Ej tillampligt. Det finns inga anmérkningar i Emittenternas

anmarkningar i
revisionsberéattel
sen:

revisionsberéttelser.

Genom tillaggsprospektet daterat 7 November 2016 har siffrorna for totala tillgangar, tier 1-kapital

och forvaltade tillgangar per den 31 december 2015 tagits bort och ersatts med siffrorna per den 30
september 2016 for att spegla att siffrorna som visas i NBABs oreviderade finansiella rapporter for de
nio méanader som slutar den 30 september 2016.
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B.12 | Utvald central
finansiell
information:

Tabellerna nedan visar viss utvald finansiell information i sammandrag som,
utan vésentliga andringar, har hamtats frn, och maste ldsas tillsammans
med, Emittenternas reviderade arsredovisningar for rakenskapsaret som
avslutades den 31 december 2015 samt revisionsberéttelsen och noterna till
densamma som aterfinns i Bilagan till detta Grundprospekt samt
Emittenternas oreviderade kvartalsrapport avseende de sex manader som
avslutades den 30 juni 2016 (avseende NBF) eller for de nio manader som
slutar 30 september 2016 (avseende NBAB) som aterfinns i Bilagan till detta
Tillaggsprospekt.®

Utvald finansiell information for NBAB-koncernen:

Arsslut per 31 december ~ Nio ménader per 30

september
2015 2014 2016 2015
(miljoner EUR)
Resultatrakning
Summa rorelseintékter ............c........ 10 140 10 241 7317 7495
Kreditforluster, netto............ccce...... -479 -534 -373 -373
Arets resultat............cocovververrernnene. 3662 3332 2 666 2814
Balansrakning
Summa tillgangar...........ccceeevveevenne. 646 868 669 342 657 190 679 877
Summa skulder 615 836 639505 626 120 649 893
Summa eget kapital 31032 29837 31070 29984
Summa skulder och eget kapital....... 646 868 669 342 657 190 79877
Kassaflodesanalys
Kassaflode fran den I6pande
verksamheten fore forandring av
den lépande verksamhetens
tillgdngar och skulder.............c......... 6472 11 456 5437 4927
Kassaflgde fran den Iépande
verksamheten ... 196 -10 824 22204 11776
Kassaflode frén
investeringsverksamheten................. -522 3254 -762 -441
Kassaflode fran
finansieringsverksamheten............... -1746 -1 040 1560 2.613
Avrets kassaflode.........c.c.oovvevrernnnnn, -2072 -8 610 19 882 8722
FOraNdring.........cocovvvvvvviviicecnens -2072 -8 610 19 882 8722

Genom tillaggsprospektet daterat 7 November 2016 har utvald central finansiell information for

NBAB for de 9 méanader som slutar den 30 september 2016 tillsammans med jamforbar data for
samma tidsperiod for foregdende rakenskapsar blivit inkluderat och utvald central finansiell
information for NBAB fér de 6 manader som slutar den 30 juni 2016 tillsammans med jamférbar data
for samma tidsperiod for foregaende rakenskapsar tagits bort. Genom detta Tillaggsprospekt daterat
12 augusti 2016 har utvald nyckelinformation for varje Emittent avseende de sex manader som
avslutades den 30 juni 2016 tillsammans med jamforbar data for samma tidsperiod foregaende
rakenskapsar, varit inkluderad. Den utvalda nyckelinformationen avseende de tre manader som
avslutades den 31 mars 2016 for NBAB, tillsammans med utvald data fér samma tidsperiod
foregaende rakenskapsar, hade tagits bort.
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NBF-koncernen — utvald finansiell information:

Arsslut per den 31 Sex manader per 30 juni
december 30 June

2015 2014 2016 2015

(miljoner EUR)
Resultatrakning

Summa rorelseintakter ............. 2485 2278 1002 1389
Avrets resultat 1055 902 407 656
Balansrakning

Summa tillgangar.................... 301 590 346 198 322151 355 622
Summa skulder ..o 289 294 336 580 310 275 345740
Summa eget kapital.................. 12 296 9618 11876 9882
Summa skulder och eget

Kapital ........ccoviriiiiiiiiicee 301 590 346 198 322 151 355622
Kassaflodesanalys

Kassaflode fran den I6pande

verksamheten fore forandring

av den lépande

verksamhetens tillgangar och

SKUIDET ... 1836 1807 70 1966
Kassaflgde fran den Iépande

verksamheten ..........c.cccoeeneene 8536 -11 520 16 955 14 274
Kassaflgde fran

investeringsverksamheten ........ -11 2149 -22 -18
Kassaflode frén

finansieringsverksamheten....... 1631 -593 -814 -306
Avrets kassaflode 10 156 -9 964 16 119 13950
FOrandring........cccovvevvvncinniens 10 156 -9 964 16 119 13 950

Det har inte skett nagra vasentliga negativa forandringar i den lépande
verksamheten eller framtidsutsikterna for NBAB eller NBF sedan den 31
december 2015, vilket &r datumet for de senast publicerade reviderade
arsredovisningar.

Det har inte skett ndgon vasentlig forandring i den finansiella eller
marknadsmaéssiga stallningen for NBAB eller NBF sedan 30 september 2016
(avseende NBAB eller 30 juni 2016 (avseende NBF)®, vilket ar datumen for
deras senast publicerade finansiella rapporter.

B.13 | Nyligen
intraffade

handelser:

Ej tillampligt for ndgon av Emittenterna. Det har inte forekommit nagra
sarskilda handelser for nagon av Emittenterna som vésentligen paverkar
beddmningen av respektive Emittents solvens sedan datumet for
publiceringen av respektive Emittents reviderade eller oreviderade
finansiella rapporter.

B.14 | Koncern-
beroende:

Ej tillampligt. Vare sig NBAB eller NBF &r beroende av andra enheter inom
Nordeakoncernen.

Genom detta Tillaggsprospekt, daterat 7 november 2016 har datumet, sedan vilket det inte har

intraffat nagon betydande forandring av NBAB:s handels- eller finansiella position, uppdaterats till
den 30 september 2016 vilket &r datumet for deras senast publicerade arsredovisningar. Genom
tillaggsprospektet daterat 12 augusti 2016 har datumet, sedan vilket det inte intraffat nagon betydande
férandring av NBF:s handels- eller finansiella position, uppdaterats till 30 juni 2016 vilket ar datumet
for deras senast publicerade arsredovisningar.
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B.15

Emittenternas
huvudsakliga
verksamhet:

Nordeakoncernens  organisationsstruktur & byggd  kring  tre
huvudaffarsomraden: Retail Banking, Wholesale Banking och Wealth
Management. Utover dessa affarsomraden finns Group Corporate Centre,
Group Risk Management och Group Compliance som ar de andra centrala
delarna av Nordeakoncernens organisation.

NBAB utfér bankverksamhet i Sverige inom ramen foér Nordeakoncernens
affarsorganisation. NBAB utvecklar och marknadsfor finansiella produkter
och tjanster till privatkunder, féretagskunder och den offentliga sektorn.

NBF utfor bankverksamhet i Finland som en del av Nordeakoncernen och
dess verksamhet ar helt integrerad i Nordeakoncernens verksamhet. NBF har
tillstand att bedriva bankverksamhet  enligt  den finska
kreditinstitutionslagen.

B.16

Personer med
direkt eller
indirekt &gande/
kontroll:

Ej tillampligt. Savitt NBAB kanner till ar inte Nordeakoncernen direkt eller
indirekt agd eller kontrollerad av ndgon enstaka person eller grupp av
personer som agerar tillsammans. NBF 4r ett helagt dotterbolag till NBAB.

Avsnitt C — Instrumenten

Cl1l

Beskrivning av
vardepapperens
typ och klass:

Utfardande i Serier: Instrumenten utfardas i serier (var och en bendmnd
"Serie") och Instrumenten i varje Serie kommer att vara foremal for
identiska villkor (férutom pris, utfardandedatum och forsta dag for
ranteberakning, vilka kan men inte behdver vara identiska) vad galler valuta,
ranta, avkastning, forfallodag och liknande. Ytterligare trancher av
Instrument (varje sadan benamnd en "Tranch") kan komma att ges ut inom
ramen fOr en existerande Serie.

Titel och serienummer for Instrumenten ar [+]. Tranchens nummer &r [].

Formen for Instrumenten: Instrumenten kan utfardas i registrerad form och
kan komma att clearas genom Euroclear Bank, S.A/N.V. ("Euroclear™)
eller  Clearstream  Banking, sociét¢ anonyme  ("Clearstream,
Luxembourg").

Instrumenten kan utfardas i registrerad form och registreras for clearing och
avveckling genom Euroclear Sweden AB ("Euroclear Sweden"), Euroclear
Finland Oy ("Euroclear Finland"), VP Securities A/S ("VP") eller
Verdipapirsentralen ASA ("VPS")

ISIN: Avseende varje Tranch av Instrument kommer relevant ISIN att anges
i de relevanta Slutliga Villkoren.

Instrumenten kommer att [clearas/avvecklas] genom [¢]. Instrumenten har
tilldelats foljande ISIN: [].

C.z2

Valuta for
emissionen av
Lan:

US dollar, euro, brittiska pund, svenska kronor, norska kronor, danska
kronor, yen, polska zloty, ryska rubel, Hong Kong-dollar och/eller annan
sadan valuta eller andra valutor som beslutas vid tidpunkten for emissionen,
i enlighet med alla rattsliga och/eller regulatoriska och/eller krav fran
centralbanker.
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Valutan for Instrumenten ar [¢].

C5

Fri
overlatbarhet:

Detta Grundprospekt innehaller en sammanfattning av vissa saljrestriktioner
inom USA, det Europeiska Ekonomiska Samarbetsomradet, Storbritannien,
Danmark, Finland, Irland, Norge och Sverige.

Lanen har inte och kommer inte att registreras i enlighet med the United
States Securities Act of 1933 ("Securities Act™) och far inte erbjudas eller
séljas inom USA eller till amerikanska medborgare eller for deras rakning,
forutom i vissa transaktioner som ar undantagna fran registreringskraven i
Securities Act.

For varje medlemsstat i det Europeiska Ekonomiska Samarbetsomradet som
har genomfort prospektdirektivet, inklusive konungariket Sverige (envar en
"Relevant Medlemsstat"), har varje emissionsinstitut som utsetts under
Programmet (envar ett "Emissionsinstitut") utfast och godként, och varje
ytterligare Emissionsinstitut som utses under Programmet kommer att
behdva utfasta och godkanna, att frdn och med det datum da
Prospektdirektivet genomférs i den Relevanta Medlemsstaten ("Relevanta
Implementeringsdatumet™), har Emissionsinstitutet inte gjort och kommer
inte att gora nagot erbjudande om Lan till allmanheten i den Relevanta
Medlemsstaten utom med relevant Emittents samtycke lamnat i enlighet
med avsnitt A.2 ovan.

Varje Auktoriserad Séljare kommer att behdva utfésta och godkanna att den
har agerat i enlighet med, och fortsattningsvis kommer att agera i enlighet
med, alla tillampliga bestdmmelser i Financial Services and Markets Act
2000 ("FSMA") avseende alla handlingar som den utfor i forhallande till
nagot Instrument i, fran eller som pa annat sétt involverar Storbritannien.

Varje Auktoriserad Séljare kommer att behdva utfésta och godkénna att, i
forhallande till varje erbjudande eller forséljning av Instrument pa Irland,
den kommer att uppfylla: villkoren i Europeiska Gemenskapernas
(Marknader for Finansiella Instrument) Férordning 2007 (nr 1 till 3) (sdsom
&ndrad), inklusive, utan begransning, Férordning 7 och 152 déarav eller andra
forhallningsregler som anvands i samband darmed och villkoren i Investor
Compensation Act 1998; villkoren i Companies Acts 2014 (sdsom andrad),
Central Bank Acts 1942 to 2014 (sasom andrad) och varje annan
forhallningsregel som utfardats under avsnitt 117(1) i Central Bank Act
1989; och villkoren i Market Abuse (Direktiv 2003/6/EG) Direktivet 2005
(sdsom andrad) och varje regel som utfardats enligt avsnitt 1370 i
Companies Act 2014,

Varje Auktoriserad Saljare kommer att behdva godkanna och utfasta att den
har agerat, och kommer att agera, i enlighet med varje tillamplig
bestammelse i den estniska vardepappersmarknadslagen med avseende pa
allt den gor i forhallande till ndgot Instrument i, fran eller som pa annat satt
involverar Estland.

Instrument som faller in under begreppet "derivatinstrument” enligt Avsnitt
2 i SMA, direktiv 2004/39/EG (MiFID-direktivet) och Kommissionens
férordning Nr. EG/1287/2006 (Implementeeringsférordningen for MiFID),
samtliga sasom &ndrade fran tid till annan, far endast erbjudas i Estland efter
lamplighets- och vederborlighetsbedémning av det relevanta strukturerade
instrumentet for investeraren i enlighet med tillamplig estnisk och europeisk
lagstiftning.
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Varje Auktoriserad Saljare kommer att behdva utfasta och godkénna att
Instrumenten inte har erbjudits eller kommer erbjudas i Litauen genom
erbjudande till allmanheten sdvida detta inte ar i enlighet med alla
tillampliga bestdimmelser under Litauens lagar och i synnerhet i enlighet
med lagen om vardepapper i Republiken Litauen fran 18 januari 2007 Nr. X-
1023 och alla foreskrifter eller regler som gjorts darunder, sasom andrad fran
tid till annan.

Varje Auktoriserad Séljare kommer att behdva utfasta och godkénna att
Instrument inte har erbjudits och inte kommer erbjudas i Lettland genom
erbjudande till allmanheten, sdvida inte detta sker i enlighet med
lagstiftningen i Lettland och i synnerhet med den lettiska lagen om
finansiella instrument (FinanSu instrumentu tirgus likums) och varje
forordning darunder, sasom kompletterade eller andrad fran tid till annan.

Varje Auktoriserad Séljare kommer att behdva utfésta och godkanna att den
inte har erbjudit eller salt och inte heller kommer erbjuda, sélja eller leverera
nagot Instrument direkt eller indirekt i Danmark genom erbjudande till
allmanheten, sdvida inte detta sker i enlighet med den danska lagen om
vardepappershandel (Vardipapirhandelsloven), sasom andrad fran tid till
annan, och verkstéllande foreskrifter som utfardats darunder.

Varje Auktoriserad Séljare kommer att behdva utfésta och godkanna att den
inte kommer erbjuda Instrumenten till allmanheten i Finland, savida detta
inte sker i enlighet med varje tillimpliga finska lagbestdmmelse, och sérskilt
i enlighet med den finska véardepapperslagen (495/1989) och varje
bestammelse darunder, sasom andrad fran tid till annan.

Varje Auktoriserad Séljare kommer att behdva utfasta och godkénna, att den
kommer lyda alla tillampliga lagar, bestammelser och riktlinjer for
erbjudande av Instrumenten i Norge. Instrument i norska Krone kan inte
erbjudas eller séljas inom Norge eller till personer med hemvist i Norge,
eller for deras vagnar, sdvida inte forordningen om erbjudandet av VPS-
Instrument och registrering i VPS har atlytts.

C38

Rattigheter
kopplade till
Lanen, inklusive
rangordning och
begransningar
av sadana
rattigheter:

Instrumentens stallning: Instrumenten utgdr icke sakerstdllda och icke
efterstillda forpliktelser for den relevanta Emittenten och &r i
formansrattsligt hanseende pari passu utan inbordes rangordning och
atminstone pari passu med alla 6vriga utestende icke sakerstallda och icke
efterstallda forpliktelser for den relevanta Emittenten, saval befintliga som
framtida.

Atagande att inte stélla sékerheter: Inget.

Korsvisa uppségningsgrunder: Inga.

Fortida uppsagning: Den relevanta Emittenten kan ha réatt att sdga upp
Instrumenten till betalning under vissa omstandigheter. Innehavarna kan
ocksd ha mojlighet att krava fortida aterinlésen av Instrumenten, om
tillampligt.

Innehavarna [har/har inte] ratt att krava fortida aterinlgsen av
Instrumenten.
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Tillamplig lag: Instrumenten och alla utomobligatoriska férpliktelser som
kan uppsta ur eller i samband med Instrumenten styrs antingen av engelsk
ratt, svensk ratt, finsk ratt, norsk ratt eller dansk réatt, féorutom att (i)
registrering av Instrumenten hos Euroclear Sweden styrs av svensk ratt, (ii)
registrering av Instrumenten hos Euroclear Finland styrs av finsk ratt, (iii)
registrering av Instrumenten hos VP styrs av dansk ratt och (iv) registrering
av Instrumenten hos VPS styrs av norsk rétt.

Instrumenten styrs av [engelsk ratt/finsk ratt/dansk ratt/svensk ratt/norsk
ratt].

Verkstallighet av Instrumenten i Global Form: Géllande Globala
Instrument kommer den individuelle investerarens réttigheter mot den
relevanta Emittenten att styras av ett sidoavtal daterat 10 juni 2016
("Sidoavtalet™), en kopia av vilket kommer att finnas tillganglig for
inspektion pa det angivna kontoret for Citibank, N.A., London Branch som
fiscal agent ("Fiscal Agent™)

Instrumenten [&r/ar inte] Globala Instrument.

C.l1

C21

Upptagande till
handel pa en
reglerad
marknad:

Ansokningar har gjorts for att Instrumenten inom en period av tolv manader
fran detta datum ska bli godkéanda for notering pa den officiella listan och
for handel pa den reglerade marknaden Irish Stock Market Exchange.
Instrumenten kan ocksd upptas till handel pd NASDAQ Stockholm,
NASDAQ Helsinki, NASDAQ Copenhagen, Oslo Begrs samt Nordic Growth
Market NGM AB - NDX (Nordic Derivatives Exchange). Programmet
tillater dven att Instrumenten emitteras pa basis att de inte kommer noteras
eller tas upp till handel pa nagon bors eller handelsplatser, eller att de
kommer noteras eller tas upp till handel pa sadana bérser eller handelsplatser
som kan avtalas om med den relevanta Emittenten.

Instrumenten &r icke-noterade Instrument/Ansékan kommer goras for att
Instrumenten ska noteras pa [ ] och tas upp till handel pd [ ] med verkan
fran[].

C.15

Lé&nens varde
och vardet for
det
underliggande:

Instrumenten och underliggande tillgangar: Instrumenten bestar av
vardepapper i form av warranter och certifikat ("Instrumenten™). Vardet pa
Instrumenten beror av vérdet pd de underliggande tillgadngar och den
avkastning, ranta och avkastningsstruktur som géller for Instrumenten.

Underliggande Tillgangar ar: [aktier] [index] [depébevis] [obligationer]
[vaxelkurser] [ravaror] [fonder] [rantor] [korgar] [terminer].

Warranter: En warrant &r ett finansiellt instrument som ger investeraren en
exponering mot en viss underliggande tillgang, t.ex. ett vardepapper eller ett
index. Warranter kan ocksa ges ut som Turbowarranter, Marknadswarranter
eller MINI Futures som beskrivs ndrmare nedan.

Konstruktionen av warranter gor att prisutvecklingen i den underliggande
tillgdngen paverkar vérdet pa warranterna och kan leda till stérre vinst eller
forlust pa investerat kapital an om placeringen hade gjorts direkt i den
underliggande tillgangen.

Berédkningen av slutlikviden kan variera for olika serier av warranter.
Generellt beraknas slutlikviden enligt foljande:

(M Warrantens varde pa slutdagen bestdams for Kopwarranter av hur
mycket den underliggande tillgangens kurs Overstiger warrantens
losenkurs. En investerare som koper Kdpwarranter spekulerar i en
uppgang i varde av den underliggande tillgangen.
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(i) Warrantens varde pd slutdagen bestams for Saljwarranter av hur
mycket den underliggande tillgdngens kurs understiger warrantens
I6senkurs. En investerare som koper Saljwarranter spekulerar i en
nedgang i varde av den underliggande tillgangen.

Om underliggande tillgang blir vardelos (exempelvis genom att det bolag
som ger ut underliggande aktie gar i konkurs), eller om den inte har en
tillrackligt gynnsam vérdeutveckling (som kan vara positiv eller negativ),
blir warranten vérdelds och den som investerat i warranten forlorar hela det
investerade kapitalet.

Turbowarranter ar warranter som aven har en s.k. barridarniva, innebarande
att "Turbowarrant Kop" forfaller omedelbart om den underliggande
tillgdngen noteras lika med eller lagre an barridrnivan och "Turbowarrant
Salj" forfaller omedelbart om den underliggande tillgdngen noteras lika med
eller hogre an barriarnivan. Vid Turbowarranters fortida forfall utbetalas
eventuellt Aterbetalningsbelopp och Turbowarranten upphér att gélla.

MINI Futures liknar Turbowarranter men har normalt en slutdag som inte
ar forutbestamd och en barriar som ar annorlunda utformad an barridren for
en Turbowarrant.

Marknadswarranter &  warranter som ges ut som en
primarmarknadstransaktion och innehéller ofta ett underliggande belopp
som utgér grunden for berdkning av eventuell avkastning.
Marknadswarranter kan &ven innehédlla vardeutvecklingssstrukturer
motsvararande de som annars avser Certifikat enligt nedan.
Marknadswarranter kan vara ett icke kapitalskyddat instrument. | sadant fall
kan investerare i warranten komma att forlora hela eller delar av det
investerade kapitalet. Marknadswarranter kan berattiga till att inlosa eller fa
avkastning pa slutdagen (europeisk typ) men kan &ven vara strukturerad
liknande en amerikansk option dér investeraren har ratt att begéra inlésen
under warrantens loptid.

Certitfikat: Certifikat &r finansiella instrument som ger investeraren en
exponering mot en viss underliggande tillgang. Underliggande tillgangar kan
utgéras av, bland annat, aktier eller aktieindex samt andra tillgangar sasom
rantor, valutor, ravaror eller en kombination av ovanstidende samt korgar av
sadana tillgdngar. For att ge ett Certifikat en specifik avkastningsprofil
anvands ett antal definitioner. Certifikatet &r ett icke kapitalskyddat
instrument vilket innebdr att investerare i Certifikatet kan komma att forlora
hela eller delar av det investerade kapitalet.

Instrumenten  ar: [Kopwarranter/Saljwarranter/Turbowarranter/Mini
Futures/Marknadswarranter/Certifikat]

Vardeutvecklingsstrukturer: De véardeutvecklingsstrukturer som kan
komma att anvandas for Certifikat, Warranter och Marknadswarranter &r,
bland annat, féljande:

"Bas"-struktur - Basstrukturen for att berdkna vardeutvecklingen pa
Instrument &r beroende av férandringen mellan start- och slutkurs fér en
eller flera underliggande tillgangar. For att minska risken for att tillfalliga
vardeforandringar ger ett missvisande berdkningsunderlag vid berakningen
av slutvardet pa Instrument faststalls slutvardet ofta som ett genomsnitt av
underliggande tillgangarnas varde eller jamforelsetal vid ett antal
mattidpunkter under en bestdmd tidsperiod. Det férekommer dock att det
endast finns en maéttidpunkt av ett varde eller ett jdmforelsetal under
l6ptiden.
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"Max"-struktur — Maxstrukturen utgar fran basstrukturen men innehéller en
bestdmd maxavkastning, det vill sdga ett tak for hur hog avkastningen kan
bli. Investeraren erhdller det lagsta av maxavkastningen och
vardeutvecklingen pa den underliggande tillgdngen. Om vardeutvecklingen i
den underliggande tillgdngen G&verstiger den pa forhand bestamda
maxavkastningen far investeraren ett belopp motsvarande maxavkastningen.

"Barriar"-struktur — Denna struktur innehaller en fastslagen kurs som
ersatter slutkursen om slutkursen for den underliggande tillgadngen uppnar
och/eller dverstiger ett kurstak eller understiger ett kursgolv.

"Digital"-struktur — Avkastningen i en digital struktur &r beroende av hur
vardet for en underliggande tillgang forhaller sig till en viss i forvag bestamd
niva pa stangningsdagen.

"Binar" -struktur — Avkastningen i en binar struktur ar beroende av hur
vardet av en underliggande tillgéng forhaller sig till en i forvag bestamd niva
under Instrumentets hela 16ptid.

"Havstangs"-struktur —  Havstangsstruktur  innebdr  vanligtvis  att
instrumentets varde ror sig proportionerligt med havstangen i férhallande till
underliggande tillgang. Stukturen kan kombineras med bland annat en
barridr eller ett tak.

"Konstant Havstang"-struktur — En konstant havstangsstruktur ar en struktur
dar exponeringen mot underliggande tillgang under en definierad tidsperiod
(till exempel en dag) ger en avkastning i forhallande till underliggande
tillgdng som ar X génger storre jamfort med den underliggande tillgangens.
Den konstanta havstangen kan bade vara positiv och negativ och strukturen
kombineras ofta med, exempelvis, en barriar.

Ovan angivna véardeutvecklingsstrukturer ar ett urval av de vanligaste
strukturerna. Dessa strukturer kan kombineras, varieras och anvéandas i sin
helhet eller endast delvis. Aven andra vérdeutvecklingsstrukturer kan bli
tillampliga.

De(n) tillampliga vérdeutvecklingsstrukturen(-erna) ar [ ].

Deltagandegrad: Instrumentens struktur kan innehalla en deltagandegrad
som anvands for att faststalla exponeringen mot respektive underliggande
tillgang(ar), dvs. proportionen av andring i vardet som tillfaller investeraren
i varje individuellt Instrument. Deltagandegraden bestdms av den relevanta
Emittenten och faststills genom, bland annat, I6ptiden, volatiliteten,
marknadsrantan och den forvantade avkastningen fran underliggande
tillgang.

[Den indikativa] Deltagandegraden &r: [ ]
Séarskilda avkastningsstrukturer:

For Certifikat, Warranter och Marknadswarranter kan nagon eller nagra av
foljande sarskilda avkastningsstrukturer vara tillampliga:

"Cap/Floor", "Capped Floor Float", "Compounding Floater", "Range
Accrual”, "Digital Long", "Digital Short", "Basket Long", "Basket Short",
"Autocallkupong”, "Maxkomponent”, "Valutakomponent — Korg" och
"Valutakomponent — Underliggande Tillgang"

-49 -




[De(n) sarskilda avkastningsstruktur(erna) som ar tillamplig(a) for
Instrumenten &r: [*]/[Ej tillampligt]

C.16

Inldsen- eller
forfallodag:

Med forbehéll for fortida aterinlésen kommer Aterbetalningsdagen att vara
forfallodagen for Instrumenten, utom for de Instrument som inte har ndgon
bestamd Aterbetalningsdag ("open ended").

Aterbetalningsdagen &r: [+]/Ej tillampligt

C.17

Avraknings-
forfarande:

For alla Instrument sker automatiskt 16sen genom kontantavrakning, vilket
innebér att den relevanta Emittenten, om Instrument p& Aterbetalningsdagen
berattigar till Aterbetalningsbelopp, betalar innehavare av Instrument
kontanter. Instrument ger inte innehavare ratt att erhalla underliggande
tillgang.

Avrakning av Instrument som &r registrerade vid VP ska ske i enlighet med
VP-reglerna, avradkning av Instrument som &r registrerade vid VPS ska ske i
enlighet med VPS-reglerna, avrakning av Instrument som &r registrerade vid
Euroclear Sweden ska ske i enlighet med Euroclear Swedens regler och
avrakning av Instrument som ar registrerade vid Euroclear Finland ska ske i
enlighet med Euroclear Finlands regler.

Avrakning av Instrument som representeras av ett Globalt Instrument ska
ske pa den relevanta betalningsdagen och ska verkstallas genom att den
relevanta Emittenten betalar tillampliga kapitalbelopp och/eller ranta till
Registreringsagenten for vidareférmedling till Euroclear och Clearstream,
Luxemburg. Investerare erhaller aterbetalningsbeloppen genom deras konton
i Euroclear och Clearstream, Luxemburg i enligt med sedvanliga
avrakningsrutiner hos Euroclear och Clearstream, Luxemburg.

Avseende Instrument som &r utfardade i fysisk form sker betalning av
Aterbetalningsbeloppet efter att det relevanta Instrumentet presenterats och
overlamnats pa Registreringsagentens angivna kontor.

Avrékning av Instrument ska ske: i enlighet med rutinerna hos
[VP/VPS/Euroclear Sweden/Euroclear Finland/Euroclear och Clearstream,
Luxemburg]

C.18

Avkastning:

Avkastningen eller Aterbetalningsbeloppet som ska betalas till Investerare
kommer att berdknas med grund i utvecklingen av de underliggande
tillgdngarna inom en viss vardeutvecklingsstruktur som ar tillamplig for
Instrumenten.  En eller flera kuponger kan ocksa, utdver
Aterbetalningsbeloppet, komma att betalas ut. Narmare uppgifter om olika
vardeutvecklingsstrukturer och avkastningsstrukturer anges i avsnitt C.15.

Nérmare uppgifter om olika vardeutvecklingsstrukturer och avkastningen
for Instrumenten anges i avsnitt C.15.

C.19

Optionskurs
eller Slutligt
Referenspris:

Det slutliga vardet for den eller de relevanta underliggande tillangarna
kommer att péverka det Aterbetalningsbelopp som ska betalas till
Investerarna. Det slutliga vardet kommer att bestimmas pa den tillampliga
Vérderingsdagen.

[Det slutliga vardet pa den underliggande tillgdngen kommer att beraknas
som [slutkurs]/[genomsnittliga slutkurser] som publicerats av [¢] pa [], [*]
och [].]
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C.20

Typ av
underliggande:

Underliggande tillgangar kan utgéras av, eller en kombination av, foljande:
aktie, depébevis, obligation, ravara, rantekurser, vaxelkurs, terminskontrakt,
fonder, index eller en korg av tillgdngar. Utvecklingen for den
underliggande tillgdngen paverkar vardet och eventuell avkastning pa
warranten eller certifikatet.

Typ av underliggande tillgang(ar) ar: [ ].
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Avsnitt D - Risker

D.2

Risker specifika
for
Emittenterna:

Vid forvarv av Instrument pétar sig investerarna risken att Emittenten kan
bli insolvent eller pa annat satt bli oférmogen att betala forfallna belopp
hanforliga till Instrumenten. Det finns ett stort antal faktorer som var for sig
eller tillsammans kan leda till att Emittenten blir oférmdgen att betala
forfallna belopp hénforliga till Instrumenten. Det &r inte mojligt att
identifiera alla sadana faktorer eller faststalla vilka faktorer som ar mest
troliga att intraffa, eftersom Emittenten kan vara ovetande om alla relevanta
faktorer sant att vissa faktorer som denne for ndrvarande inte anser vara
relevanta kan komma att bli relevanta till f6ljd av handelser som intraffar
och som befinner sig utanfér Emittentens kontroll. Emittenterna har i
Grundprospektet identifierat ett antal faktorer som avsevart skulle kunna
inverka negativt pa dess respektive verksamhet och forméaga att under
Instrumenten betala forfallna belopp. Dessa faktorer innefattar:

Risker med anknytning till aktuella makroekonomiska forhallanden

Risker med anknytning till den europeiska ekonomiska krisen har haft och
kan, trots den senaste periodens stabilisering, aven i fortsattningen komma
att ha, en negativ paverkan pd den globala ekonomin och
finansmarknaderna. Om forhallandena kvarstar, eller om turbulens uppstar
pa dessa eller andra marknader, kan det pa ett betydande satt negativt
paverka Nordeakoncernens formaga att fa tillgang till kapital och likviditet
pa ekonomiska villkor som Nordeakoncernen kan acceptera.

Vidare péverkas Nordeakoncernens resultat p& ett betydande satt av det
allmanna ekonomiska laget i de lander déar den bedriver verksamhet, i
synnerhet pd de nordiska marknaderna (Danmark, Finland, Norge och
Sverige). En negativ utveckling for ekonomin och marknadsforhallanden dar
koncernen bedriver verksamhet, kan negativt paverka koncernens
verksamhet, finansiella tillstand och verksamhetsresultat och det atgarder
som Nordeakoncernen vidtar kan visa sig otillrckliga for att minska kredit-,
marknads- och likviditetsrisker.

Risker med anknytning till Nordeakoncernens kreditportfolj

Negativa dndringar i kreditvardigheten hos Nordeakoncernens lantagare och
motparter, eller en minskning i vérdet for sakerheter, kommer sannolikt
paverka Nordeakoncernens aterhamtningsmojligheter och vardet av dess
tillgdngar, vilket kan krava en Okning av foretagets enskilda regler och
eventuellt i de kollektiva reglerna for déliga 1&n. En betydande 6kning i
storleken pd Nordeas avsattningar for laneforluster och laneforluster som
inte ticks av avsattningar, skulle pa ett betydande satt negativt paverka
Nordeakoncernens verksamhet, finansiella stéllning och resultat.

Nordeakoncernen &r exponerad for motparters kreditrisker, forlikningsrisker
och overlatelserisker i forhallande till transaktioner som genomfors inom
sektorn for finansiella tjanster och denna sektors handel med finansiella
instrument. Om motparterna inte klarar att fullgéra sina ataganden kan detta
pa ett betydande satt negativt paverka Nordeakoncernens verksamhet,
finansiella stéllining och resultat.
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Risker med anknytning till marknadsexponering

Vardet pa finansiella instrument som &gs av Nordeakoncernen ar kansliga
for volatiliteten i, och korrelationer mellan, olika marknadsvariabler, bland
annat réntor, kreditspridningar, aktiepriser och utlandska valutakurser.
Nedskrivningar eller avskrivningar som kostnadsforts kan pa ett betydande
satt negativt paverka Nordeakoncernens verksamhet, ekonomiska lage och
verksamhetsresultat, medan finansmarknadens resultat och volatila
marknadsforhdllanden kan resultera i en betydande minskning i
Nordeakoncernens handels- och investeringsinkomster, eller leda till en
handelsforlust.

Nordeakoncernen ar utsatt for strukturella marknadsrisker

Nordeakoncernen &r utsatt for strukturell ranteinkomstrisk nar det rader ett
missforhallande mellan perioder da rantesatser forandras, volymer eller
referensrantor for sina tillgangar, skulder och derivat. Nordeakoncernen ar
aven utsatt for valutakonverteringsrisk som uppstdr genom foretagets
svenska och norska bankverksamheter nér den sammanstéller koncernens
konsoliderade arsredovisning i sin funktionella valuta, euron. Om ett
missforhallande rader under en viss period, vid andringar i rantan, eller om
valutariskexponeringen inte hedgas tillrackligt, kan det fa en betydande
negativ paverkan for Nordeakoncernens finansiella stallning och resultat.

Risker med anknytning till likviditets- och kapitalkrav

En betydande andel av Nordeakoncernens likviditets- och finansieringskrav
uppfylls genom insattningar fran kunder, samt aven en kontinuerlig tillgang
till marknader for storskaliga lan, bland annat utfardandet av langfristiga
skuldebrev, t.ex. sdkerstallda obligationer. Turbulens pa de globala
finansmarknaderna och ekonomin kan negativt paverka Nordeakoncernens
likviditet och villigheten hos vissa motparter och kunder att géra affarer med
Nordeakoncernen.

Nordeakoncernens  verksamhetsresultat  kan  paverkas om  de
kapitaltackningsnivaer som maste uppratthallas enligt tillampligt regelverk,
innefattandes Europaparlamentets och Radets direktiv 2013/36/EU,
Europarlamentets och Radets forordning nr. 575/2013 och de andra regler
som reglerar kapitaltackning, eller andra krav som ér tillampliga pd nagon
Emittent eller Nordeakoncernen och som medfér (ensamt eller tillsammans
med andra regler och forordningar) krav for att finansiella instrument ska
kunna inrdknas i nagon Emittents eller Nordeakoncernens regulatoriska
kapital (var for sig eller pd konsoliderad basis, som tillimpligt) i den
utstrackning som kravs enligt direktiv 2013/36/EU, férordning nr. 575/2013,
inklusive de tekniska standarder slappta av europeiska bankmyndigheten
(EBA) (eller dess eftertradare eller ersattare) ("CRD 1V"), minskar eller
anses otillrackliga.

Nordeakoncernens  finansieringskostnader och dess tillgdng till
skuldkapitalmarknader paverkas pa ett betydande sitt av dess kreditbetyg.
En sankning av kreditbetyget kan negativt paverka Nordeakoncernens
tillgang till likviditet och dess konkurrenslage, och darfor pd ett betydande
sdtt negativt paverka dess verksamhet, finansiella stallning och resultat.
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Andra risker med anknytning till Nordeakoncernens verksamhet

For att Nordeakoncernens verksamhet ska fungera maste foretaget kunna
genomfora ett stort antal komplexa transaktioner pa olika marknader i
manga valutor. Transaktioner genomfors genom manga olika enheter. Trots
att Nordeakoncernen har implementerat riskkontroller och vidtagit andra
atgarder for att minska exponeringen och/eller forlusterna, finns inga
garantier for att sddana procedurer kommer att vara effektiva i att hantera de
olika verksamhetsrisker som Nordeakoncernen star infor, eller att
Nordeakoncernens rykte inte skadas genom férekomsten av operationell
risk.

Nordeakoncernens verksamheter i Ryssland och Baltikum — marknader som
vanligen &r mer volatila och mindre ekonomiskt och politiskt utvecklade &n
marknaderna i Vasteuropa och Nordamerika — innebér olika risker som inte
galler, eller géller i mindre grad, for foretagets verksamheter i Norden.
Vidare ar vissa av dessa marknader vanligtvis mer volatila och mindre
utvecklade rent ekonomiskt och politisk &n marknader i Vasteuropa och
Nordamerika.

Nordeakoncernens resultat bygger till stor del pa dess anstilldas hoga
kompetens och yrkesskicklighet. Nordeakoncernens fortsatta formaga att
konkurrera effektivt och implementera sin strategi ar beroende av férmagan
att dra till sig nya anstéllda och att behalla och motivera befintliga anstallda.
Nya regulatoriska begransningar, sasom nyligen inférda begransningar pé
vissa typer av ersittningar som far betalas av kreditinstitut och
vardepappersholag som féljer av CRD 1V, kan negativt inverka pa
Nordeakoncernens forméaga att attrahera ny personal och att behalla och
motivera nuvarande personal. Forluster av vissa nyckelpersoner, sarskilt om
de gar over till konkurrenter, eller en oférmaga att dra till sig och behalla
hogkompetent personal i framtiden, kan fd en negativ effekt pa
Nordeakoncernens verksamhet.

Det rader konkurrens om de olika typer av banktjanster och produkter som
Nordeakoncernen erbjuder. Det finns inga garantier for att Nordeakoncernen
kommer att behalla sin konkurrensposition.

Risker med anknytning till foreslagen grénséverskridande fusion av
dotterbolag

Nordeakoncernen har offentliggjort en foreslagen fusion av Nordea Bank
Danmark AJ/S, NBF respektive Nordea Bank Norge ASA med Nordea Bank
AB. De foreslagna fusionerna ar foremal for vissa risker och osakerheter,
inklusive att Nordeakoncernen inte erhaller nédvanda regulatoriska tillstand
eller att utgdngen av de diskussioner som fors med olika myndigheter,
déribland lokala finansiella tillsynsmyndigheter och skattemyndigheter, inte
ar tillfredstallande. Varje forsening med att erhdlla de nddvandiga
godkannandena kan ocksa forsena verkstallandet av de foreslagna fusionerna
och ett misslyckande att genomféra fusionerna kan resultera i att
Nordeakoncernen inte erhaller de forvantade fordelarna.

Risker med anknytning till lagar och regulatoriska krav pd omradet dar
Nordeakoncernen bedriver sin verksamhet

Nordeakoncernen maste félja ett stort antal regler och kontrolleras av olika
myndigheter, saval som lagar och bestimmelser, administrativa pabud och
policys i de olika jurisdiktioner som foretaget verkar, vilka alla kan andras.
Detta kan vid var tid for férandring innebéara betydande utgifter.
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Nordeakoncernen kan adra sig betydande kostnader for kontroller och
uppfyllandet av nya kapitalkrav, samt krav pé atervinning och upplésning,
vilket aven kan pdaverka befintliga affarsmodeller. Vidare finns inga
garantier om att brott mot lagar och bestdmmelser av Nordeakoncernen inte
sker eller att, om ett sddant brott sker, foretaget inte far betala stora
skadestand eller boter.

Under normal drift av verksamheten &r Nordeakoncern utsatt for risker med
anknytning  till  myndigheters tillsyn och skadestandskyldighet.
Nordeakoncernen ar foremal for manga olika ansprak, tvister, processer och
statliga utredningar i jurisdiktioner dar foretaget &ar aktivt. Dessa slags
ansprak och processer utsatter Nordeakoncernen for risker for monetara
skadestand, direkta eller indirekta forluster (bl.a. rattskostnader), direkt eller
indirekt ekonomisk forlust, civilrattsliga och straffréttsliga sanktioner,
forlust av licenser eller renomméforlust, kritik eller sanktioner fran
overvakande myndigheter, samt dven risken for restriktioner for
verksamhetens fortsatta drift.

Nordeakoncernens verksamhet beskattas olika runt om i varlden i enlighet
med lokala lagar och praxis. Lagéndringar eller beslut av
skattemyndigheterna kan skada Nordeakoncernens nuvarande eller tidigare
skattelage.

Foradndringar i redovisningspolicys och -standarder tillampliga for
Nordeakoncernen kan ocksd komma att vasentligt paverka hur den
rapporterar sin finansiella stallning och sitt rorelseresultat.
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D.6

Riskvarning:

Denna risksammanfattning utgdr endast en kort beskrivning av vissa
vasentliga risker och ska inte ses som en uttémmande upprakning av alla
risker som foljer med Instrumenten eller en investering i desamma.
Investeraren bor noggrant granska och dvervaga dessa risker samt all annan
information i Grundprospektet. Vissa risker hanfor sig till omstandigheter
bortom Emittenternas kontroll, t.ex. uppkomsten av en effektiv
andrahandsmarknad, stabiliteten hos de relevanta clearing- och
avrakningssystemen samt det makroekonomiska l&get i de nordiska
ekonomiera och varlden i stort.

Produktens komplexitet — Avkastningsstrukturen for Instrumenten ar ibland
komplex och kan innehélla matematiska formler eller samband som, for en
investerare, kan vara svara att forstd och jamféra med andra
investeringsalternativ. Noteras bor att relationen mellan avkastning och risk
kan vara svar att utvardera.

Prissattning av Instrument — Prissattningen av Instrumenten bestdms
vanligen av Emittenten ifrdga, och inte utifran forhandlade villkor. Det kan
darfor uppsté en intressekonflikt mellan Emittenten ifrdga och investerarna, i
det att Emittenten ifrdga kan paverka prissattningen och forsoker generera en
vinst eller undvika en férlust i relation till de underliggande underliggande
tillgdngarna. Emittenterna har ingen skyldighet att agera i Innehavarnas
intresse.

Underliggande tillgdngars véardeutveckling — Med Instrumenten &r
Innehavarnas ratt till avkastning och ibland &terbetalningen av
kapitalbeloppet, beroende av hur bra utvecklingen ar fér en eller flera
underliggande tillgangar och den géllande avkastningsstrukturen. Vérdet pa
Instrumenten paverkas av vardet pa de underliggande tillgangarna vid vissa
tidpunkter under Instrumentens 16ptid, hur starkt kurserna hos de
underliggande tillgangarna varierar, forvantningarna angdende den framtida
volatiliteten, marknadsrantor och forvantade utdelningar pa de
underliggande tillgangarna. | vissa situationer kan en investerare komma att
forlora hela det investerade kapitalet.

[Vaxelkursfluktuationer — | de fall dar de underliggande tillgdngarna ar
noterade i en annan valuta &n investerarens valuta kan
vaxelkursfluktuationer ~ pdverka  avkastningen  pd  Instrumenten.
Vixelkurserna for utlandsk valuta kan paverkas av komplexa politiska och
ekonomiska faktorer, inklusive relativa inflationstakter, betalningsbalansen
mellan lander, storleken pa regeringars budgetdverskott eller
budgetunderskott och den monetéra, skatte- och/eller handelspolitiska policy
som foljs av de relevanta valutornas regeringar. Valutafluktuationer kan
paverka vardet eller nivan hos de underliggande tillgdngarna pa komplexa
sdtt. Om sadana valutafluktuationer far vardet eller nivan hos en eller flera
underliggande tillgdngar att variera, sd kan virdet eller nivdn pa
Instrumenten falla. Om vardet eller nivan hos en eller flera underliggande
tillgdngar &r utfardade i en valuta som &r annan &n valutan i vilken
Instrumenten ar utfardade, sa kan investerarna vara utsatta for en 6kad risk
som kommer fran véxelkurser for frammande valutor. Tidigare vaxelkurser
for utlandska valutor &r inte nddvéndigtvis indikationer betraffande framtida
vaxelkurser for utlandska valutor.]

[Aktier som underliggande tillgdng — Aktielankade Instrument &r inte
sponsrade eller framjade av emittenten av aktierna. Emittenten av aktierna
har darfor inte ndgon skyldighet att beakta intresset for de som investerat i
Instrumenten och atgérder tagna av en sadan emittent av aktier kan negativt
paverka Instrumentens marknadsvarde.

-56 -




Den som investerat i Instrumenten har inte ratt att fA nagra utbetalningar
eller andra utdelningar till vilka en direkt dgare av de underliggande aktierna
annars skulle ha ratt.]

[Index som underliggande tillgang — Investerare i Instrument som baserar
sig pa index som underliggande tillgang kan fa lagre betalning vid inlosen av
sddana Instrument an om hen hade investerat direkt i de aktier/tillgangar
som utgor indexet. Sponsorn av vilket som helst index kan ldgga till, ta bort
eller ersitta komponenter eller gora metodandringar som kan paverka nivan
pa sadant index och ddrmed den avkastning som skall betalas till investerare
i Instrumenten. Nordeakoncernen kan ocksa ta del i att skapa, strukturera
och underhélla indexportfoljer och indexstrategier (och kan aven agera
indexsponsor i forhallande dartill) (gemensamt "Egna Sammansatta
Index"). Det kan darfor uppsta intressekonflikter for Emittenterna i deras
roll som Emittent av sadana Instrument och i deras (eller deras narstaende
parters) stallning i att upprétta, marknadsfora, skapa eller administrera
sadana index.]

[Ravaror som underliggande tillgdng — Handel i ravaror ar spekulativt och
kan vara extremt volatilt eftersom ravarupriser paverkas av faktorer som ar
oférutsagbara, sadsom &andringar i relationerna mellan tillgdng och
efterfrgan, vadermonster och myndighetsbeslut. Ravarukontrakt kan &ven
handlas direkt mellan marknadsaktorer "over-the-counter” pa handelsplatser
som ar foremal for minimal eller begransad reglering. Detta okar riskerna
som sammanhé&nger med likviditet och prishistorik for de relevanta
kontrakten. Instrument som &r lankade till terminskontrakt for ravaror kan ge
en annan avkastning &n Instrument som &r l&nkade till den relevanta fysiska
ravaran, eftersom priset pd ett terminskontrakt for en rdvara allmant
innefattar en premie eller en rabatt jamfort med dagspriset for den
underliggande ravaran.]

[Exponering mot en korg av underliggande tillgdngar — Dar den
underliggande tillgangen bestar av en eller flera korgar av underliggande
tillgangar, bar investerarna risken for vardeutvecklingen fér var och en av
komponenterna som korgen innehaller. Dér det &r en hog niva av omsesidigt
beroende mellan de individuella delarna av korgens innehall, sd kan en
andring i utvecklingen hos korgens delar 6verdriva vérdeutvecklingen av
Instrumenten. Dessutom kan en liten korg eller en olikartat viktad korg géra
korgen sarbar for andringar i vardet hos en sarskild korgkomponenterna.]

[Automatisk fortida aterinlosen — Vissa typer av Instrument kan
automatiskt aterinlosas fore deras planerade forfallodatum om vissa villkor
&r uppfyllda. 1 en del fall kan detta resultera i en forlust av en del eller hela
investerarens investering.]

[Warranter, Turbowarranter, Marknadswarranter, MINI Futures -
Konstruktionen av Instrumenten gor att prisutvecklingen pd den
underliggande tillgangen far genomslag i kursen pa sddana Instrument och
kan leda till storre vinst eller forlust pa insatt kapital &n om placeringen hade
gjorts direkt i den underliggande tillgdngen. Detta brukar uttryckas sa att
Instrumenten har en havstangseffekt jamfort med en investering i
underliggande tillgang, dvs. en kursforandring (saval uppgang som nedgang)
for underliggande tillgang medfor en procentuellt sett storre forandring av
véardet pd Instrumenten. Detta medfér att risken att investera i sddana
Instrument ar storre an att investera i underliggande tillgang. Instrumenten
kan forfalla utan véarde.

Warranter och Marknadswarranter kan aven innehalla
vardeutvecklingsstrukturer som &r mer komplicerade och motsvarar de
vardeutvecklingsstrukturer som anges vara tillimpliga avseende Certifikat.
De risker som dr relevanta for Certifikat enligt nedan kan darfor dven vara
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tillampliga pa Warranter och Marknadswarranter.]

[Risker forenade med certifikat — Om den underliggande tillgangen blir
vardelds (exempelvis genom att bolaget som ger ut underliggande aktie gar i
konkurs) blir Certifikatet ocksa vardelost. Vardet pa ett Certifikat kan ocksa
paverkas av valutakursforandringar — om den underliggande tillgangen &r
denominerad i en annan valuta an Certifikatets denomineringsvaluta. En
investerare i ett Certifikat bor notera att hela det investerade beloppet kan gé
forlorat. For det fall Certifikatet ar konstruerat fér att ge avkastning i en
nedatgdende marknad (att sélja eller "short” den Underliggande Tillgangen)
ger en vardedkning i den underliggande tillgdngen en vardeminskning i
Certifikatet. Under loptiden paverkas Certifikatets varde av forandringar i
volatilitet, prisutveckling och utdelningar i den underliggande tillgdngen
samt marknadsranteforandringar. Om Certifikatet innehaller en eller flera
barriarnivaer kan detta innebéra att det belopp som en investerare har ratt att
erhdlla pa aterbetalningsdagen understiger det investerade beloppet eller att
ratten till eventuell sarskild avkastning bortfaller.]

Ovriga risker férenade med Instrument kan ha att géra med bland annat
ranteférandringar, valutakursférandringar, om Emittenterna har réatt att
inlésa Instrumenten i fortid, komplexiteten av de finansiella instrumenten,
svangningar hos relevanta index, andra underliggande tillgangar eller den
finansiella marknaden och om aterbetalning &r beroende av andra
forhallanden an Emittenternas kreditvardighet.

En investering i relativt komplexa vardepapper, sdsom Instrument, for med
sig en hogre risk an att investera i mindre komplexa vérdepapper. | en del
fall kan investerare forlora vardet av hela sin investering eller delar dérav,
fran fall till fall.
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Avsnitt E - Erbjudande

E.2b | Motiv till Instrumenten emitteras i syfte att erbjuda Emittenternas kunder
Erbjudandet och | investeringsprodukter. Om inte annat anges kommer nettointékterna av
anvandning av varje emission av Instrument att anvéndas for allménna bank- och
intéakterna: foretagsrelaterade andamal i Nordeakoncernen.

[Nettointakterna fran emissionen kommer att anvandas till [+]]

E.3 | Villkor for Varje investerare som avser att forvarva Instrument fran en Auktoriserad

Erbjudandet: Séljare kommer att géra sa, och erbjudanden och forsaljning av Instrument
till en investerare av en Auktoriserad Séljare kommer att goras, i enlighet
med de vid varje tidpunkt gallande villkoren mellan en sadan Auktoriserad
Séljare och en sadan Investerare, inklusive vad avser pris, fordelning och
avrékningsupplégg.
[Ett Erbjudande till Allmanheten av Instrumenten kommer att ske i
relevant(a) Jurisdiktion(er) for Erbjudande till Allmanheten under
Erbjudandeperioden]
Central information om denna emissions form och villkor:
[Villkor for erbjudandet:]
[Antal emitterade Instrument:]
[Sista dag for Teckning:]
[Minsta och hdgsta teckningsbelopp:]
[Pris:]
[Meddelande om genomférd emission:]
[Information om tilldelning:]
[Likviddag:]
[Courtage:]
[Avgifter:]

E.4 | Relevanta Auktoriserade Séljare kan betalas genom avgifter i samband med
intressen/intresse | emissionen av Instrument under detta Program.
konflikter for
Erbjudandet: Savitt Emittenten kanner till, har ingen person involverad i emissionen av

Instrumenten nagot intresse som &r relevant for emissionen./[+].

E.7 | Berdknade Det forvantas inte att den relevanta Emittenten kommer att debitera nagra

kostnader: avgifter till investerare i samband med ndgon emission av Instrument.

Andra Auktoriserade Saljare kan emellertid debitera utgifter till investerare.
Utgifter som &r debiterbara for en Auktoriserad Séljare ska debiteras i
enlighet med kontraktsméssiga arrangemang som &verenskommits mellan
Investeraren och en aktuell Auktoriserad Séljare vid tiden for det relevanta
erbjudandet. Sadana utgifter (om ndgra) kommer faststéllas fran fall till fall.

Emittenten [eller ndgon Auktoriserad Séljare] debiterar inte investerare for
ndgra avgifter./Den Auktoriserade Saljaren/na kommer att debitera
investerarna for utgifter. De uppskattade utgifterna som debiteras
investerarna av de Auktoriserade Séljarna &r [ ].
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APPENDIX 2
SELECTED FINANCIAL INFORMATION

The tables below show certain selected summarised financial information which, without material
changes, is derived from NBAB's audited consolidated financial statements for the year ended 31
December 2015, which are set out in the Annexes to the Base Prospectus and NBAB's unaudited
consolidated financial statements for the nine month period ending 30 September 2016 which are set out
in the Annex to this Supplement.

NBAB's consolidated financial statements are prepared in accordance with the International Financial
Reporting Standards ("IFRS™) and interpretations of such standards by the International Financial
Reporting Interpretations Committee, as endorsed by the EU Commission. In addition, certain
complementary rules in the Swedish Act on Annual Reports in Credit Institutions and Securities
Companies (1995:1559) and the recommendation RFR 1 "Supplementary Accounting Rules for Groups”,
and UFR statements issued by the Swedish Financial Reporting Board as well as the accounting
regulations of the SFSA's (FFFS 2008:25, including amendments), have also been applied in the
preparation of NBAB's accounts.

The tables below shall be read together with the auditor's report (in the case of NBAB's audited
consolidated financial statements for the year ended 31 December 2015).

NBAB

Income Statement

Group
Year ended 31 December Nine months ended 30 September
2015’ 2014 2016 2015
(EUR millions)

INterest INCOME........ccooveiiiiirircieeec e 8,549 9,995 5,842 6,503
INEErESt EXPENSE ...ovvvvvveecrereereeieeessesesees e es -3,586* -4,513 -2,324 -2,743*
Net interest iNCOME .........cccoovveieirieeree e 4,963* 5,482 3,518 3,760*
Fee and commission income.... 4,092* 3,799 3,016 3,058*
Fee and COMMISSION EXPENSE..........cvevverrecrerrerene. -862* -957 -645 -649*
Net fee and commission iNCOME ............cccceererennnae 3,230* 2,842 2,371 2,409*
Net result from items at fair value...............cccc.c..... 1,645* 1,425 1,217 1,224*
Profit from companies accounted for under the
eqUIty Method .........eveeririiiiecc e 39 18 108 36
Other operating iNCOME.............c..covveeververrverrrnnenn. 263 474 103 66
Total operating iINCOME ..........ccceovrereiicriniinens 10,140 10,241 7,317 7,495
Operating expenses
General administrative expenses:
Staff COSES ..o -3,263 -3,159 -2,239 -2,307
Other EXPENSES........viveverirereeitiiisieieiee e -1,485 -1,656 -1,171 -1,030
Depreciation, amortisation and impairment
charges of tangible and intangible assets................ -209 -585 -157 -144
Total operating eXPeNnSES..........cccovrrveeerrnrereerenens -4,957 -5,400 -3,567 -3,481
Profit before loan losses... 5,183 4,841 3,750 4,014
Net loan losses...... -479 -534 -373 -337
Operating profit ....... 4,704 4,307 3,377 3,677
INCOME taX EXPENSE........cvevereereeeereeceeeiesrensereenenes -1,042 -950 -711 -863
Net profit for the period..........c..cccceeveurererrrerenne. 3,662 3,332 2,666 2,814
Attributable to:
Shareholders of Nordea Bank AB (publ) ............... 3,662 3,332 2,666 2,814

7 As discussed in more detail under "Changed accounting policies and presentation” in the NBAB

Third Quarter Report 2016 which is set out in the Annex to the supplement dated 7 November 2016,
figures marked with a "*" have been restated due to changed accounting policies and presentation and
are unaudited. There has been no restatement of the figures for the year ended 31 December 2014.
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Group

Year ended 31 December Nine months ended 30 September

20157 2014 2016 20157

(EUR millions)

3,662 3,332 2,666 2,814
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Balance Sheet

Group
31 December 30 September
20158 2014 2016 2015°
(EUR millions)
Assets
Cash and balances with central banks..............c......... 35,500 31,067 49,266 43,812
Loans to central banks .........c.cccoeeeee. . 13,224 6,958 10,862 15,004
Loans to credit institutions 10,762* 12,217 12,752 11,887*
Loans to the publiC...........cccovvvnnniicccceeene 340,920 348,085 325,596 349,337
Interest-bearing securities...........c.ccoe..... 86,535* 87,110 82,974 85,055*
Financial instruments pledged as collateral . 8,341 12,151 10,389 11,475
SNATES ... 22,273* 39,749 22,200 22,935*
Assets in pooled schemes and unit-linked
INVESEMENt CONLTACES ..........oooeveeeeees e, 20,434* - 23,149 19,121*
DEMIVALIVES.....cocviiiiiiieicesr e 80,741 105,119 80,529 89,812
Fair value changes of the hedged items in portfolio
hedge of interest rate risk............ccocevvreinienciinsenene. 151 256 137 172
Investments in associated undertakings... 515 487 775 502
Intangible assets.......... 3,208 2,908 3,594 3,063
Property and equipment. 557 509 572 554
Investment property ... . 3,054* 3,227 2,984 2,993*
Deferred tax @SSetS........covvvvvrrrrniiericeee s 76 130 232 86
CUITENE tAX ASSELS.....vviveeerereieieeie et 87 132 328 137
Retirement benefit assets 377 42 123 111
Other assets.........coovvvvvriririiieenenns 18,587* 17,581 20,553 22,132*
Prepaid expenses and accrued income..... 1,526 1,614 1,590 1,689
Assets held for sale®.............cccoooe.. . - - 8,585 -
TOUAL ASSEES vevoveveeeeeeeeeeeeeeeeeeeee oo er e 646,868 669,342 657,190 679,877
Liabilities
Deposits by credit inStitutions.............ccoeeeeiereennene. 44,209 56,322 58,387 63,920
Deposits and borrowings from the public .................. 189,049* 197,254 187,411 204,049*
Deposits in pooled schemes and unit-linked
investment contracts™ ............ooooovrrrrreeereeeeeeeeeeeeeee. 21,088* - 23,633 19,883
Liabilities to policyholders. . 38,707* 51,843 40,086 37,894*
Debt Securities in ISSUE...........covrrriririccceceinas 201,937 194,274 191,380 192,003
DEIVALIVES.....cocviiiiiiieieiers e 79,505 97,340 77,400 87,110
Fair value changes of the hedged items in portfolio
hedge of interest rate risk.........cc.cveevrierveiereinneeinneene 2,594 3,418 3,678 3,010
Current tax [abilities ..........cccoeiviiiinieice 225 368 833 356
Other 1iabilities .........cocoovrviiiiiiiee e 25,745* 26,973 25,481 29,910*
Accrued expenses and prepaid income . 1,805 1,943 1,846 1,916
Deferred tax liabilities............ccoccne.e. . 1,028 983 620 1,009
Provisions . 415 305 345 237
Retirement benefit obligations...........ccccccvveevvvnenene. 329 540 492 449

As discussed in more detail under "Changed accounting policies and presentation” in the NBAB
Third Quarter Report 2016 which is set out in the Annex to the supplement dated 7 November 2016,
figures marked with a "*" have been restated due to changed accounting policies and presentation and
are unaudited. There has been no restatement of the figures for the year ended 31 December 2014.

®  As discussed in more detail under "Changed accounting policies and presentation” in the NBAB
Third Quarter Report 2016 which is set out in the Annex to the supplement dated 7 November 2016,
the Nordea Group has in its unaudited consolidated balance sheet as of 30 September 2016
reclassified certain investments made on behalf of customers in interest-bearing securities and shares
in pension pools and unit-linked investment contracts to the separate balance sheet line "assets in
pooled schemes and unit-linked investment contracts.” The unaudited figures as of 31 December
2015 and as of 30 September 2016 in the above table reflect this reclassification.

10 As discussed in more detail under "Baltics" in the NBAB Third Quarter Report 2016 which is set out
in the Annex to the supplement dated 7 November 2016.

1 As a result of the accounting policy changes discussed in footnote 9 above, the corresponding

liabilities to customers have been reclassified to the separate balance sheet line "deposits in pooled
schemes and unit-linked investment contracts.” The unaudited figures as of 31 December 2015 and as
of 30 September 2016 in the above table reflect this reclassification.
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Subordinated liabilities ........ccceovverieieveiiieiecieens
Liabilities held for sale...

Total liabilitieS.....ccvoeveiveice e

Equity

Non-controlling iNterests..........ccocovevvierneneienneniene
Share capital ..................
Share premium reserve ..
Other reserves............. .
Retained arnings..........ccoervveieieviernsenesesieeseeenees

Total QUILY ....coveveeeeeecee e

Total liabilities and equUIty..........cocoeevevrvriciinnscens

Assets pledged as security for own liabilities.............
Other assets pledged .........ccocvereiviennenne
Contingent liabilities... .
Credit COMMITMENLS........coviviiiiriiee e
Other COMMILMENTS........cooviiieireiee e

Cash Flow Statement

Operating activities

Operating Profit .........coovererniciineeesees
Profit for the period from discontinued operations,
AFLEr tAX....oiiiii e
Adjustment for items not included in cash flow.........
INCOMe taxes Paid ........cceevevrererineireise e

Group

31 December 30 September
2015° 2014 2016 2015°
(EUR millions)
9,200 7,942 10,096 8,147
- - 4,432 -
615,836 639,505 626,120 649,893
1 2 1 1
4,050 4,050 4,050 4,050
1,080 1,080 1,080 1,080
-1,188 -1,201 -1,256 -1,383
27,089 25,906 27,195 26,236
31,032 29,837 31,070 29,984
646,868 669,342 657,190 679,877
184,795 163,041 193,078 184,153
9,038 11,265 5,179 10,404
22,569 22,017 22,514 21,830
71,340 74,291 71,185 73,977
3,323 1,644 1,601 1,354
Group

Year ended 31 December

Nine months ended 30 September

Cash flow from operating activities before changes
in operating assets and liabilities
Changes in operating assets and liabilities

Cash flow from operating activities .............c.ccceoenne.
Cash flow from investing activities...........cc.cocuvernrens

Cash flow from financing activities .............c.cccceeeneene
Cash flow for the period ...........cccccerrreiiinniccne

Cash and cash equivalents at the beginning of
PEIIO ...ttt
Translation differences..........ccoovvveiinneciennsces

Cash and cash equivalents at the end of the period ...

2015 2014 2016 2015
(EUR millions)

4,704 4,307 3,377 3,677
- 25 - -
2,824 8,140 2,748 2,090
-1,056 -966 -688 -840
6,472 11,456 5,437 4,927
-6,276 -22,280 16,767 6,849
196 -10,824 22,204 11,776
-522 3,254 -762 -441
-1,746 -1,040 -1,560 -2,613
-2,072 -8,610 19,882 8,722
39,683 45,670 40,200 39,683
2,589 2,623 -740 1,788
40,200 39,683 59,342 50,193
-2,072 -8,610 19,882 8,722
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UTVALD FINANSIELL INFORMATION

Den beskrivning av utvald finansiell information som aterfinns nedan &r en inofficiell 6versattning av
den engelska texten som aterfinns omedelbart fore detta avsnitt och investerare rekommenderas att
aven lasa och ta till sig de engelska beskrivningarna da dessa kan avvika fran den svenska
dversattningen.

Nedanstdende tabeller visar viss, utvald, finansiell information i sammandrag som, utan vasentliga
andringar, hamtats fran NBAB:s reviderade redovisningar for det ar som slutar den 31 december 2015,
som aterfinns i Annexet till Grundprospektet och NBAB:s oreviderade konsoliderade rakenskaper
avseende den niomanadersperiod som slutar den 30 september 2016 och aterfinns i Annexet till detta
Tillaggsprospekt.

NBAB redovisning uppréttas i enlighet med International Financial Reporting Standards (IFRS), med
tillnorande tolkningar frdn International Financial Reporting Interpretations Committee (IFRIC),
godkanda av EU-kommissionen. Vidare har vissa kompletterande regler i enlighet med lag (1995:1559)
om é&rsredovisning i kreditinstitut och véardepappersbolag (ARKL), rekommendation "RFR 1"
Kompletterande redovisningsregler for koncerner”, uttalanden frdn Radet for finansiell rapportering
(UFR) och Finansinspektionens foreskrifter (FFFS 2008:25 inklusive d&ndringar) tillimpats vid
upprattandet av NBAB:s rapporter.

Nedanstaende tabeller skall lasas tillsammans med revisionsberattelsen (avseende NBAB:s reviderade
redovisningar for det ar som slutar den 31 december 2015).

NBAB
Resultatrakning
Koncernen
Ar som slutade 31 Nio mé&nader som slutade
december 30 september
201512 2014 2016 2015%
(EUR miljoner)

RENTEINTAKLE ... 8549 9995 5842 6 503
Réntekostnader .. -3 586* -4 513 -2324 -2 743*
RENtENETO......cvveeeiiiiieice 4 963* 5482 3518 3760*
Avgifts- och provisionsintékter.... 4 092* 3799 3016 3058*
Avgifts- och provisionskoStNAder...............ccovveerereeeeieeieessseiniens -862* -957 -645 -649*
Avgifts- 0Ch proviSioNSNEttO..........ccceiviiriirireeee e 3230* 2842 2371 2 409*
Nettoresultat av poster till verkligt VArde ..........ccoooceeerviviininccenn, 1 645* 1425 1217 1013*
Andelar | intresseforetags resultat...........ccocoveveiiiensensince e 39 18 108 36
OVIiga FOMEISBINTAKLET .........cvcvevecveererecteeee ettt esae e 263 474 103 66
SUMMA rOrelSEINtAKLEN ........cveviiieecie e 10 140 10 241 7317 7495
Rorelsekostnader
Allménna administrationskostnader:
PersonalkoStNAdEr ..........cceiriiieirieee e -3263 -3 159 -2 239 -2 307
Ovriga administrationskostnader -1485 -1 656 -1171 -1 030
Av- och nedskrivningar av materiella och immateriella tillgangar......... -209 -585 -157 -144
SUMMA rOrelSEKOStNAEY ..........ciiiiiciriiieie e -4 957 -5 400 -3 567 -3481
Resultat fore kreditforluster .. 5183 4841 3750 4014
Kreditforluster, netto............. -479 -534 -373 -337
Rorelseresultat ........... 4704 4307 3377 3677
SKALL. ..+ttt ettt ettt ettt ettt et ettt ettt ettt e et et aaerenean -1 042 -950 =711 -863

12 Som har diskuterats mer i detalj under avsnitt “Férédndrade rékenskapspolicyer och

presentationer” i NBAB:s Tredje Kvartalsrapport 2016, som aterfinns i Annexet till Tillaggsprospektet
daterat den 7 november 2016, har siffror markerade med ”*” &tergivits pd grund av de forandrade
rakenskapspolicyerna och presentationen och ar oreviderade. Siffrorna for aret som slutar den 31
december 2014 har inte &tergivits.
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Koncernen

Ar som slutade 31 Nio manader som slutade
december 30 september
201512 2014 2016 2015%

Resultat fOr PEriOUEN. ..........cccvveeveseeee s 3662 3332 2 666 2814
Hanforligt till:
Aktiedgare i Nordea Bank AB (publ).. 3662 3332 2 666 2814
MINOFIEELSINIIESSEN. ... evveviveeeeeee e - - - -
QUMM e 3662 3332 2 666 2814
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Balansrékning

Koncernen
31 december 30 september
2015% 2014 2016 20158
(EUR miljoner)

Tillgéngar

Kassa och tillgodohavanden hos centralbanker.............ccoccooiiniininns 35500 31067 49 266 43812

UtAning till CENralbAnKEN ...........ccevevervevererereeereseeeeisseseeses e sesesssseneas 13224 6 958 10 862 15004

UIANING till KIEAIEINSLILUL. ... veveocveseeeseeeseeeseesseess s seeesseeesssneees 10 762* 12 217 12 752 11887*

UtIANING till AllMEANNELEN. .......veoeeeereeeseeeseeees e 340 920 348 085 325 596 349 337

Réntebarande VArdepapper..........couoveveirririeiensie s 86 535* 87 110 82974 85 055*

Pantsatta finansiella inStrumMent............cccovveiiinien s 8341 12151 10 389 11 475

AKLEr 0CN ANGRIAL. ......o oot 22 273* 39 749 22200 22 935*%

Tillgangar i poolade program och unit-linked investeringskontrakt14 20434 - 23 149 19 121*

DerivatinStrUMENT ..........ccvirieiiiee e 80 741 105 119 80 529 89 812

Forandringar av verkligt varde for réntesékrade poster i

SAKIINGSPOITOIEN ...t s 151 256 137 172

Aktier och andelar i intresseforetag.........ccocevevvverveiereiineieseree e 515 487 775 502

Immateriella tillgaNGar.........ccovcevieveiice e 3208 2908 3594 3063

Materiella tillgANGA...........cccivvieve e 557 509 572 554

FOrvaltningsfastigheter ..........cceoiveieie v 3054* 3227 2984 2 993*

Uppskjutna skattefordringar...........coeeieeiennennescesie e 76 130 232 86

SKAtEFOrArINQAr .....c.eeeiiee s 87 132 328 137

PENSIONSEIIGANGAT ... ..veeeevveeeesee ettt 377 42 123 111

OVIIga tIIGANGAT .......cocvecvieeicveec ettt 18 587* 17 581 20 553 22 132*

Forutbetalda kostnader och upplupna intakter............cc.coeevieinenncnnns 1526 1614 1590 1689

Tillgéngar som innehas for forsljning™® - - 8585

SUMMA GIIGANGAT .o eereeeeeosssesessseeeesesseseesesseesesseessseeesssesseennnes 646 868 669 342 657 190 679 877

Skulder

Skulder till kreditinstitut .................. 44 209 56 322 58 387 63920

In- och upplaning fran allménheten 189 049* 197 254 187 411 204 049*

Insattningar i poolade program och unit-linked

investeringskontrakt'® 21 088* - 23633 19 883

Skulder till fOrsakringStagare ..........covvvveiereieeiesseseeseese s 38 707* 51 843 40 086 37 894*

Emitterade vardepapper 201 937 194 274 191 380 192 003

DeriVatiNStIUMENT ..ot 79 505 97 340 77 400 87110

Forandringar av verkligt varde for rantesakrade

poster i SAKIINGSPOIFOLJEN ........cviveiiiiiiiiiec e 2594 3418 3678 3010

SKAMESKUIART ... 225 368 833 356

OVIIGA SKUIET ...t 25 745* 26973 25481 29 910*

Upplupna kostnader och forutbetalda intakter............c.cocoeovevviicicnnnnn. 1805 1943 1846 1916

Uppskjutna SKatteSKUIAET ...........cviiiiiiiiiic e 1028 983 620 1009

AVSEENINGAT. ...t bbb s 415 305 345 237

PensionSTOrPHKLIEISEr . .......coviieiiec e 329 540 492 449

¥ Som har diskuterats mer i detalj under avsnitt “Férandrade rakenskapspolicyer och presentationer” i
NBAB:s Tredje Kvartalsrapport 2016, som aterfinns i Annexet till Tillaggsprospekt daterat 7
november 2016, har siffror markerade med »*” atergivits pd grund av den forandrade
rakenskapspolicyn och presentationen och &r oreviderade. Siffrorna for éret som slutar den 31
december 2014 har inte atergivits.

14 Som har diskuterats mer i detalj under avsnitt “Forandrade rakenskapspolicyer och presentationer” i
NBAB:s Tredje Kvartalsrapport 2016, som finns i Annexet till Tillaggsprospektet daterat 7 november
2016 har Nordea-koncernen i sin oreviderade konsoliderade balansrakning fran den 30 september
2016 omklassificerat vissa investeringar, som har gjorts & dess kunders vagnar i rantebarande
sékerheter och aktier i pensionspooler och unit-lankade investeringskontrakt, till den separata
posten tillgdngar i poolade program och unit-linked investeringskontrakt "i balansrakningen.

15 Som har diskuteras mer i detalj under "Baltics” i NBAB Tredje Kvartalsrapport 2016 som aterfinns i
Annexet till Tillaggsprospektet daterat 7 november 2016.

16

Som ett resultat av den fordndrade rdkenskapspolicyn omndmnt ovan i fotnot 14, har motsvarande
skuld gentemot kunderna omklassificerats till den separata posten ” inséttningar i poolade program
och unit-linked investeringskontrakt” i balansrdkningen. De oreviderade sifforna per den 31
december 2015 och per 30 september 2016 i ovan tabell reflekterar denna omklassificering.
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Koncernen

Efterstallda skulder

Skulder som innehas for forsaljning

Summa skulder

Minoritetsintressen

Ovriga reserver
Balanserade vinstmedel

Summa eget kapital

Summa skulder och eget kapital

For egna skulder stéllda sakerheter
Ovriga stallda sékerheter
Ansvarsforbindelser
Kreditataganden
Ovriga ataganden

Kassaflodesanalys

Den ldpande verksamheten

Resultat fran perioden fran avvecklad verksamhet, efter skatt
Justering for poster som inte ingdr i kassaflodet ...
Betalda inkomstskatter

Kassaflgde fran den I6pande verksamheten fore forandring
av den lopande verksamhetens tillgdngar och skulder
Forandringar av den I6pande verksamhetens tillgangar och skulder

Kassaflgde fran den Iépande verksamheten

Kassaflode fran investeringsverksamheten

Kassaflode fran finansieringsverksamheten
Periodens kassaflode

Likvida medel vid periodens bérjan
Omrékningsdifferens

Likvida medel vid periodens slut

31 december 30 september
201522 2014 2016 2015
9200 7942 10 096 8 147
- - 4432 -
615 836 639 505 626 120 649 893
1 2 1 1
4050 4050 4050 4050
1080 1080 1080 1080
-1188 -1201 -1256 -1383
27 089 25 906 27 195 26 236
31032 29 837 31070 29 984
646 868 669 342 657 190 679 877
184 795 163 041 193 048 184 153
9038 11 265 5179 10 404
22 569 22 017 22 514 21830
71340 74 291 71185 73977
3323 1644 1601 1354
Koncernen
Ar som slutade Nio ménader som slutade
31 december 30 september
2015 2014 2016 2015
(EUR miljoner)
4704 4307 3377 3677
- 25 - -
2824 8 140 2748 2090
-1 056 -966 -688 -840
6472 11 456 5437 4927
-6 276 -22 280 16 767 6 849
196 -10 824 22 204 11776
-522 3254 -762 -441
-1746 -1 040 -1560 -2613
-2 072 -8 610 19 882 8722
39 683 45670 40 200 39 683
2589 2623 -740 1788
40 200 39 683 59 342 50 193
-2 072 -8 610 19 882 8722






