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Nordea Bank AB (publ) ("NBAB") and Nordea Bank Finland Plc ("NBF", together with NBAB, the "Issuers" and each an
"Issuer") have established a €15,000,000,000 Structured Note Programme (the "Programme"). Each of the Issuers may from time
to time issue notes (the "Notes") under the Programme on an unsubordinated basis, which expression shall include Bearer Notes and
Registered Notes (each as defined below), denominated in any currency. Notes issued pursuant to the Programme may include
Notes issued in bearer form ("Bearer Notes") or registered form ("Registered Notes") and Notes designated by an Issuer as "VP
Notes", "VPS Notes", "Finnish Notes", "Swedish Notes" or "Swiss Franc Notes in the applicable Final Terms. The maximum
amount of all Notes from time to time outstanding will not exceed €15,000,000,000 (or its equivalent in other currencies at the time
of agreement to issue, subject as further set out herein). For the purposes of calculating amounts outstanding under the Programme,
all calculations will be made in euro. Notes may be issued under the Programme which have a denomination of less than €100,000
or its equivalent in other currencies.

This Base Prospectus has been approved by the Central Bank of Ireland (the "Central Bank") as competent authority under
Directive 2003/71/EC, as amended (the "Prospectus Directive"). The Central Bank only approves this Base Prospectus as meeting
the requirements imposed under Irish and European law pursuant to the Prospectus Directive. Application will be made to the Irish
Stock Exchange for Notes issued under the Programme during the period of twelve months after the date hereof to be admitted to
the official list (the "Official List") and trading on its regulated market (the "Main Securities Market"). The Main Securities
Market is a regulated market for the purposes of Directive 2004/39/EC on markets in financial instruments ("MiFID"). Such
approval relates only to the Notes which are to be admitted to trading on a regulated market for the purposes of MiFID and/or which
are to be offered to the public in any Member State of the European Economic Area. This Base Prospectus constitutes a base
prospectus for the purposes of the Prospectus Directive.

It is expected that this Base Prospectus will be submitted to the SIX Swiss Exchange Ltd (the "SIX Swiss Exchange") for
registration as an "issuance programme" for the listing of derivatives and an "issuance programme" for the listing of bonds, both in
accordance with the listing rules of the SIX Swiss Exchange (the "SIX Listing Rules"). If approved, in respect of any Tranche (as
defined herein) of Notes to be listed on the SIX Swiss Exchange during the 12 months from the date of this Base Prospectus, this
Base Prospectus, together with the relevant Final Terms, will constitute the listing prospectus for purposes of the SIX Listing Rules.

The Programme also permits Notes 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 (including the
SIX Swiss Exchange in the case of Swiss Franc Notes).

Notes will be issued (i) on the general terms and conditions set out under "Terms and Conditions of the Notes — Part 1: General
Conditions" (the "General Conditions"), as completed by a final terms document (the "Final Terms"), and (ii) may also be subject
to certain additional conditions set out under "Terms and Conditions of the Notes — Part 2: Additional Conditions for Certain
Structured Notes", "Terms and Conditions of the Notes — Part 3: Additional Conditions for Credit-Linked Notes" and "Terms and
Conditions of the Notes — Part 4: Additional Conditions for Fund-Linked Notes", if so specified in the applicable Final Terms (the
"Additional Conditions", and together with the General Conditions, the "Terms and Conditions").

There are certain risks related to any issue of Notes under the Programme which investors should ensure they fully understand (see
"Risk Factors" below). This Base Prospectus 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 the Prospectus (Directive 2003/71/EC)
Regulations 2005.

The date of this Base Prospectus is 19 December 2016



This Base Prospectus, including the Annexes hereto, which form part of this Base Prospectus, should be
read and construed together with any supplements hereto and, in relation to any Tranche (as defined
herein) of Notes, should be read and construed together with the relevant Final Terms.

Copies of each Final Terms will be available from the specified offices of each of the Paying Agents and
(in the case of Notes which may be in registered form) from the specified office of the Registrar and each
of the Transfer Agents (see "Terms and Conditions of the Notes" herein).

Each of the Issuers has confirmed that this Base Prospectus (including for this purpose, each relevant
Final Terms) contains all information which is (in the context of the Programme and the issue, offering
and sale of the Notes) material; that such information is true and accurate in all material respects and is
not misleading in any material respect; that any opinions, predictions or intentions expressed herein are
honestly held or made and are not misleading in any material respect; that this Base Prospectus does not
omit to state any material fact necessary to make such information, opinions, predictions or intentions (in
the context of the Programme and the issue, offering and sale of the Notes) not misleading in any material
respect; and that all proper enquiries have been made to verify the foregoing.

Each of the Issuers accepts responsibility for the information contained in this Base Prospectus and
declares that, having taken all reasonable care to ensure that such is the case, the information contained in
this Base Prospectus is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its import.

No person has been authorised to give any information or to make any representation not contained in or
not consistent with this Base Prospectus or any other document entered into in relation to the Programme
or any information supplied by any of the Issuers or such other information as is in the public domain
and, if given or made, such information or representation should not be relied upon as having been
authorised by any of the Issuers.

Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale or delivery of any
Note shall, in any circumstances, create any implication that the information contained in this Base
Prospectus is true subsequent to the date hereof or the date upon which this Base Prospectus has been
most recently supplemented or that there has been no adverse change, or any event reasonably likely to
involve any adverse change, in the condition (financial or otherwise) of the relevant Issuer since the date
thereof or, if later, the date upon which this Base Prospectus has been most recently supplemented or that
any other information supplied in connection with the Programme is correct at any time subsequent to the
date on which it is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base
Prospectus comes are required by the Issuers to inform themselves about and to observe any such
restrictions. For a description of certain restrictions on offers, sales and deliveries of Notes and on
distribution of this Base Prospectus or any Final Terms and other offering material relating to the Notes
see "Subscription and Sale".

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES
COMMISSION IN THE UNITED STATES NOR HAS THE SECURITIES AND EXCHANGE
COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE
ACCURACY OR THE ADEQUACY OF THIS BASE PROSPECTUS. ANY REPRESENTATION
TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

THE NOTES 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, THE NOTES MAY NOT BE OFFERED, SOLD OR, IN THE CASE OF BEARER
NOTES, 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")). SEE "SUBSCRIPTION AND SALE".



Neither this Base Prospectus nor any Final Terms constitutes an offer or an invitation to subscribe for or
purchase any Notes and should not be considered as a recommendation by either of the Issuers that any
recipient of this Base Prospectus or any Final Terms should subscribe for or purchase any Notes. Each
recipient of this Base Prospectus or any Final Terms shall be taken to have made its own investigation
and appraisal of the condition (financial or otherwise) of the relevant Issuer.

This Base Prospectus has been prepared on the basis that, except to the extent sub-paragraph (ii) below
may apply, any offer of Notes in any Member State of the "European Economic Area" which has
implemented the Prospectus Directive (each, a "Relevant Member State") will be made pursuant to an
exemption under the Prospectus Directive, as implemented in that Relevant Member State, from the
requirement to publish a prospectus for offers of Notes. Accordingly any person making or intending to
make an offer in that Relevant Member State of Notes which are the subject of an offering/placement
contemplated in this Base Prospectus as completed by final terms in relation to the offer of those Notes
may only do so (i) in circumstances in which no obligation arises for the relevant Issuer to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in each case, in relation to such offer, or (ii) if a prospectus for
such offer has been approved by the competent authority in that Relevant Member State or, where
appropriate, approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State and (in either case) published, all in accordance with the Prospectus Directive,
provided that any such prospectus has subsequently been completed by final terms which specify that
offers may be made other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant
Member State and such offer is made in the period beginning and ending on the dates specified for such
purpose in such prospectus or final terms, as applicable. Except to the extent that sub-paragraph (ii) above
may apply, the Issuers have not authorised, and do not authorise, the making of any offer of Notes in
circumstances in which an obligation arises for an Issuer to publish or supplement a prospectus for such
offer.

An investment in Notes does not constitute a participation in a collective investment scheme for
Swiss law purposes. Therefore, issues of Notes are not supervised by the Swiss Financial Market
Supervisory Authority FINMA and potential investors do not benefit from the specific investor
protection provided under the Swiss Federal Act on Collective Investment Schemes.

In this Base Prospectus, references to "U.S.$", "U.S. dollars" or "dollars" are to United States dollars;
references to "Euro", "euro”, "EUR" or "€" are to the currency introduced at the start of the third stage of
European economic and monetary union, and as defined in Article 2 of Council Regulation (EC) No
974/98 of 3 May 1998 on the introduction of the Euro, as amended; references to "sterling" are to Pounds
Sterling; references to "Swiss Francs", "Swiss francs" or "CHF" are to Swiss francs; references to "Yen"
are to Japanese Yen; references to "SEK" are to Swedish Krona; references to "NOK" are to Norwegian
Krone; references to "DKK" are to Danish Krone, references to "CAD" are to Canadian Dollars and
references to "S$" or "SGD" are to Singapore dollars.

The language of the Base Prospectus is English. Certain legislative references and technical terms have
been cited in their original language in order that the correct technical meaning may be ascribed to them
under applicable law.
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IMPORTANT INFORMATION RELATING TO PUBLIC OFFERS OF NOTES

In the context of any offer of Notes that is not made within an exemption from the requirement to publish
a prospectus under the Prospectus Directive (a "Public Offer"), the Issuers have requested the Central
Bank to provide a certificate of approval in accordance with Article 18 of the Prospectus Directive (a
"passport") in relation to the passporting of the Base Prospectus to the competent authorities of Norway,
Sweden, Finland, Denmark, Estonia, Latvia, Lithuania, the United Kingdom, France, Germany, Austria,
Spain and Luxembourg (the "Host Member States"). Even though the Issuers have elected to passport
this Base Prospectus into the Host Member States, it does not mean that they will choose to make any
Public Offer in the Host Member States. Investors should refer to the Final Terms for any issue of Notes
to see whether the relevant Issuer has elected to make a public offer of Notes in either Ireland or a Host
Member State (each a "Public Offer Jurisdiction").

Each of the Issuers accepts responsibility in the Public Offer Jurisdictions for which it has given consent
referred to herein for the content of this Base Prospectus in relation to any person (an "Investor") to
whom an offer of any Notes is made by any financial intermediary to whom any of the Issuers has given
its consent to use this Base Prospectus (such financial intermediary, an "Authorised Offeror"), where the
offer is made during the period for which that consent is given and is in compliance with all other
conditions attached to the giving of the consent, all as mentioned in this Base Prospectus.

Any offer made without the consent of the relevant Issuer is unauthorised and the relevant Issuer
does not accept any responsibility or liability in relation to such offer or for the actions of the
persons making any such unauthorised offer.

If, in the context of a Public Offer, an Investor is offered Notes by a person which is not an Authorised
Offeror, the Investor should check with such person whether anyone is responsible for this Base
Prospectus for the purpose of the relevant Public Offer and, if so, who that person is.

If an Investor is in any doubt about whether it can rely on this Base Prospectus and/or who is responsible
for its contents, the Investor should take legal advice.

Consent to the use of this Base Prospectus
Common Conditions to Consent

The conditions to the consent of the relevant Issuer are (in addition to the conditions described in either
sub-paragraph (a) (Specific Consent) or sub-paragraph (b) (General Consent) under "Consent" below)
that such consent:

(1) is only valid in respect of the relevant Tranche of Notes;
(i) is only valid during the Offer Period specified in the applicable Final Terms; and

(iii) only extends to the use of this Base Prospectus to make Public Offers of the relevant Tranche of
Notes in such of the Public Offer Jurisdictions as are specified in the applicable Final Terms.

The consent referred to above relates to Public Offers occurring within twelve months from the date of
this Base Prospectus.

Specific Consent and General Consent

Subject to the conditions set out above under "Common Conditions to Consent", each of the Issuers
consents to the use of this Base Prospectus in connection with a Public Offer of Notes in any Public Offer
Jurisdiction by:

(a) Specific Consent:
(i) any financial intermediaries specified in the applicable Final Terms; and
(i) any financial intermediary appointed after the date of the applicable Final Terms and

whose name is published on the website of the Issuers (www.nordea.com) and identified
as an Authorised Offeror in respect of the relevant Public Offer; and
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(b)

General Consent:

if General Consent is specified in the relevant Final Terms as applicable, any other financial
intermediary which:

(i) is authorised to make such offers under Directive 2004/39/EC of the European
Parliament and of the Council on markets in financial instruments, including under any
applicable implementing measure in each relevant jurisdiction ("MiFID"); and

(i) accepts such offer by publishing on its website the following statement (with the
information in square brackets duly completed with the relevant information) (the
"Acceptance Statement™):

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant Notes] (the
"Notes™) described in the Final Terms dated [insert date] (the "Final Terms") published by
[Nordea Bank AB (publ)/Nordea Bank Finland Plc] (the "lIssuer").

In consideration of the Issuer offering to grant its consent to our use of the Base Prospectus (as
defined in the Final Terms) in connection with the offer of the Notes in [insert name(s) of
relevant Public Offer Jurisdiction(s)] during the Offer Period in accordance with the Authorised
Offeror Terms (as specified below), we accept the offer by the Issuer. We confirm that we are
authorised under MIiFID to make, and are using the Base Prospectus in connection with, the
Public Offer accordingly.

Terms used herein and otherwise not defined shall have the same meaning as given to such terms
in the Base Prospectus."

The "Authorised Offeror Terms" are that the relevant financial intermediary:

(a) represents, warrants and undertakes for the benefit of each of the Issuers that it will, at
all times in connection with the relevant Public Offer:

(A) act in accordance with all applicable laws, rules, regulations and guidance of
any applicable regulatory bodies (the "Rules");

(B) comply with the restrictions set out under "Subscription and Sale" in this Base
Prospectus;

© ensure that any fee (and any commissions or benefits of any kind) received or
paid by that financial intermediary in relation to the offer or sale of the Notes
does not violate the Rules and is fully and clearly disclosed to investors or
potential investors;

(D) hold all licences, consents, approvals and permissions required in connection
with solicitation of interest in, or offers or sales of, the Notes under the Rules;

(E) comply with applicable anti-money laundering, anti-bribery and "know your
client" Rules, and will not permit any application for Notes in circumstances
where the financial intermediary has any suspicions as to the source of the
application monies;

(F) retain investor identification records for at least the minimum period required
under applicable Rules, and shall, if so requested, make such records available
to the Issuers or directly to the appropriate authorities with jurisdiction over
either Issuer in order to enable each of the Issuers to comply with anti-money
laundering, anti-bribery and "know your client" Rules applying to the Issuers;

G) ensure that it does not, directly or indirectly, cause either Issuer to breach any
Rule or subject either Issuer to any requirement to obtain or make any filing,
authorisation or consent in any jurisdiction;

- 1v-



(b)

(H)

@

V)

)

@0

comply with any further requirements relevant to the Public Offer as specified
in the applicable Final Terms;

not convey or publish any information that is not contained in or entirely
consistent with this Base Prospectus as completed by the applicable Final Terms;

if it conveys or publishes any communication (other than this Base Prospectus
or any other materials provided to such financial intermediary by or on behalf of
the relevant Issuer for the purposes of the relevant Public Offer) in connection
with the relevant Public Offer, it will ensure that such communication (A) is fair,
clear and not misleading and complies with the Rules, (B) states that such
financial intermediary has provided such communication independently of the
Issuers, that such financial intermediary is solely responsible for such
communication and that neither of the Issuers accepts any responsibility for
such communication and (C) does not, without the prior written consent of the
Issuers, use the legal or publicity names of either of the Issuers or any other
name, brand or logo registered by an entity within the Nordea Group, except to
describe the relevant Issuer as issuer of the relevant Notes;

co-operate with the Issuers in providing such information (including, without
limitation, documents and records maintained pursuant to paragraph (F) above)
upon written request from either Issuer as is available to such financial
intermediary or which is within its power and control from time to time,
together with such further assistance as is reasonably requested by the relevant
Issuer:

(1) in connection with any request or investigation by any regulator in
relation to the Notes or either Issuer; and/or

2) in connection with any complaints received by either Issuer relating to
the relevant Issuer or another Authorised Offeror including, without
limitation, complaints as defined in rules published by any regulator of
competent jurisdiction from time to time; and/or

3) which either Issuer may reasonably require from time to time in relation
to the Notes and/or as to allow the relevant Issuer fully to comply with
its own legal, tax and regulatory requirements,

in each case, as soon as is reasonably practicable and, in any event, within any
time frame set by any such regulator or regulatory process; and

during the primary distribution period of the Notes: (i) only sell the Notes at the
Issue Price specified in the applicable Final Terms (unless otherwise agreed
with the relevant Issuer); (ii) only sell the Notes for settlement on the Issue Date
specified in the relevant Final Terms; (iii) not appoint any sub-distributors
(unless otherwise agreed with the relevant Issuer); (iv) not pay any fee or
remuneration or commissions or benefits to any third parties in relation to the
offering or sale of the Notes (unless otherwise agreed with the relevant Issuer);
and (v) comply with such other rules of conduct as may be reasonably required
and specified by the relevant Issuer; and

undertakes to indemnify each of the Issuers (in each case on behalf of such entity and
its respective directors, officers, employees, agents, affiliates and controlling persons)
against any losses, liabilities, costs, claims, charges, expenses, actions or demands
which any of them may incur or which may be made against any of them arising out of
or in relation to, or in connection with, any breach of any of the foregoing
representations, warranties or undertakings by such financial intermediary, including
(without limitation) any unauthorised action by such financial intermediary or failure by
such financial intermediary to observe any of the above restrictions or requirements;

and



(©) agrees and accepts that:

(A) the contract between the Issuers and the financial intermediary formed upon
acceptance by the financial intermediary of the Issuers' offer to use this Base
Prospectus with its consent in connection with the relevant Public Offer (the
"Authorised Offeror Contract"), and any non-contractual obligations arising
out of or in connection with the Authorised Offeror Contract, shall be governed
by, and construed in accordance with, English law;

(B) the courts of England are to have exclusive jurisdiction to settle any disputes
which may arise out of or in connection with the Authorised Offeror Contract
(including a dispute relating to any non-contractual obligations arising out of or
in connection with the Authorised Offeror Contract) and accordingly submits to
the exclusive jurisdiction of the English courts;

© for the purposes of (¢)(B) and (D), the Issuers and the financial intermediary
waive any objection to the English courts on the grounds that they are an
inconvenient or inappropriate forum to settle any dispute; and

(D) this paragraph (D) is for the benefit of the Issuers. To the extent allowed by law,
the Issuers may, in respect of any Dispute or Disputes, take (i) proceedings in
any other court with jurisdiction; and (ii) concurrent proceedings in any number
of jurisdictions.

Any Authorised Offeror who wishes to use this Base Prospectus in connection with a Public Offer
as set out in (b) above is required, for the duration of the relevant Offer Period, to publish on its
website (if it has one), or otherwise disclose to potential investors, that it is using this Base
Prospectus for such Public Offer in accordance with the consent of the relevant Issuer and the
conditions attached thereto. Authorised Offerors may act through one or more agents or affiliates,
provided that the Authorised Offeror shall at all times remain liable to the relevant Issuer for the
acts or omissions of the relevant agent or affiliate, and any failure to comply with the Authorised
Offeror Terms.

The relevant Issuer does not have any responsibility for any of the actions of any Authorised
Offeror, including compliance by an Authorised Offeror with applicable conduct of business rules
or other local regulatory requirements or other securities law requirements in relation to such
offer.

An Investor intending to acquire or acquiring any Notes from an Authorised Offeror will do so,
and offers and sales of the Notes to an 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, settlement arrangements and any expenses or taxes
to be charged to the Investor (the "Terms and Conditions of the Public Offer"). Neither of the
Issuers will be a party to any such arrangements with Investors in connection with the offer or sale
of the Notes and, accordingly, this Base Prospectus and any Final Terms will not contain such
information. The Terms and Conditions of the Public Offer shall be provided to Investors by that
Authorised Offeror at the relevant time. None of the Issuers or other Authorised Offerors has any
responsibility or liability for such information.
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RATINGS

As of the date of this Base Prospectus, the long term (senior) debt ratings of each of the Issuers are:

Rating Agency Rating
Moody's Investors Service Limited Aa3
Standard & Poor's Credit Market Services Europe Limited AA-D
Fitch Ratings Limited AA-
DBRS Ratings Limited AA

M Negative Outlook.

Moody's Investors Service Limited, Standard & Poor's Credit Market Services Europe Limited, Fitch
Ratings Limited and DBRS Ratings Limited are all established in the European Union (the "EU") and
registered under Regulation (EC) No 1060/2009, as amended (the "CRA Regulation").

Tranches of Notes to be issued under the Programme will not be separately rated.

The European Securities and Markets Authority ("ESMA") is obliged to maintain on its website, at
http://www.esma.europa.eu/page/list-registered-and-certified-CRAs, a list of credit rating agencies
registered and certified in accordance with the CRA Regulation. This list must be updated within five
working days of ESMA's adoption of any decision to withdraw the registration of a credit rating agency
under the CRA Regulation. Therefore, such list is not conclusive evidence of the status of the relevant
rating agency as there may be delays between certain supervisory measures being taken against a relevant
rating agency and the publication of the updated ESMA list.

In general, European regulated investors are restricted from using a rating for regulatory purposes if such
rating is not issued by a credit rating agency established in the EU and registered under the CRA
Regulation unless (1) the rating is provided by a credit rating agency not established in the EU but is
endorsed by a credit rating agency established in the EU and registered under the CRA Regulation or (2)
the rating is provided by a credit rating agency not established in the EU, but which is certified under the
CRA Regulation.

A security rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating agency.
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SUMMARY OF THE BASE PROSPECTUS

Summaries are made up of disclosure requirements known as "Elements". These elements are numbered
in SectionsA-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 Notes for which such issue specific summary is to be prepared.

Words and expressions defined in the sections entitled "Terms and Conditions of the Notes" 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 Notes 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 Notes.

A2 Consent: Certain Tranches of Notes with a denomination of less than €100,000 (or its
equivalent in any other currency) 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 Notes 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 Notes 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 Notes at the
time such Public Offer is made by the Authorised Offeror to the
Investor.




Section B - Issuers

B.1

Legal names of
the Issuers:

Nordea Bank AB (publ)

Nordea Bank Finland Plc

Commercial
names of the
Issuers:

Nordea

B.2

Domicile and
legal forms of
the Issuers:

NBAB is a public (publ) limited liability company with registration No.
516406-0120. The head office is located in Stockholm at the following
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.

NBEF is a company with limited liability 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, FI-00020 Nordea, 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. The Nordea Group is continuing to work on the
simplification of its legal structure, with the aim to change each of these
subsidiaries into branches of the Issuer by way of cross-border merger,
which is planned to take place in early January 2017. The Nordea Group's
organisational structure is built around four main business areas: Personal
Banking, Commercial and Business Banking, Wholesale Banking and
Wealth Management. Group Corporate Centre, Group Finance and Business
Control, Group Risk Management and Group Compliance are other central
parts of the Nordea Group's organisation. Personal Banking serves
household customers whereas Commercial and Business Banking provides
services to Nordea's corporate customers. Wholesale Banking provides
services and financial solutions to large Nordic and international corporate
and institutional customers. Wealth Management provides investment,
savings and risk management products. It manages the Nordea Group's
customers' assets and advises affluent and high-net-worth individuals as
well as institutional investors on their financial situation.

B.9

Profit Forecasts
and Profit
Estimates:

Not Applicable. The Issuers do not make a profit forecast or profit estimate
in the Base Prospectus.

B.10

Audit Report
Quialifications:

Not Applicable. There are no qualifications in the audit reports for the
Issuers.




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
ended 31 December 2015 and unaudited consolidated financial statements
for the nine months ended 30 September 2016 (in the case of NBAB) or the
six months ending 30 June 2016 (in the case of NBF) set out in the annexes
to this Base Prospectus and the auditors' reports and notes thereto.

NBAB Group — selected key financial information:

Year ended 31 Nine months ended
December 30 September
2015 2014 2016 2015
(EUR millions)
Income Statement
Total operating income ...........cocoeveueuene 10,140 10,241 7,317 7,495
Net 10an 10SS€S.....ccveevererreeieeeieeeienens -479 -534 -373 -337
Net profit for the period ..........ccooveunene. 3,662 3,332 2,666 2,814
Balance Sheet
Total @SSELS .vvvvvererreriierereeeereieeereeeeens 646,868 669,342 657,190 679,877
Total liabilities 615,836 639,505 626,120 649,893
Total eqUItY....ceovvverereeieeieeeeereeenee 31,032 29,837 31,070 29,984
Total liabilities and equity..................... 646,868 669,342 657,190 679,877
Cash Flow Statement
Cash flow from operating activities
before changes in operating assets and
Habilities .....c.oveveeeereeecceeceeeeeeee 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... -2,072 -8,610 19,882 8,722
Change.......ccoeveverveveuenininirieieeenseeenene -2,072 -8,610 19,882 8,722

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.............c........ 2,485 2,278 1,002 1,389
Net profit for the period...................... 1,055 902 407 656
Balance Sheet
Total @SSEtS....ceeveeeeeierereriesieereeeene 301,590 346,198 322,151 355,622
Total liabilities . 289,294 336,580 310,275 345,740
Total equity......cceeueee. . 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 liabilities...........cccooveeeveciiieeineene. 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.........cc......... 10,156 -9,964 16,119 13,950
Change ......ceovevevveerieireeeieeeieeeeseenens 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 date of its 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
such Issuer's solvency since the date of the relevant Issuer's last published
audited or unaudited financial statements.

B.14

Dependence
upon other
entities within
the Group:

Not Applicable. Neither NBAB nor NBF is dependent upon other entities
within the Nordea Group.

B.15

The Issuer's
Principal
Activities:

The Nordea Group's organisational structure is built around four main
business areas: Personal Banking, Commercial and Business Banking,
Wholesale Banking and Wealth Management. In addition to these business
areas, the Nordea Group's organisation includes the following four Group
functions: Group Corporate Centre, Group Finance and Business Control,
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.

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.

B.17

Ratings assigned
to the Issuers or
their Debt
Securities:

As of the date of this Base Prospectus, the long term (senior) debt ratings of
each of the Issuers are:

Moody's Investors Service Limited: Aa3
Standard & Poor's Credit Market Services Europe Limited: =~ AA-*
Fitch Ratings Limited: AA-
DBRS Ratings Limited: AA

* Negative outlook

The Issuers' credit ratings do not always mirror the risk related to individual
Notes issued under the Programme.

The Notes to be issued have not been rated




Section C — The Notes

Cl1l

Description of
Type and Class
of Securities:

Issuance in Series: Notes are issued in series (each a "Series") and Notes
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, denomination, interest or maturity or
otherwise, save that a Series may comprise Notes in bearer form and in
registered form. Further tranches of Notes (each a "Tranche") may be
issued as part of an existing Series.

The Series number of the Notes is [¢]. [The Tranche number is [*].

Forms of Notes: Notes may be issued in bearer or in registered form.
Notes in bearer form will not be exchangeable for Notes in registered form
and Notes in registered form will not be exchangeable for Notes in bearer
form.

The Notes are in bearer form/The Notes are in registered Form.

Notes may be specified in the applicable Final Terms as "VP Notes". VP
Notes will be issued in uncertificated and dematerialised book entry form,
with the legal title thereto being evidenced by book entries in the register
for such VP Notes kept by VP Securities A/S on behalf of the relevant
Issuer (the "Danish Note Register"). Title to VP Notes will not be
evidenced by any physical note or document of title. Definitive Notes will
not be issued in respect of any VP Notes. Nordea Bank Danmark A/S will
act as the VP Issuing Agent in respect of VP Notes.

Notes may be specified in the applicable Final Terms as "VPS Notes".
VPS Notes will be issued pursuant to a registrar agreement with Nordea
Bank Norge ASA as VPS Paying Agent and will be registered in
uncertificated and dematerialised book entry form with the Norwegian
Central Securities Depositary (Verdipapirsentralen ASA and referred to
herein as the "VPS").

Notes may be specified in the applicable Final Terms as "Swedish Notes".
Swedish Notes will be issued in uncertificated and dematerialised book
entry form, with the legal title thereto being evidenced by book entries in
the register for such Swedish Notes kept by Euroclear Sweden on behalf of
the relevant Issuer. Title to Swedish Notes will not be evidenced by any
physical note or document of title. Definitive Notes will not be issued in
respect of any Swedish Notes. Nordea Bank AB (publ) will act as the
Swedish Issuing Agent in respect of Swedish Notes.

Notes may be specified in the applicable Final Terms as "Finnish Notes".
Finnish Notes will be issued in uncertificated and dematerialised book
entry form, with the legal title thereto being evidenced by book entries in
the register for such Finnish Notes kept by Euroclear Finland on behalf of
the relevant Issuer. Title to Finnish Notes will not be evidenced by any
physical note or document of title. Definitive Notes will not be issued in
respect of any Finnish Notes. Nordea Bank Finland Plc will act as the
Finnish Issuing Agent in respect of Finnish Notes.

Swiss Franc Notes: Swiss Franc Notes will be denominated in Swiss
francs, issued in bearer form and will be represented exclusively by a
Permanent Global Note which shall be deposited with SIX SIS AG, Olten,
Switzerland, or such other depositary as may be approved by the SIX
Regulatory Board of the SIX Swiss Exchange. The Permanent Global Note
will be exchangeable for definitive Notes only in certain limited
circumstances.




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

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

Cz2

Currency of the
Securities Issue:

U.S. dollars, euro, sterling, Swedish Krona, Swiss francs, Norwegian
Krone, Danish Krone, Yen and Singapore 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. Notes may, subject to such compliance with
applicable laws, be issued as dual currency Notes.

The currency of the Notes 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, The Netherlands, Norway, Sweden, Spain, Japan and
Singapore.

The Notes 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 Notes 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 Notes in, from or otherwise involving the
United Kingdom.

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 Notes
directly or indirectly in the Kingdom of Denmark by way of public
offering, unless in compliance with the Danish Securities Trading etc. Act
(Consolidated Act No. 1229 of 7 September 2016, as amended) (in
Danish: Vardipapirhandelsloven) and Executive Orders issued
thereunder.




Each Authorised Offeror will be required to represent and agree, in respect
of any offers or sales of Notes in Ireland, that it will comply with: the
provisions of the FEuropean 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 (as
amended), the Central Bank Acts 1942 to 2015 (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 Regulation (EU 596/2014)
(as amended) and any rules and guidance issued under Section 1370 of the
Companies Act 2014.

Each Authorised Offeror will be required to represent and agree that it has
not offered or sold and will not offer or sell, directly or indirectly, Notes to
the public in France and it has not distributed or caused to be distributed
and will not distribute or cause to be distributed to the public in France, the
Base Prospectus, the relevant Final Terms or any other offering material
relating to the Notes and such offers, sales and distributions have been and
will be made in France only to (a) providers of investment services
relating to portfolio management for the account of third parties
(personnes fournissant le service d'investissement de gestion de
portefeuille pour compte de tiers), and/or (b) qualified investors
(investisseurs qualifiés) all as defined in, and in accordance with, articles
L.411-1,L.411-2 and D.411-1 of the French Code monétaire et financier.

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 (vadrtpaberturu seadus) with respect to anything
done by it in relation to any Notes in, from or otherwise involving Estonia.

Notes which qualify as "derivative instruments" within the meaning of
Section 2 of the Estonian Securities Market Act (vaartpaberituru seadus),
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
Notes 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
Notes 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 (FinanSu instrumentu tirgus likums) and any
regulation or rule made thereunder, as supplemented and amended from
time to time. The Notes have not been registered under the Financial
Instruments Market Law of Latvia and may not be publicly offered or sold
in Latvia. The relevant Issuer has not authorised, and it does not authorise,
the making of any offer of Notes in Latvia other than in accordance with
the laws of the Republic of Latvia.

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 Notes
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 Notes or bring the Notes 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 (746/2012, as amended, Fi: Arvopaperimarkkinalaki) 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
will comply with all laws, regulations and guidelines applicable to the
offering of Notes in Norway. Notes 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 Notes and the registration in the VPS has been complied with.

Each Authorised Offeror will be required to represent and agree, that it has
only made and will only make an offer of Notes to the public (oferta
publica) in Spain in accordance with the Recast Text of the Securities
Market Law (Texto Refundido de la Ley, del Mercado de Valores)
approved by Royal Decree Legislative 4/2015, of 23 October
("TRLMV"), Royal Decree 1310/2005, of 4 November, developing
partially the Securities Market Law as regards admission to listing on
official secondary markets, public offers and the prospectus required
thereto and the regulations made thereunder. The Notes may not be offered
or sold in Spain other than by institutions authorised under the TRLMV
and Royal Decree 217/2008, of 15 February, on the legal regime
applicable to investment services companies, to provide investment
services in Spain, and in compliance with the provisions of the TRLMV
and any other applicable legislation.

The Notes have not been and will not be registered under the Financial
Instruments and Exchange Act of Japan (Act No. 25 of 1948, as amended,;
the "FIEA") and each Authorised Offeror will be required to represent and
agree, that it will not offer or sell any Notes, directly or indirectly, in Japan
or to, or for the benefit of, any resident of Japan, or to others for re-
offering or resale, directly or indirectly, in Japan or to, or for the benefit
of, a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the FIEA
and any other applicable laws, regulations and ministerial guidelines of
Japan.

Zero Coupon Notes in definitive form may only be transferred and
accepted, directly or indirectly, within, from or into the Netherlands
through the mediation of either the relevant Issuer or a member firm of
Euronext Amsterdam N.V. in full compliance with the Dutch Savings
Certificates Act (Wet inzake spaarbewijzen) of 21 May 1985 (as amended)
and its implementing regulations.

This Base Prospectus (including the relevant Final Terms) has not been
registered as a prospectus with the Monetary Authority of Singapore (the
"MAS"). Accordingly, this Base Prospectus (including the relevant Final
Terms) and any other document or material in connection with the offer or
sale, or invitation for subscription or purchase, of Notes may not be
circulated or distributed, nor may Notes be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or
indirectly, to any person in Singapore other than (i) to an institutional
investor (as defined in Section 4A of the Securities and Futures Act,
Chapter 289 of Singapore (the "SFA")) pursuant to Section 274 of the




SFA, (ii) to a relevant person pursuant to Section 275(1), or any person
pursuant to Section 275(1A), and in accordance with the conditions
specified in Section 275, of the SFA, or (iii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the
SFA.

No Notes linked to collective investment schemes (as defined under the
SFA) may be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in
Singapore.

C.8

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

Status of the Notes: The Notes 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.

Denominations: Notes will be issued in such denominations as may be
specified in the relevant Final Terms, subject to (i) a minimum
denomination of €1,000 (or its equivalent in any other currency); and (ii)
compliance with all applicable legal and/or regulatory and/or central bank
requirements.

The Notes are issued in denomination(s) of [*].
Negative Pledge: None.
Cross Default: None.

Taxation: All payments in respect of the Notes will be made without
withholding or deduction of taxes unless required by Swedish or Finnish
laws, regulations or other rules, or decisions by Finnish or Swedish public
authorities. In the event that any of the Issuers is obliged to effect
deductions or withholdings of Finnish or Swedish tax for someone who is
not subject to taxation in Sweden or Finland, such Issuer will pay
additional amounts to ensure that, on the due date, the relevant holders of
Notes receive a net amount equal to the amount which the holders would
have received but for the deductions or withholdings, subject to customary
exceptions.

Governing Law: One of English law, Finnish law, Swedish law, Danish
law or Norwegian law governs the Notes and all non-contractual
obligations arising out of or in connection with the Notes, except that (i)
the registration of VP Notes in the VP are governed by Danish law; (ii) the
registration of VPS Notes in the VPS are governed by Norwegian law;
(ii1) the registration of Swedish Notes in Euroclear Sweden are governed
by Swedish law; and (iv) the registration on Finnish Notes in Euroclear
Finland is governed by Finnish law.

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

Enforcement of Notes in Global Form: In the case of Global Notes,
individual investors' rights against the relevant Issuer will be governed by
a deed of covenant dated 19 December 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").




C9

The Rights
Attaching to the
Securities
(Continued),
Including
Information as
to Interest,
Maturity, Yield
and the
Representative
of the Holders:

Interest: Notes may be interest bearing or non-interest bearing. Interest (if
any) may:

. accrue at a fixed rate or a floating rate;

. be inflation-protected, whereby the amount of interest payable is
linked to a consumer price index or other measure of inflation;

. be linked to whether or not a Credit Event occurs in respect of the
debt obligations of one or more reference entities ("Credit
Linked Note" or "CLN"). A Credit Event is a corporate event
which typically makes a creditor of the Reference Entity suffer a
loss (e.g. bankruptcy or failure to pay). If a Credit Event occurs in
respect of a Reference Entity, the nominal amount used for
calculation of the interest payable may be reduced, or interest may
cease to be payable. Please refer to Element C.10 for further

details;

. be cumulative provided certain performance thresholds are
reached;

. be linked to the performance of a specified reference rate (which

may be an interest rate or an inflation measure) during a specified
period, as compared to a number of pre-determined strike/barrier
levels, with such interest amount also being subject (in certain
cases) to caps/floors;

. be linked to the performance of one or more baskets of underlying
assets (each a "Reference Asset" and together a "Basket") or a
specific Reference Asset within the relevant Basket (for example,
the worst performing Reference Asset) as compared to a pre-
determined strike level; and/or

. be linked to the percentage of Reference Assets within the Basket
that are above a pre-determined barrier level on each business day
up to and including the relevant interest payment date (each an
"Interest Payment Date").

The applicable interest rate or its method of calculation may differ from
time to time or be constant for any Series of Notes. Notes may have a
maximum interest rate, a minimum interest rate, or both. The length of the
interest periods for the Notes may also differ from time to time or be
constant for any Series of Notes. Notes may also bear interest on the basis
of a combination of different structures.

Interest Deferral: If Interest Deferral is specified as applicable to the
Notes then all payments of interest that would otherwise fall due in
accordance with the interest structure(s) applicable to the Notes, shall be
deferred until the earlier of the Redemption Date or the Early Redemption
Date on which the Notes are redeemed in full.

FX Components: If "FX Component (Interest)" is specified as applicable
to one or more Interest Amounts on any Interest Payment Dates then the
amount of interest for the relevant Interest Payment Date(s), as otherwise
determined in accordance with the interest rate structure applicable to the
relevant Notes, will be further multiplied by a factor which reflects the
variation in one or more foreign exchange rates during the relevant interest
period, for the purposes of determining the actual amount of interest that
will be payable to holders.
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[The FX Component (Interest) is [applicable to the following Interest
Amounts payable on the following Interest Payment Dates: [¢] payable on
[*]/Not Applicable] [The underlying foreign exchange rate is: [*]]

The Notes do not bear interest./The Notes are interest-bearing:
Interest basis: [¢]

Nominal interest rate: [¢].

Interest Commencement Date: [¢].

Interest Payment Date(s): [].

Interest Deferral: [Applicable/Not Applicable]

Description of underlying Reference Rate/Reference Asset(s): [*].]

Information about the past and further performance of the Reference
Rate/Reference Asset(s) can be obtained from: [].

[Margin: +/-[].]

[Maximum Rate of Interest: [¢].]
[Minimum Rate of Interest: [¢].]
[Day Count Fraction: [*].]

Redemption: Unless otherwise specified, the relevant Issuer will redeem
the Notes at their redemption amount (the "Redemption Amount") and on
the redemption date(s) (the "Redemption Date") specified in the Final
Terms.

The Redemption Amount may be a combination of a fixed amount (the
"Base Redemption Amount") and one or more additional amounts (an
"Additional Amount") determined in accordance with one or more of the
performance structures specified in Element C.10. Alternatively, the
Redemption Amount may be a fixed value, or determined directly in
accordance with one or more of the performance structures specified in
Element C.10.

The Additional Amount may be added to, or subtracted from, the Base
Redemption Amount for the purposes of calculating the Redemption
Amount, and may be negative. As a result, a Noteholder may in certain
circumstances receive less than the Principal Amount of the Notes upon
their final redemption. The Final Terms will specify which of the
performance structures is applicable to each Series of Notes.

The Additional Amount may be payable on a different date to the
Redemption Date (the "Alternative Additional Amount Payment Date")
if so specified in the relevant Final Terms.

Early redemption of Notes may be permitted: (i) upon the request of the
relevant Issuer or the holder of the Notes in accordance with the
Conditions, provided that such early redemption is applicable pursuant to
the Final Terms, (ii) if the relevant Issuer has or will become obliged to
pay certain additional amounts in respect of the Notes as a result of any
change in the tax laws of the relevant Issuer's jurisdiction of incorporation
or (iii) on a partial basis, following the occurrence of a Credit Event in
respect of one or more Reference Entities.
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Where one of the "Autocallable" performance structures applies, if the
return generated by the Basket or particular Reference Asset(s) is at or
above a pre-determined barrier level on any specified date, then the
relevant Issuer will redeem the Notes early on the next following early
redemption date at an amount equal to the Principal Amount of the Notes.
A pre-determined coupon may also be payable, either on the relevant early
redemption date or such other date(s) as may be specified in the relevant
Final Terms.

If expressed to be applicable in the Final Terms, the amount payable upon
early redemption (the "Early Redemption Amount") may be reduced by
an amount determined by the Calculation Agent which is equal to the sums
of the costs, expenses, tax and duties incurred by the relevant Issuer in
connection with the early redemption.

Unless previously redeemed, or purchased and cancelled, the Notes will
be redeemed at [par/their Redemption Amount of [¢] per Calculation
Amount/an amount calculated in accordance with the performance
structure[s] specified in Element C.10 below/an amount equal to the sum
of the Base Redemption Amount of [¢] and the Additional Amount[s]
calculated in accordance with the performance structure[s] specified in
element C.10 below]. [The Notes may be redeemed prior to the scheduled
Redemption Date at the option of the Issuer [if the Issuer has purchased at
least 80 per cent. by principal amount of the Notes originally
issued]/Noteholders]/[The Notes are Autocallable]

The Redemption Date is [¢]/The Notes are redeemable in Instalments on
[*]/The Alternative Additional Amount Payment Date is [*].

Issue Price: The issue price of each Tranche of Notes to be issued under
the Programme will be determined by the relevant Issuer at the time of
issuance in accordance with prevailing market conditions.

The Issue Price of the Notes is: [].

Yield: The yield of each Tranche of Notes will be calculated on the basis
of the relevant issue price at the relevant issue date. It is not an indication
of future yield.

Based upon the Issue Price of [¢], at the Issue Date the anticipated yield of
the Notes is [*] per cent. per annum.

Representative of the Noteholders: Not Applicable. There is no
representative appointed to act on behalf of the Noteholders.

Replacement of Reference Asset, early calculation of the Redemption
Amount or the amendment to the Conditions: Where applicable in
accordance with the Conditions, the relevant Issuer may replace a
Reference Asset, perform an early calculation of the Redemption Amount
or make any amendment to the Conditions as the relevant Issuer deems
necessary, if certain events occur, including market disruption, hedging
disruption, a change in law or market practice, price corrections and other
material developments affecting one or more of the underlying Reference
Asset(s) or any hedging transaction entered into by one or more members
of the Nordea Group in order to hedge the relevant Issuer's obligations in
relation to the Notes.

C.10

Derivative
Components:

The performance structures described below determine the manner in
which the performance of the relevant Reference Asset(s) or Reference
Entities affects the Redemption Amount and/or the Additional Amount in
respect of the Notes. The relevant Issuer may elect to combine two or
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more performance structures in any issue of Notes:

"Basket Long" structure: the Additional Amount is equal to the Principal
Amount of the Notes multiplied by (i) an amount that reflects the
performance of the Basket (the "Basket Return™) and (ii) a ratio which is
used to determine the holders' exposure to the performance of the
respective Reference Assets (the "Participation Ratio"). The performance
of a Reference Asset is determined by reference to the amount by which
the final price (the "Final Price") exceeds the initial price of the Reference
Asset (the "Reference Asset Return"). The Final Price may be
determined on the basis of an average value of the Reference Asset during
the term of the Notes (i.e. there are several valuation points during the
term, each a "Valuation Date"), but it may also be determined on the basis
of a single valuation. The Reference Asset Return or Basket Return may
also be subject to a floor which acts as a minimum level of performance,
or a cap which acts as a maximum level of performance.

The Reference Asset Return or Basket Return may also be subject to a
strike level (the "Strike Level") which sets a minimum threshold for the
performance of the relevant Reference Asset or Basket before the holder is
able to benefit from the performance of the relevant Reference Asset or
Basket.

"Basket Short" structure: the Additional Amount is equal to the Principal
Amount of the Notes multiplied by (i) the Basket Return and (ii) the
Participation Ratio. If the performance of the Reference Assets within the
Basket is positive, this will have a negative impact on the aggregate return
generated by the Basket and, therefore, the return that is payable to
Noteholders. If the performance of the Reference Assets within the Basket
is negative, this will have a positive impact on the aggregate return
generated by the Basket and, therefore, the return that is payable to
Noteholders. The Reference Asset Return and/or Basket Return may also
be subject to a cap or floor as described above.

Unless otherwise specified, the "Basket Return" used in any of the other
performance structures may be calculated either on the "Basket Long" or
"Basket Short" basis, as specified in the relevant Final Terms.

[The Basket Return is determined on the ["Basket Long"/"Basket Short"]
basis/The Basket Return is Not Applicable]

"Barrier outperformance™ structure: if the performance of the Basket
exceeds a specified barrier level, the Additional Amount will be a pre-
determined maximum Basket return. If the specified barrier level is not
exceeded, the Additional Amount will be zero.

"Barrier underperformance” structure: the performance of the Basket
falls below a specified barrier level, the Additional Amount will be a pre-
determined maximum Basket return. If the specified barrier level is not
breached, the Additional Amount will be zero.

"Best of/Worst of" Barrier Outperformance™ Structure: This is the same
as the "Barrier Outperformance" Structure, save that the observation of
the barrier level and the calculation of the Additional Amount will be
determined by reference to the performance of the Nth best performing
Reference Asset rather than the Basket as a whole. The Nth best
performing Reference Asset will be the Reference Asset with the Nth
highest Reference Asset Return, and "N" shall be the numerical value
specified in the relevant Final Terms.
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"Best of/Worst of* Barrier Underperformance” Structure: This is the
same as the "Barrier Underperformance” Structure, save that the
observation of the barrier level and the calculation of the Additional
Amount will be determined by reference to the performance of the Nth
best performing Reference Asset rather than the Basket as a whole.

"Autocallable Structure — Long": if the Basket Return is below a pre-
determined risk barrier level on any relevant observation date (a "Risk
Barrier Observation Date"), the Additional Amount will be calculated by
multiplying the Principal Amount of the Notes by the Participation Ratio
and the lower of the Basket Return and the pre-determined maximum
basket return. If the Basket Return is not below the pre-determined risk
barrier level on any Risk Barrier Observation Date, the Additional Amount
will be equal to the Principal Amount of the Notes multiplied by the
Participation Ratio 2 and the higher of (i) Basket Return and (ii) a pre-
determined minimum basket return. A Coupon may also be payable
(please refer to Element C.9 for details regarding the Coupon). The Notes
will also be subject to early redemption if the return generated by the
Basket exceeds the relevant call barrier level on any observation date.

"Autocallable Structure — Short": this structure is similar to the
"Autocallable Structure — Long", with the difference being that the
positive performance of the Reference Assets within the Basket will have a
negative impact on the return on the Notes.

"Replacement Basket" structure: the Additional Amount is calculated in a
similar manner to the Basket Long structure, with the difference being that
the returns generated by the best performing Reference Assets are replaced
with a pre-determined value for the purposes of determining the overall
performance of the Basket.

"Locally Capped Basket" structure: the Additional Amount is calculated
in a similar manner to the Basket Long Structure or the Basket Short
structure, with the difference being that the return generated by each
Reference Asset is subject to a pre-determined maximum percentage value
for the purposes of determining the overall performance of the Basket.

"Rainbow Basket" structure: the Additional Amount is calculated in a
similar manner to the Basket Long or Basket Short structure, with the
difference being that the weightings of each Reference Asset within the
Basket are determined by reference to the relative performance of each
Reference Asset. The returns of each Reference Asset are measured
separately at maturity and ranked based on the relative performance. The
weightings for each Reference Asset will correspond to the weightings set
out against the relative ranking in the applicable Final Terms.

"Booster" structures: Booster structures have an enhanced positive or
negative return, based on the performance of the underlying Reference
Asset(s). The investor's exposure to the performance of the Reference
Assets may be increased or decreased through the application of different
participation ratios. In a "Booster Long" Structure, the positive
performance of the Reference Assets will have a positive effect on the
return on the Notes. In a "Booster Short" Structure, the positive
performance of the Reference Asset will have a negative effect on the
return on the Notes.

-14 -




"Booster Risk Barrier Long" structure: the Additional Amount will
depend on the return generated by the Basket as compared to a pre-
determined barrier level on any Valuation Date and the initial value of the
Basket. If the Basket Return is at or above the initial basket level on the
final Valuation Date, the Additional Amount will be calculated by
multiplying the principal amount of the Notes by the Participation Ratio
and the Basket Return on the final Valuation Date. If the Basket Return is
at or above the barrier level on each Valuation Date but below the initial
basket level on the final Valuation Date, the Additional Amount will be
zero. If the Basket Return is below the barrier level on any Valuation Date
and below the initial basket level on the final Valuation Date, the
Additional Amount will be calculated by reference to the Basket Return
and a different participation ratio, which may result in a Redemption
Amount which is less than the Principal Amount. If the performance of a
Reference Asset within the Basket is positive, this will have a positive
impact on the overall return generated by the Basket. If the performance of
a Reference Asset within the Basket is negative, this will have a negative
impact on the overall return generated by the Basket and therefore on the
Additional Amount.

"Booster Risk Barrier Short" structure: the Additional Amount is
calculated in a similar matter to the "Booster Risk Barrier Long"
structure. The difference is that where the performance of the Basket is
positive, this will have a negative impact on the Additional Amount. If the
performance of the Basket is negative, this will have a positive impact on
the Additional Amount.

In respect of Notes issued on the basis of the terms and conditions
contained in the base prospectus dated 20 December 2013, and the
supplement to the base prospectus dated 14 February 2014 (the
""December 2013 Conditions') which are incorporated by reference in
this Base Prospectus, the Booster Risk Barrier structures shall be
summarised as follows:

o "Booster Risk Barrier Short" structure: the Additional Amount
will depend on the return generated by the Basket as compared to
a pre-determined barrier level on any Valuation Date and the
initial value of the Basket. If the sum of the Basket Return and 1 is
at or above the initial basket level on any Valuation Date, the
Additional Amount will be calculated by multiplying the principal
amount of the Notes by the Participation Ratio and the Basket
Return. If the sum of the Basket Return and 1 is at or above the
barrier level on all Valuation Dates but below the initial basket
level on any Valuation Date, the Additional Amount will be zero.
If the sum of the Basket Return and 1 is below the barrier level on
any Valuation Date and below the initial basket level on any
Valuation Date, the Additional Amount will be calculated by
reference to the Basket Return and a different participation ratio,
which will result in a Redemption Amount which is less than the
Principal Amount. If the performance of a Reference Asset within
the Basket is positive, this will have a negative impact on the
overall return generated by the Basket. If the performance of a
Reference Asset within the Basket is negative, this will have a
positive impact on the overall return generated by the Basket and
therefore on the amount payable in respect of the redemption of
the Notes.
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. "Booster Risk Barrier Long" structure: the Additional Amount is
calculated in a similar matter to the "Booster Risk Barrier
Short" structure. The difference is that where the performance of
a Reference Asset within the Basket is positive, this will have a
positive impact on the overall return generated by the Basket. If
the performance of a Reference Asset within the Basket is
negative, this will have a negative impact on the overall return
generated by the Basket and therefore on the amount payable in
respect of the redemption of the Notes.

The Notes [are/are not] issued on the basis of the December 2013
Conditions

"Twin Win" structure: The Additional Amount is calculated in a manner
similar to the Basket Long Structure — if the performance of the Basket is
positive the Additional Amount will also be positive. If the performance of
the Basket is negative but above a predetermined Barrier Level, then the
Additional Amount will also be positive. If the performance of the Basket
is negative but below the relevant Barrier Level, then the Additional
Amount will also be negative and the Redemption Amount may therefore
be less than the Principal Amount of the Notes.

"Bonus Booster Short" structure: the Additional Amount is calculated in a
similar manner to the "Booster Risk Barrier Short" structure, with the
difference being that if the return generated by the Basket is not below the
barrier level on the relevant Valuation Date(s), the Additional Amount will
be the higher of (i) a pre-determined coupon level and (ii) an amount
calculated by multiplying the Principal Amount of the Notes by the
Participation Ratio and the Basket Return. The positive performance of the
Reference Assets within the Basket will have a negative impact on the
overall return generated by the Basket.

"Bonus Booster Long" structure: the Additional Amount is calculated in a
similar manner to the "Bonus Booster Short" structure. The difference is
that where the performance of the Reference Assets within the Basket is
positive, this will have a positive impact on the overall return generated by
the Basket. If the performance of the Reference Assets within the Basket is
negative, this will have a negative impact on the overall return generated
by the Basket.

"Cliquet" structure: the Additional Amount will be based upon the
accumulated sum of the relative percentage changes in the underlying
Basket for a number of pre-determined valuation periods during the term
of the Notes. The following features may also be used: (i) the relative
changes in the underlying Basket can be locally capped/floored for each
valuation period; (ii) the accumulated sum of the relative changes can be
subject to a global cap/floor; and (iii) the product may have a lock-in
feature which means that if the cumulative return on any valuation date
has reached a pre-determined lock-in level, the additional return will be at
least equal to the lock-in level.

"Reverse Cliquet" structure: this is very similar to the "Cliquet" structure
but the additional return payable is calculated by subtracting the relative
percentage changes in the underlying Basket (for a number of pre-
determined valuation periods) from a pre-defined initial coupon.
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"Replacement Cliquet” structure: this is very similar to the "Cliquet"
structure, the difference being that the returns generated by a certain
number of the best performing valuation periods are replaced by a pre-
defined figure.

"Reverse Replacement Cliquet" structure: this is very similar to the
"Reverse Cliquet" structure, the difference being that the returns
generated by a certain number of the best performing valuation periods are
replaced by a pre-defined figure.

"Rainbow Replacement Cliquet" structure: the performance of each
individual Reference Asset is calculated on the same basis as the
"Cliquet" structure. The difference here is that the weighting of each
Reference Asset within the basket is determined after the performance of
each Reference Asset is known, following the principle that the best
performing underlying is given the highest weight and so forth.

"Reverse Convertible" structure: if the Basket Return is at or above the
initial basket level, the Redemption Amount will be equal to the Principal
Amount of the Notes. If the Basket Return is below the initial basket level,
the Redemption Amount will be equal to the Principal Amount less an
amount calculated by multiplying the Principal Amount by the
Participation Ratio and the Basket Return, thereby producing a
Redemption Amount which is less than the Principal Amount of the Notes.
A positive performance of the Reference Assets within the Basket will
have a positive effect on the overall return on the Notes, conversely the
negative performance of the individual Reference Assets will have a
negative effect on the overall return on the Notes.

"Reverse Convertible Risk Barrier" structure: if the Basket Return is
below the Barrier Level on any Valuation Date, and on the final Valuation
Date the Basket Return is below the Initial Basket Level, the Redemption
Amount will be calculated by multiplying the Principal Amount of the
Notes by the Participation Ratio and the Basket Return and adding the
resulting amount to the Principal Amount of the Notes (in this case the
Redemption Amount will be less than the Principal Amount of the Notes).
Otherwise the Redemption Amount will be equal to the Principal Amount
of the Notes.

"Best of/Worst of Reverse Convertible" structure: the Redemption
Amount is calculated in the same manner as the "Reverse Convertible
Risk Barrier" structure, except that the possible negative payout is
determined by reference to the performance of the Nth best performing
Reference Asset (as opposed to the aggregate performance of the Basket).

Worst of Call Option: The Worst of Call Option Structure gives the
Holder an exposure to the worst performing Reference Asset in the Basket.
The Additional Amount payable to the Holder will be the greater of zero,
and the Reference Asset Return of the worst performing Reference Asset.

Outperformance Option: Whereas the Additional Amount in relation to a
normal Basket structure is dependent on the absolute performance of
Basket consisting of one or more Reference Assets, the pay out of an
outperformance structure is dependent on the relative performance of two
Baskets, not on the absolute performance of either Basket. The structure
may compare either two "Basket Long" structures, two "Basket Short"
structures or one "Basket Long" structure and one "Basket Short"
structure.
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"Non-Tranched CLN" and "Tranched CLN" structures: the Redemption
Amount and, if relevant, interest payments, are based on the weighted
losses in the same or different portfolios of Reference Entities as a result
of the occurrence of one or more Credit Events. For Tranched CLNSs, the
occurrence of a Credit Event may have no impact or a more proportional
impact on the Redemption Amount and, if relevant, interest payments. The
Tranche feature is used to determined the portion of losses to which a
Holder will be exposed in the event of a Credit Event affecting one or
more Reference Entities.

"Nth to Default" and "Nth and Nth+1 to Default" structures: the
Redemption Amount and, if relevant, interest payments, are based on the
number and the order of Credit Events in the same Reference Entity
portfolio. For Nth to Default CLNs, while the occurrence of the N-1 Credit
Events has no impact on the Redemption Amount and (if any) interest
payments, the Nth Credit Event will have a more than proportional impact
on these figures. Similarly, for the Nth and Nth+1 to Default CLNs, the
impact of the Nth and Nth+1 Credit Events will have a more than
proportional impact.

Option CLN: the purpose of the structure is to provide exposure to the
development of credit risk (i.e. the risk of Credit Events occurring) in a
specific market, such as European or US investment grade entities, or high
yield borrowers). The exposure is provided through the issuance of Notes
which are linked to index CDS spreads (which represent the cost of buying
protection against Credit Events affecting the entities comprising the
relevant index). Using a single option payout, the Issuer may offer
structures whereby the investor will benefit from a directional movement
in credit spreads, e.g. either if credit spreads increase above a specified
level or decrease below a specified level over the lifetime of the CLN. By
combining two option payouts, the Issuer may offer structures where the
investor would benefit both if credit spreads increase above a specified
level and decrease below a specified level. The Issuers may also offer
structures where the investor would benefit from a directional move in
credit spreads, but where the potential benefit is limited. e.g. where the
investor would benefit if credit spreads decrease down to a certain level,
but where a further decrease below that level will not generate any
incremental return. By combining three or four option payouts, the Issuers
may offer additional structures.

Mark to Market CDS Structure: The structure provides exposure to the
mark-to-market (i.e. termination) value of one or more credit default
swaps referencing the Reference Entities, or index of Reference Entities,
specified in the applicable Final Terms.

Digital Long: If the Basket Return on the final Valuation Date exceeds the
Basket Strike Level, the Additional Amount will be equal to the Principal
Amount of the Notes multiplied by the Coupon. If the Basket Return does
not exceed the Basket Strike Level on the final Valuation Date, the
Additional Amount will be zero. The positive performance of the
Reference Assets will have a positive effect on the return on the Notes.

Digital Short: If the Basket Return on the final Valuation Date is below
the Basket Strike Level, the Additional Amount will be equal to the
Principal Amount of the Notes multiplied by the Coupon. If the Basket
Return on the final Valuation Date is equal to or above the Basket Strike
Level, the Additional Amount will be zero. The positive performance of
the Reference Assets will have a negative effect on the return on the
Notes.
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"Best of/Worst" of digitals: The Digital Long and Digital Short structures
may also be combined with a "Best of/Worst of" feature, whereby the
Additional Amount is calculated by reference to the performance of the N™
best performing Reference Asset rather than the Basket as a whole.

Worst of Digital Memory Coupon 1: The Worst of Digital Memory
Coupon option is a dependent strip of worst of digital options. The
Additional Amount will be equal to the Principal Amount of the Notes
multiplied by the Coupon and N. N is the greatest Valuation Date number
on which the Reference Asset Return of the worst performing Reference
Asset within the Basket is greater than or equal to the relevant barrier level
on each Valuation Date up to and including the then current Valuation
Date (first valuation date = 1, second = 2 etc).

"Series of Digitals": the Redemption Amount is determined by the
percentage of Reference Assets within the Basket that are above a pre-
determined barrier level on each Valuation Date.

"Delta 1 Structure": the Redemption Amount will be equal to the
redemption proceeds received by the relevant Issuer (or another entity
within the Nordea Group) from unwinding a hedge position designed to
replicate the risks and returns of a direct investment in the relevant
Reference Assets; less (i) a structuring fee payable to the relevant Issuer
and (ii) any applicable taxes. A Delta 1 Structure effectively replicates the
gains or losses that an investor would realise through a direct holding of
the relevant Reference Assets.

"Inflation Linker": the Redemption Amount will be the Principal Amount
of the Notes, multiplied by the higher of a minimum redemption
percentage (expressed as a percentage of the principal amount of the
Notes) and the result obtained by dividing the Inflation Rate on the final
Valuation Date by the Inflation Rate on the initial Valuation Date.

"Barrier outperformance” structure 2: if the Basket Return on any
Valuation Date exceeds the Barrier Level, the Additional Amount will be
calculated as the Principal Amount of the Notes multiplied by the
Participation Ratio and multiplied by the higher of the Coupon and the
Basket Return. If the sum or the Basket Return and 1 does not exceed the
Barrier Level on any Valuation Date, the Additional Amount will be zero.

"Barrier Underperformance” structure 2: if the Basket Return on any
Valuation Date falls below the Barrier Level, the Additional Amount will
be calculated as the Principal Amount of the Notes multiplied by the
Participation Ratio and multiplied by the higher of the Coupon and the
Basket Return. If the Basket Return does not fall below the Barrier Level
on any Valuation Date, the Additional Amount will be zero.

Target Volatility Structure: If the Target Volatility Structure is applicable
to the Notes, the deemed exposure to the underlying Reference Asset(s) or
Basket (the "Exposure") is determined by comparing:

(1) the short term historical volatility of the underlying Basket; and
(ii) a target volatility level (the "Target Volatility"),
subject to a pre-determined cap or floor.

When the short-term historical volatility of the underlying Reference
Asset(s) or Basket increases, the deemed Exposure to the underlying
Reference Asset(s) or Basket decreases, and when the short-term historical
volatility of the underlying Reference Asset(s) or Basket decreases, the
deemed exposure to the underlying Reference Asset(s) or Basket

-19-




increases.

Booster Risk Barrier 2: The Booster Risk Barrier 2 structure is a
combination of an "at the money" call option, and an "out of the money"
put option. The strike price for the call option is set at the prevailing price
of the Reference Asset or Basket as at the issue date of the relevant Notes.
If the value of the Reference Assets or Basket exceeds a pre-determined
barrier level, the Additional Amount will be calculated by multiplying the
Principal Amount of the Notes by the Participation Ratio and by the
Basket Return (calculated on the "Basket Long" basis described above).
The strike price for the put option is set below the prevailing price of the
Reference Asset or Basket at the issue date of the relevant Notes, and so if
the value of the Reference Asset or Basket depreciates below the specified
barrier level, the Additional Amount will be calculated by multiplying the
Principal Amount of the Notes by the Participation Ratio 2 and the Basket
Return (calculated on the "Basket Short" basis described above).

Autocallable Rate Structure: If the value of an underlying Reference Rate
either out-performs or under-performs a pre-determined barrier level, as
specified in the relevant Final Terms (the "Autocall Condition"), the
Notes will be subject to early redemption. If the Autocall Condition is not
satisfied prior to the final Valuation Date, the Notes will be redeemed on
the Redemption Date.

In and Out Options: the "In" and "Out" option structures are barrier
options, which generate an Additional Amount depending on whether or
not the Basket Return is above or below a predetermined barrier level
specified in the Final Terms (the "Barrier Level"). The "Up and In"
option structures will generate an Additional Amount linked to the
performance of the relevant Basket if the Basket Return is at or above the
relevant Barrier Level on any Valuation Date. In a "Down and In" option
structure, an Additional Amount will be generated if the Basket Return is
at or below the relevant Barrier Level on any Valuation Date. The
Additional Amount may be positive or negative depending on whether or
not the Option type is a "bought" option or a "sold" option respectively.

The "Up and Out" option structures generate an Additional Amount
linked to the performance of the relevant Basket if the Basket return is at
or below the relevant Barrier Level on all Valuation Dates. In a "Down
and Out" option structure an Additional Amount will be generated if the
Basket Return is at or above the relevant Barrier Level on all Valuation
Dates. The Additional Amount may be positive or negative depending on
whether or not the Option type is a "bought" option or a "sold" option
respectively.

Each of the "In" and "Out" option structures may be based on either an
underlying "Basket Long" or "Basket Short" structure. The "In" and
"Out" option structures may also pay a fixed rate of return know as a
'coupon’ or a 'rebate’ in the event that they do not generate an Additional
Amount linked to the performance of the relevant Basket. In a "bought"
option structure the coupon or rebate will be payable to the Noteholder,
whereas in a "sold" option structure the coupon or rebate will be payable
by the Noteholder and may therefore result in a negative Additional
Amount (which may be deducted from the Base Redemption Amount).

"In" and "Out" Option structure: [In Option- Basket Long/In Option —
Basket Short/Out Option — Basket Long/Out Option — Basket Short/Not
Applicable]

Option Type: [Bought Up and In/Sold Up and In/Bought Down and
In/Sold Down and In/Bought up and Out/Sold Up and Out/Bought Down
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and Out/Sold Down and Out/Not Applicable]
The applicable performance structure(s) is/are: [].

[The underlying Basket Return Structure is the Basket Long/Basket Short
Structure]/[Not applicable]

FX Components: if FX components are applied to one or more
performance structures set out above, the Reference Asset Return, the
Additional Amount, the Redemption Amount or the Base Redemption
Amount may be adjusted by multiplying them by a factor which reflects
the variation in one or more foreign exchange rates during the relevant
time periods being measured or observed. If "FX Component- Composite"
is specified as applicable in the relevant Final Terms, the adjustment to
reflect the relevant exchange rate will be applied before the Strike Level is
take into account when determining the relevant Reference Asset Return.

[The FX Component [-Composite] is applicable to the Reference Asset
Return/The Additional Amount/The Redemption Amount/The Base
Redemption Amount] [The FX Component is Not Applicable]

Best of/Worst of Modifier: if the Best Of/Worst Of Modifier is applied to
one or more performance structures set out above, then the relevant
observations, valuations and calculations of the Additional Amount shall
be determined by reference to the performance of the Nth best performing
Reference Asset, rather than the Basket as whole. N will be a pre-
determined value that is specified in the Final Terms.

[The Best of/Worst of Modifier is Applicable and the value of N is: [+]/Not
Applicable]

Lookback Initial Price Modifier: if the Lookback Initial Price Modifier is
applicable to the Notes, the Additional Amount in relation to the Notes
will be calculated by reference to either the highest or the lowest Initial
Price during the relevant observation period, as specified in the Final
Terms.

[The Lookback Initial Price Modifier is Applicable/Not Applicable]

Lookback Final Price Modifier: if the Lookback Final Price Modifier is
applicable to the Notes, the Additional Amount in relation to the Notes
will be calculated by reference to either the highest or the lowest Final
Price during the relevant observation period, as specified in the Final
Terms.

[The Lookback Final Price Modifier is Applicable/Not Applicable]

Lock-in Madifier: if the Lock-in Modifier is applicable to the Notes, the
Basket Return shall be replaced by the Lock-in Basket Return for the
purposes of calculating the Additional Amount in accordance with one or
more of the foregoing performance structure(s). The "Lock-in Basket
Return" will be the pre-determined percentage which corresponds to the
highest lock in level which is reached or exceeded by the Basket Return on
any Valuation Date.

[The Lock-in Modifier is Applicable/Not Applicable]

Combination of Structures: the relevant Issuer may elect to combine one
or more of the performance structures described above in relation to a
particular issue of Notes. If "Addition" is specified in the Final Terms, the
total Additional Amount payable will be equal to the sum of the various
Additional Amounts that are applicable, multiplied in each case by a
percentage which reflects the overall share of the total return which the
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relevant Issuer intends each performance structure to contribute. If
"Subtraction" is specified in the Final Terms, one Additional Amount will
be subtracted from another. If "Alternative Calculation" is specified in the
Final Terms, the applicable performance structure used to determine the
Additional Amount will differ depending on whether or not the Basket
Return on a particular Valuation Date has exceeded one or more pre-
specified Barrier Levels, as set out in the relevant Final Terms.

[Not Applicable/Combination of Structures is Applicable and the relevant
Performance Structures are listed above. The method of combination is
Addition/Subtraction/Alternative Calculation.]

Maximum Redemption Amount: If a maximum Redemption Amount is
applicable, the Redemption Amount will be the lesser of: (i) the amount
calculated on the basis of one or more of the performance structures
outlined above, and (ii) a pre-determined maximum redemption amount as
specified in the Final Terms.

Not Applicable/the Maximum Redemption Amount is [¢]

"Minimum Redemption Amount": if a minimum redemption amount is
applicable, the Redemption Amount will be the greater of (i) the amount
calculated in accordance with one of the performance structures outlined
above and (ii) a pre-determined minimum redemption amount as specified
in the Final Terms.

Not Applicable/the Minimum Redemption Amount is []

Maximum and Minimum Redemption Amount: If both a maximum and a
minimum Redemption Amount are applicable, the Redemption Amount
will be the greater of: (i) the Minimum Redemption Amount and (ii) the
lower of (x) the amount calculated on the basis of one or more of the
performance structures specified above and (y) the Maximum Redemption
Amount.

"Inflation-Protected Principal": if specified as applicable, the Redemption
Amount determined in accordance with the performance structures and/or
Additional Amount(s) outlined above will be multiplied by the
performance of a specified inflation measure, such as the consumer price
index, during the term of the Notes.

Inflation-Protected Principal is Applicable/Not Applicable

TOM Cumulative Strategy: The TOM Cumulative Strategy replicates an
investment in particular Reference Assets (the "Risky Assets") that is only
made for a limited time period in each calendar month. At other times the
Notes replicate an investment in a time deposit or other fixed income
investment. The Final Terms will specify which days in any calendar
month will be treated as an investment in the Risky Assets, and which
days will be treated as an investment in a fixed income investment (the
"Non Risky Assets"), for the purposes of calculating the overall
Additional Amount payable in relation to the Notes.

The performance of the Risky Assets only, or the performance of both the
Risky Assets and the Non Risky Assets (as applicable), may also be
averaged across a pre-specified number of calendar months leading up to
the Redemption Date in respect of the Notes, in order to reduce the Notes'
exposure to volatility in the performance of the underlying Reference
Assets towards the end of the Notes' term.
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The TOM Cumulative Strategy is [Applicable/Not Applicable]

Lock-in Basket Floor: if the Lock-in Basket Floor is applicable to the
Notes, then if the Basket Return exceeds the Barrier Level on any
Valuation Date, the Basket Return will be replaced with the higher of the
Basket Return and a pre-determined minimum Basket Return for the
purposes of determining the Additional Amount in accordance with the
relevant performance structure.

The Lock-in Basket Floor is [Applicable/Not Applicable]

C.l1

C21

Listing and
Trading:

Applications have been made for Notes 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 and to listing
on the SIX Swiss Exchange. Notes may also be listed for trading on
NASDAQ Stockholm, NASDAQ Helsinki, NASDAQ Copenhagen, Oslo
Bars, Nordic Growth Market NGM AB — NDX (Nordic Derivatives
Exchange) and the regulated market of the Luxembourg Stock Exchange.
The Programme also permits Notes 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.

The Notes are unlisted Notes/Application will be made for the Notes to be
admitted to listing on [+] and to trading on [] effective as of [*].

C.15!

Value of the
Notes and Value
of the
Underlying:

The value of the Notes will be determined by reference to the value of the
underlying Reference Asset(s) and the performance structure(s) applicable
to the Notes. Details on the various performance structures and the
relationship between the value of the Notes and the value of the underlying
in each case are set out in Element C.10.

Details of the applicable performance structure(s) and the return on the
Notes are set out in Element C.10.

The structure of the Notes may contain a Participation Ratio or other
leverage or gearing factor which is used to determine the exposure to the
respective Reference Asset(s), i.e. the proportion of the change in value
which accrues to the investor in each individual Note. (The exposure to
the relevant Reference Asset(s) may also be affected by the application of
the Target Volatility Strategy, as described in element C.10 above). The
Participation Ratio is set by the relevant Issuer and is determined by,
among other things, the term, volatility, market interest rate and expected
return on the Reference Asset.

The [indicative] Participation Ratio is: []

C.16

Exercise Date or
Final Reference
Date:

Subject to early redemption, the exercise date (or the final Redemption
Date) will be the maturity date of the Notes.

The maturity date of the Notes is: [¢]

1

Elements c.15-20 (inclusive) should be deleted in the case of a straight debt issuance.
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C.17

Settlement
Procedure:

The date(s) upon which the performance of a Reference Asset is measured
or observed ("Valuation Date(s)" or the "Observation Date(s)") will be
set out in the relevant Final Terms, and may consist of multiple dates
("Averaging Dates") on which the performance is observed and averaged
for the purchase of calculating the return on the Notes.

[The Valuation Date(s) [and the related Averaging Dates] are: [*]]
[The Observation Date(s) [and the related Averaging Dates] are: [+]]

Settlement of any Notes that are represented by a Global Note 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
relevant Paying Agents 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 Notes that are in definitive form, payment of the Redemption
Amount (or Early Redemption Amount, if applicable) will be made against
presentation and surrender of the individual Note at the specified office of
any paying agent or registrar.

Settlement of VP Notes shall take place in accordance with the VP Rules,
settlement of VPS Notes shall take place in accordance with the VPS
Rules, settlement of Swedish Notes shall take place in accordance with the
Euroclear Sweden Rules and settlement of Finnish Notes shall take place
in accordance with the Euroclear Finland Rules.

Settlement of the Notes shall take place: [¢]

C.18

The Return:

The return or Redemption Amount that is payable to investors will be
determined by reference to the performance of the underlying Reference
Assets/Entities within a particular interest structure or performance
structure that is applicable to the Notes. Details on the various interest and
performance structures are set out in elements C.9 and C.10.

Details of the applicable interest and performance structure(s) and the
return on the Notes are set out in Elements C.9 and C.10.

C.19

Exercise Price or
Final Reference
Price:

The final reference price of the relevant Reference Asset(s) will have an
impact on the Redemption Amount that is payable to investors. The final
reference price will be determined on the applicable Valuation Date(s) set
out in the relevant Final Terms.

The final reference price of the Reference Assets will be calculated as the
[closing price]/[average of the closing prices] as published by [*] on each
of the [], [*] and [].

C.20

Type of
Underlying:

The underlying may constitute one or a combination of the following:
equities, indices, reference entities, interest rates, funds, commodities or
currencies.

The type of underlying is: [].
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Section D - Risks

D.2

Risks Specific to
the Issuers:

In purchasing Notes, investors assume the risk that the relevant Issuer may
become insolvent or otherwise be unable to make all payments due in
respect of the Notes. There is a wide range of factors which individually or
together could result in the relevant Issuer becoming unable to make all
payments due in respect of the Notes. 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 respective business and ability to
make payments due under the Notes. 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 for impaired loans and potentially in
collective provisions. 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 IV") 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.

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.
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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 limits on
certain types of remuneration paid by credit institutions and investment
firms set forth in CRD IV, 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 NBAB. 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.

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, 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
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condition and results of operations.

D.3

Risks Specific to
the Notes:

There are also risks related to any issue of Notes under the Programme and
specific types of Notes, which prospective investors should carefully
consider and make sure they understand prior to making any investment
decision with respect to the Notes, including:

Complexity of the product — the performance structure for
structured Notes 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. In addition, the relationship between yield and risk
may be difficult to assess.

Notes which are not principal protected — Notes that are not
principal protected may be issued under the Programme. If the
Note is not principal protected, there is no guarantee that the
return that an investor receives on the Notes upon their
redemption will be greater than or equal to the principal amount.

Pricing of structured Notes — the pricing of structured notes is
normally decided by the relevant Issuer rather than being
determined on the basis of negotiated terms. There may, therefore,
be a conflict of interest between the relevant Issuer and the
investors, to the extent that the relevant Issuer is able to influence
pricing and is looking to make a gain or avoid a loss in relation to
the underlying Reference Assets. The relevant Issuer does not
have a fiduciary duty to act in the best interests of Noteholders.

Performance of the Reference Assets — with structured Notes, the
Noteholder's right to yield and sometimes the repayment of
principal depends on the performance of one or more Reference
Assets and the applicable performance structure. The value of a
structured Note will be affected by the value of the Reference
Assets at specific points during the term of the relevant Notes, the
intensity of the price fluctuations of the Reference Asset(s),
expectations regarding future volatility, market interests rates and
expected distributions on the Reference Asset(s).

Currency fluctuations. Foreign exchange rates may be affected by
complex political and economic factors, including relative rates of
inflation, interest rate levels, the balance of payments between
countries, the extent of any governmental surplus or deficit and
the monetary, fiscal and/or trade policies pursued by the
governments of the relevant currencies. Currency fluctuations
may affect the value or level of the Reference Assets in complex
ways. If such currency fluctuations cause the value or level of the
Reference Assets to vary, the value or level of the Notes may fall.
If the value or level of one or more Reference Asset(s) is
denominated in a currency that is different from the currency of
the Notes, investors in the Notes may be subject to increased
foreign exchange risk. Previous foreign exchange rates are not
necessarily indicative of future foreign exchange rates.

Equities as Reference Assets — equity-linked Notes are not
sponsored or promoted by the issuer of the equities. The equity
issuer does not, therefore, have an obligation to take into account
the interests of the investors in the Notes and so the actions of
such equity issuer could adversely affect the market value of the
Notes. The investor in the Notes is not entitled to receive any
dividend payments or other distributions to which a direct holder
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of the underlying equities would otherwise be entitled.

Indices as Reference Assets — Notes that reference indices as
Reference Assets may receive a lower payment upon redemption
of such Notes than an investor would have received if he or she
had invested directly in the equities/assets that comprise the
index. The sponsor of any index can add, delete, substitute
components or make methodological changes that could affect the
level of such index and hence the return that is payable to
investors in the Notes. 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 Notes
and their role (or the role of their affiliates) as the composers,
promoters, designers or administrators of such indices.

Commodities as Reference 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
supply and demand relationships, weather patterns and
government policies. Commodity contracts may also be traded
directly between market participants "over-the-counter" in trading
facilities that are subject to minimal or no substantive regulation.
This increases the risks relating to the liquidity and price histories
of the relevant contracts. Notes that are linked to commodity
future contracts may provide a different return than Notes 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 to the spot price of the underlying commodity.

Exposure to a basket of Reference Assets — where the underlying
is to one or more baskets of Reference Assets, the investors bear
the risk of the performance of each of the basket constituents.
Where there is a high level of interdependence between the
individual basket constituents, any move in the performance of
the basket constituents will exaggerate the performance of the
Notes. 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. Any calculation or
value that involves a basket with "best of" or "worst of" features
may produce results that are very different to those that take into
account the performance of the basket as a whole.

Credit-Linked Notes — an investment in credit-linked Notes entails
exposure to the credit risk of a particular Reference Entity or
basket of Reference Entities in addition to that of the relevant
Issuer. A fall in the creditworthiness of a Reference Entity can
have a significant adverse impact on the market value of the
related Notes and any payments of principal/interest due. Upon
the occurrence of a Credit Event, the relevant Issuer's obligation
to pay principal may be replaced by an obligation to pay other
amounts calculated by reference to the value of the Reference
Entity. As none of the Reference Entities contributed to the
preparation of the Base Prospectus, there can be no assurance that
all material events or information regarding the financial
performance and creditworthiness of Reference Entities have been
disclosed at the time the Notes are issued.

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

. Notes subject to optional redemption by the Issuer — an optional
redemption feature is likely to limit the market value of the Notes.

° Notes issued at a substantial discount or premium — the market
value of Notes of this type tends to fluctuate more in relation to
general changes in interest rates than do prices for conventional
interest-bearing securities.

There are also certain risks relating to the Notes generally, such as
modification and waivers and change of law.

D.6 Risk Warning:* An investment in relatively complex securities such as the Notes 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.

Section E - Offer
E.2b | Reasons for the Unless otherwise specified, the net proceeds of any issue of Notes will be
Offer and Use of used for the general banking and other corporate purposes of the Issuers
Proceeds: 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 Notes from an
Conditions of the Authorised Offeror will do so, and offers and sales of the Notes to an
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 Notes will take place in the Public
Offer Jurisdiction(s) during the Offer Period. [Summarise details of the
Public Offer included in the "Distribution—Public Offer" and "Terms and
Conditions of the Offer" items in Part B of the Final Terms.]
E4 Interests Material | Authorised Offerors may be paid fees in relation to the issue of the Notes
to the Issue: under the Programme.
So far as the Issuer is aware, no person involved in the issue of the Notes
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 Notes. 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 Notes 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 [*].

2

To be deleted in the case of a straight debt issuance.
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Denna sammanfattning ar en inofficiell oversattning av den sammanfattning som aterfinns
omedelbart fore detta avsnitt och investerare skall lasa och ta till sig den engelska versionen av
sammanfattningen da denna kan avvika fran den svenska 6versattningen.

SAMMANFATTNING AV GRUNDPROSPEKTET

Sammanfattningar bestar av informationskrav vilka redogérs for i ett antal punkter. Punkterna &r
numrerade i avsnitt A—E (A.1-E.7).

Denna sammanfattning innehaller alla de punkter som kravs i en sammanfattning for aktuella typer av
vardepapper och emittenter. Eftersom vissa punkter inte ar tillampliga fér denna typ av vardepapper och
emittenter, 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 mdjligt att ingen relevant information kan ges rdrande punkten.
Informationen har d ersatts med angivelsen "Ej tillampligt".

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

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

Avsnitt A — Inledning och varningar

Al Inledning Denna sammanfattning ska lasas som en inledning till detta Grundprospekt
och varje beslut om att en placering i dessa Lan ska baseras pd en
bedémning av Grundprospektet i dess helhet av investeraren. Om ett
yrkande géallande 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 std for kostnaderna for att dversatta Grundprospektet innan de
rattsliga forfarandena inleds. Inget civilrattsligt ansvar kommer kunna
goras gallande mot Emittenterna i nagon sadan Medlemsstat enbart pa
grund av denna sammanfattning, inklusive alla Oversattningar av den,
savida den inte ar vilseledande, felaktig eller oforenlig 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 hjélpa investerare att fatta
beslut om att investera i Lanen.

A2 Samtycke: Vissa Trancher av Lan med valorer om mindre &n € 100 000 (eller ett
motsvarande virde i nagon annan valuta) kan komma att erbjudas under
omstindigheter dir det inte finns ndgot undantag fran forpliktelsen enligt
Prospektdirektivet att publicera ett prospekt. Alla sddana erbjudanden kallas
ett "Erbjudande till Allménheten".

Emittenten samtycker till anvandning av detta Grundprospekt i samband
med ett Erbjudanden till Allmanheten av Lanen av en finansiell mellanhand
som &ar behorig att lamna sadana erbjudanden enligt direktivet om
Marknader for Finansiella Instrument (direktiv 2004/39/EG) (en "Behorig
Saljare™) pa foljande forutsattningar: (a) det relevanta Erbjudandet till
Allméanheten maste intraffa under perioden fran och med [<] till men inte
inklusive [+] ("Erbjudandeperioden™) i [¢] [och [*]] ("Erbjudanden till
Allménheten - Jurisdiktioner") och (b) den relevanta Behdriga Saljaren
maste ha godkant Villkoren for Behoriga Saljare [och uppfylla féljande
ytterligare villkor: [<]]./Emittenten samtycker till anvindning av detta
Grundprospekt i samband med ett Erbjudande till Allménheten av Lanen av
[*] (en "Behérig Séljare") pa foljande forutsattningar: (a) det relevanta
Erbjudandet till Allmanheten maste intraffa under perioden fran och med
[*]] till men inte inklusive [¢] ("Erbjudandeperioden”)i [¢] [och []]
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(Erbjudanden till Allmanheten - Jurisdiktioner™) och (b) den relevanta
Behoriga Saljaren maste ha godkant Villkoren for Behoriga Saljare [och
uppfylla foljande ytterligare villkor: [<]]

Behoriga Séljare kommer lamna information till en Investerare i
enlighet med villkoren for Erbjudandet till Allménheten fér de
relevanta Lanen vid tidpunkten for nar ett sddant Erbjudande till
Allméanheten lamnas fran den Behoriga Saljaren till Investeraren.

Avsnitt B — Emittenter

B.1 Registrerad Nordea Bank AB (publ)
firma for
Emittenterna: Nordea Bank Finland Plc
Handels- Nordea
beteckning  for
Emittenterna:

B.2 Séte och | NBAB ir ett publikt (publ.) aktiebolag med organisationsnummer 516406-
bolagsform for | 0120. Sitet dr i Stockholm pé foljande adress: Smalandsgatan 17, 105 71
Emittenterna: Stockholm. Den huvudsakliga lagstiftningen som reglerar Nordea Bank

AB:s verksamhet &r aktiebolagslagen och lagen om bank- och
finansieringsrorelse.

NBEF ér ett aktiebolag enligt den finska aktiebolagslagen. NBF é&r registrerat
i handelsregistret med registreringsnummer 1680235-8. NBF har sitt séte i
Helsingfors pa foljande adress: Satamaradankatu 5, FI-00020 Nordea,
Finland. Den huvudsakliga lagstiftningen som reglerar NBF:s verksamhet &r
den finska aktiebolagslagen och den finska lagen om affarsbanker och andra
kreditinstitut i aktiebolagsform.

B.4b | Kéndatrender: | Ej tillimpligt. Det finns inte ndgra tydliga trender som paverkar

Emittenterna eller de marknader de verkar pé.

B.5 Koncern- NBAB ar moderbolaget i Nordeakoncernen. Nordeakoncernen dr en stor

beskrivning: koncern som erbjuder finansiella tjanster pd den nordiska marknaden

(Danmark, Finland, Norge och Sverige), med ytterligare verksamhet i
Ryssland, de baltiska l&nderna och Luxemburg, samt filialer pa ett antal
andra internationella platser. NBAB:s tre storsta dotterbolag &r Nordea Bank
Danmark A/S i Danmark, NBF i Finland och Nordea Bank Norge ASA i
Norge. Nordeakoncernen fortsétter arbetet med att forenkla den legala
strukturen, med syfte att omvandla vart och ett av detta dotterforetag till
verksamhetsgrenar till Emittenten genom en grinsdverskridande fusion, som
enligt plan ska genomfGras i borjan av januari 2017. Nordeakoncernens
organisationsstruktur dr byggd kring fyra huvudaffirsomrdden: Personal
Banking, Commerical and Business Banking Wholesale Banking och
Wealth Management. Group Corporate Centre, Group Finance and Business
Control, Group Risk Management och Group Compliance ir de andra
centrala delarna av Nordeakoncernens organisation. Personal Banking
vander sig till privatpersoner medan Commersial och Wholesale Banking
ansvarar for finansiella tjénster till stora nordiska och internationella
foretagskunder och institutionella kunder. Wholesale Banking ansvarar for
finansiella tjanster till stora nordiska och internationella foretagskunder och
institutionella kunder. Wealth Management tillhandahaller produkter inom
investeringsrddgivning, sparande och riskhantering, samt hanterar
Nordeakoncernens kunders tillgdngar och radger institutionella investerare
och formdgna privatpersoner.

-32-




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

B.10 | Eventuella Ej tillaimpligt. Det finns inte ndgra anméirkningar for Emittenterna i deras
anmarkningar i | revisionsberéttelser.
revisionsberattel
sen:

B.12 | Utvald central | Tabellerna nedan visar viss utvald finansiell information i sammandrag som,
finansiell utan vésentliga dndringar har hamtats frin och maste ldsas tillsammans med
information: Emittenternas respektive reviderade koncernredovisning for det &r som

slutar den 31 december 2014 och oreviderad koncernredovisning for
nioménadersperioden som slutar den 30 september 2015 (fér Nordea Bank
AB) respektive sexménadersperioden som slutar den 30 juni 2015 (for
NBF), som finns bilagda till detta Grundprospekt, och revisorernas rapporter
och kommentarer dértill.

Nordea Bank AB-koncernen — utvald central finansiell information:

Arsslut per Nio manader per
31 december 30 september
2015 2014 2016 2015
(Miljoner EUR)
Resultatrakning
Summa rorelseintdkter 10140 10241 7317 7 495
Kreditforluster -479 -534 -373 -337
Arets resultat 3662 3332 2 666 2814
Balansréakning
646 669 657 679
Summa tillgdngar 868 342 190 877
615 639 626 649
Summa skulder 836 505 120 893
Summa eget kapital 31032 29837 31070 29984
Summa skulder och eget 646 669 657 679
kapital 868 342 190 877
Kassaflddesanalys
Kassaflode fran den 16pande
verksamheten fore
fordndringar av den l6pande
verksamhetens tillgdngar och
skulder 6472 11456 5437 4927
196 -10824 22204 -11776

Kassaflode fran den 16pande
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verksamheten
Kassaflode fran

investeringsverksamheten

Kassaflode fran
finansieringsverksamheten

Arets kassaflode

Forandring

-552

-1 746

-2072

-2072

3254

-1 040

-8 610

-8 610

=762

-1 560

19 882

19 882

441

-2 613

8722

8722

NBF-koncernen — utvald central finansiell information:
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Arsslut per Sex manader per
31 december 30 juni

2014 2013 2015 2014
(Miljoner EUR)

Resultatrakning

Summa rorelseintékter 2 485 2278 1 002 1389

Periodens resultat 902 828 656 506

Balansréakning

301 346 322 355
Summa tillgdngar 590 198 151 622

289 336 310 345
Summa skulder 294 580 275 740
Summa eget capital 12296 9618 11876 9882
Summa skulder och eget 301 346 322 355
kapital 590 198 151 622
Kassaflddesanalys
Kassaflode fran den 16pande
verksamheten fore fordndring
av den l6pande verksamhetens
tillgdngar och skulder 1 836 1 807 70 1 966
Kassaflode fran den lopande
verksamheten 8536 -11520 16955 14274
Kassaflode frén
investeringsverksamheten

-11 2149 -22 -18
Kassaflode fran
finansieringsverksamheten

1631 -593 -814 -306
Periodens kassaflode -10 156 -9 964 16119 13950

-10

Forandring 156 9964 16119 13950

Det har inte intrdffat nigra visentliga negativa forandringar i den normala
affarsverksamheten eller i utsikterna eller i tillstindet f6r Nordea Bank AB
eller NBF sedan den 31 december 2015, vilket dr datumet for deras senast
publicerade reviderade arsredovisning.

Det har inte intrdffat ndgon betydande fordndring av Nordea Bank AB:s
eller NBF:s handels- eller finansiella position sedan den 30 september 2016
(for Nordea Bank AB) respektive 30 juni 2016 (for NBF), vilket dr datumen
for deras senaste publicerade delarsrapporter.
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B.13 | Nyligen Ej tillampligt for ndgon av Emittenterna. Det har inte férekommit néagra
intraffade sdrskilda héndelser for ndgon av Emittenterna som vésentligen péaverkar
héandelser: bedomningen av respektive Emittents solvens sedan datumet for

publiceringen av respektive Emittents reviderade arsredovisning och
oreviderade rapporter.

B.14 | Koncern- Ej tillimpligt. Vare sig Nordea Bank AB eller NBF é&r beroende av andra
beroende: enheter inom Nordeakoncernen.

B.15 | Emittenternas Nordeakoncernens  organisationsstruktur ~ dr  byggd  kring fyra
huvudsakliga huvudaffarsomraden: ~ Personal Banking, Commercial and Business
verksamhet: Banking, Wholesale Banking och Wealth Management. Utdver dessa

affairsomrdden omfattar Nordeakoncernens organisation f6ljande fyra
funktioner: Group Corporate Centre, Group Finance and Business Control,
Group Risk Management och Group Compliance.

Nordea Bank AB utfér bankverksamhet i Sverige inom ramen for
Nordeakoncernens affarsorganisation. Nordea Bank AB utvecklar och
marknadsfor finansiella produkter och tjdnster till privatkunder,
foretagskunder och den offentliga sektorn.

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

B.16 | Personer med | Ej tillimpligt. Savitt Nordea Bank AB kénner till 4r inte Nordeakoncernen
direkt eller | direkt eller indirekt &gd eller kontrollerad av nigon enstaka person eller
indirekt dgande/ | grupp av personer som agerar tillsammans. NBF ér ett heldgt dotterbolag till
kontroll: Nordea Bank AB.

B.17 | Kreditvardig- Per datumet for detta Grundprospekt ar kreditvdrderingen for langfristig
hetsbetyg  som | skuld for var och en av Emittenterna foljande:
har tilldelats
Emittenterna Moody's Investors Service Limited: Aa3
eller deras ) )
skuld- Standard & Poor's Credit Market Services

Fitch Ratings Limited: AA-
DBRS Ratings Limited: AA
* Negativ utsikt
Emittenternas kreditvéirderingar &terger inte alltid risken som &r forknippad
med enskilda L&n under Programmet.
Lanen som ska emitteras har inte kreditvarderats.
Avsnitt C — Lanen
Ccl1 Beskrivning av | Emission i serier: Lénen utfdrdas i serier (var och en bendmnd som en

vardepapperens
typ och klass:

"Serie") och Lénen i varje Serie kommer att fa identiska villkor (utom pris,
lanedatum och réntestartdatum, som kan men inte behdver vara identiska)
vad géller valuta, valdrer, rénta eller forfallodag eller annat, férutom att en
Serie kan bestd av Lan i innehavarform och i registrerad form. Ytterligare
trancher av Léan (var och en bendmnd som en "Tranch") kan emitteras som
en del av en befintlig Serie.

Serienumret for Lanen &r []. [Tranchnumret ar [¢].
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Former for Lanen: Léanen kan ges ut i innehavarform eller i registrerad
form. Lan i innehavarform kommer inte att kunna bytas ut till Lén i
registrerad form och Lén i registrerad form kommer inte att kunna bytas ut
till Léan i innehavarform.

Lanen &r i innehavarform/Lanen &r i registrerad form.

Lan kan i de tillimpliga Slutliga Villkoren specificeras som "VP-Lan". VP-
Lan kommer att ges ut i kontoférd och dematerialiserad form, med
dganderitten bestyrkt genom inforandet i registret for sddana VP-Léan vilka
fors av VP Securities A/S for den relevanta Emittentens rdkning (det
"Danska Vardepappersregistret"). Aganderitten till VP-Lan kommer inte
bestyrkas av nagot fysiskt papper eller dokument. Definitiva Lan kommer
inte att ges ut avseende nagra VP-Lan. Nordea Bank Danmark A/S kommer
att agera som VP-Administrerande Institut nir det giller VP-Lan.

Lén kan specificeras i de tillimpliga Slutliga Villkoren som "VPS-Lan".
VPS-Lan ges ut enligt ett registratoravtal med Nordea Bank Norge ASA som
VPS-Betalningsagent och kommer att registreras 1 kontoford och
dematerialiserad form hos norska vardepapperscentralen
(Verdipapirsentralen ASA och kallas hir "VPS").

L4an kan specificeras i de tillimpliga Slutliga Villkoren som "Svenska Lan".
Svenska Lan kommer att ges ut i kontoférd och dematerialiserad form, med
dganderitten bestyrkt genom inforande i registret for sidana Svenska Léan
som fors av Euroclear Sweden for den relevanta Emittentens rékning.
Aganderitten till Svenska Lan bestyrks inte av nigot fysiskt virdepapper
eller dokument. Definitiva Lan kommer inte att ges ut avseende nagra
Svenska Lan. Nordea Bank AB (publ) kommer att agera som Svenskt
Administrerande Institut nir det géller Svenska Lén.

Lan kan specificeras i de tillimpliga Slutliga Villkoren som "Finska Lan".
Finska Lan kommer att ges ut i kontoférd och dematerialiserad form, med
dganderitten bestyrkt genom inférande i registret for sddana Finska Lan som
fors av Euroclear Finland for den relevanta Emittentens rdkning.
Aganderitten till Finska Lan bestyrks inte av nagot fysiskt virdepapper eller
dokument. Definitiva Lan kommer inte att ges ut avseende nagra Finska Lén.
Nordea Bank Finland Plc kommer att agera som Finskt Administrerande
Institut nér det géller Finska Lan.

Lan i Schweiziska Franc: Lan kommer vara ges ut i Schweiziska Franc, ges
ut 1 innehavarform och representeras exklusivt av ett Permanent Globalt Lén
som deponeras hos SIX SIS AG, Olten, Schweiz, eller annan sadan
depositarie enligt vad som godkdnns av SIX Regulatory Board vid SIX
Swiss Exchange. Det Permanenta Globala Lanet kommer endast att vara
utbytbart mot definitiva Lan under vissa begransade omsténdigheter.

ISIN-nummer: Avseende varje Tranch av Lan kommer relevanta ISIN-
nummer att anges i de tillimpliga Slutliga Villkoren.

Lanen kommer att [clearas/avvecklas] via [+]. Lanen har tilldelats foljande
ISIN: [<].

C.2

Valuta
emissionen
Lan:

for
av

US dollar, euro, brittiska pund, svenska kronor, schweizerfranc, norska
kronor, danska kronor, yen och singaporianska dollar och/eller annan sédan
valuta eller andra valutor enligt beslut som fattas vid tidpunkten for
emissionen, i enlighet med alla réttsliga och/eller regulatoriska och/eller
centralbankskrav. Lanen kan, i1 enlighet med efterlevnaden av tillimpliga
lagar, ges ut som Lén i dubbla valutor.

Valutan for Lanen ar [¢].
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C5

Fri ratt
overlatelse:

till

Detta Grundprospekt innehaller en sammanfattning av vissa séljrestriktioner
inom USA, det Europeiska Ekonomiska Samarbetsomradet, Storbritannien,
Danmark, Finland, Nederldnderna, Norge, Sverige, Spanien, Japan och
Singapore.

Lanen har inte och kommer inte att registreras under United States Securities
Act of 1933 ("Securities Act") och far inte erbjudas eller séljas inom USA
eller till, eller for amerikanska medborgares rikning forutom i vissa
transaktioner som dr 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"), kommer varje Auktoriserad Séljare att behova
utfdsta och godkédnna att frdn och med det datum da Prospektdirektivet
genomfors i den Relevanta Medlemsstaten ("Relevanta
Implementeringsdatumet"), har Emissionsinstitutet inte gjort och kommer
inte att géra nagot erbjudande om Lén till allménheten i den Relevanta
Medlemsstaten utom med relevant Emittents samtycke 1dmnat i enlighet med
avsnitt A.2 ovan.

Varje Auktoriserad Siljare kommer att behdva utfasta och godkinna, att det
har uppfyllt och kommer att uppfylla alla tillimpliga bestimmelser Financial
Services and Markets Act 2000 ("FSMA") avseende alla handlingar som
utfors gillande Lan i, frén eller pa annat sitt involverande Storbritannien.

Varje Auktoriserad Siljare kommer att behdva utfasta och godkénna, att det
inte har erbjudit eller salt och inte kommer att erbjuda, sélja eller leverera
nagra Lan direkt eller indirekt till konungariket Danmark genom ett
erbjudande till allménheten, forutom om det sker i enlighet med den danska
vardepappershandelslagen (konsoliderad lag nr 1229 av den 7 september
2016, sasom #ndrad) (p& danska: Verdipapirhandelsloven) och andra
bestdmmelser utfiardade dérunder.

Varje Auktoriserad Séljare kommer att behdva utfasta och godkénna,
avseende erbjudanden eller forsdljning av Lan i Irland, att det kommer att
uppfylla: villkoren i Europeiska Gemenskapernas (Marknader for
Finansiella Instrument) Forordning 2007 (nr 1 till 3) (s&som &ndrad),
inklusive, utan begrénsning, Forordning 7 och 152 dérav eller andra
forhéllningsregler som anvénds i samband dédrmed och villkoren i Investor
Compensation Act 1998; villkoren i Companies Acts 2014 (som &ndrad),
Central Bank Acts 1942 to 2015 (sdsom &ndrad) och varje annan
forhallningsregel som utfirdats under avsnitt 117(1) i Central Bank Act
1989; och villkoren i Market Abuse (Regulation (EU 596/2014) (sasom
dndrad) och varje regel och riktlinje som utfirdats enligt avsnitt 1370 i
Companies Act 2014,

Varje Auktoriserad Séljare kommer behdva utfésta och godkinna, att de inte
har erbjudit eller sélt, eller kommer erbjuda eller silja, direkt eller indirekt,
Lan till allminheten i Frankrike och att det inte har distribuerat eller orsakat
distribution, och att det inte kommer att distribuera eller orsaka distribution
av Grundprospektet, de relevanta Slutliga Villkoren eller ndgon annan typ av
erbjudandematerial relaterat till Lanen, till allmidnheten i Frankrike, och att
sadant erbjudande och sédan forsiljning och distribution i Frankrike har och
endast kommer goras till (a) leverantérer av investeringstjénster relaterade
till portfoljhantering for tredjeparts konton (personnes fournissant le service
d'investissement de gestion de portefeuille pour compte de tiers), och/eller
(b) kvalificerade investerare (investisseurs qualifiés), samtliga sésom
definierade, och i enlighet med, artiklarna L.411-1, L.411-2 och D.411-1 i
den franska lagen monétaire et financier.

Varje Auktoriserad Siljare kommer behdva utfédsta och godkéinna, att de har
foljt och ska folja alla tillimpliga bestimmelser av Estonian Securities
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Market Act (vaartpaberturu seadus) i forhéllande till ndgot som gjorts av
den i relation till ndgra Lan, frdn Estland diar Estland pa annat sitt ar
involverat.

Lan som faller in under begreppet "derivatinstrument" enligt Avsnitt 2 i
Estonian Securities Market Act (vaartpaberturu seadus), Direktivet
2004/39/EC  (MiFID-direktivet) och Kommissionens forordning Nr.
EC/1287/2006 (Implementeringsforeskrifter for MiFID), samtliga sasom
dndrade fran tid till annan, far endast erbjudas i Estland efter lamplighets-
och vederborlighetsbedomning av det relevanta strukturerade instrumentet
for investeraren i enlighet med tillamplig estnisk och europeisk lagstiftning.

Varje Auktoriserad Séljare kommer behdva utfasta och godkinna, att Lanen
inte har erbjudits eller kommer erbjudas i Litauen genom erbjudande till
allménheten sévida detta inte ar i enlighet med alla tillimpliga bestimmelser
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 ddrunder, sdsom dndrad fran tid till annan.

Varje Auktoriserad Séljare kommer behova utfista och godkédnna at Lanen
inte har blivit erbjudna och inte kommer bli erbjudna i Lettland pé sé sitt
som offentligt erbjuda, om det inte dr i enlighet med alla tillimpliga
bestimmelser i Lettlands lagar och speciellt i enlighet med Financial
Instruments Market Law (FinanSu instrumentu tirgus likums) och négon
annan reglering eller bestimmelse gjorde darunder, som supplementerad och
justerad fran tid till tid. Lanen har inte registrerats under Lagen om
Marknaden for Finansiella Instrument i Lettland och kan séledes inte
erbjudas eller sdljas till allmédnheten i Lettland. Emittenten har inte godként,
och det godkinns inte, att Lan erbjuds i Lettland annat &n i enlighet med
lagarna i Republiken Lettland.

Varje Auktoriserad Siljare kommer behdva utfasta och godkinna, att det inte
har erbjudit eller salt och ej heller kommer erbjuda, sélja eller leverera nagot
av Lanen direkt eller indirekt i Danmark genom erbjudande till allménheten,
savida detta ej sker 1 enlighet med den danska Lagen om
Virdepappershandel (Vardipapirhandelsloven), sisom éndrad fran tid till
annan, och verkstillande beslut som utfdrdats darunder.

Varje Auktoriserad Siljare kommer behdva utfasta och godkinna, att det inte
kommer erbjuda Lanen till allminheten i Finland, sévida detta inte sker i
enlighet med alla tillimpliga Finska lagbestimmelser och sérskilt i enlighet
med den Finska Vérdepapperslagen (746/2012, sésom é&ndrad, Fi:
Arvopaperimarkkinalak) och varje bestimmelse ddrunder, sésom dndrad fran
tid till annan.

Varje Auktoriserad Sdljare kommer behdva utfiasta och godkinna, att det
kommer lyda alla tillampliga lagar, bestimmelser och riktlinjer for
erbjudande av Lénen i Norge. Lan i norska Krone kan inte erbjudas eller
sdljas inom Norge eller till personer med hemvist i Norge, eller for deras
véagnar, savida inte foreskriften relaterad till erbjudandet av VPS-Lan och
registrering i VPS har atlytts.

Varje Auktoriserad Séljare Programmet kommer behdva utfidsta och
godkénna, att det enbart har erbjudit och enbart kommer att erbjuda Lan till
allminheten (oferta pdblica) i Spanien i enlighet med omarbetningen av
lagen om vérdepappersmarknaden (Texto Refundido de la Ley, del Mercado
de Valores) godkind genom kungligt dekret 4/2015 av den 23 October
("TRLMV"), kungligt dekret 1310/2005, av den 4 november, vilken delvis
dandrar  virdepappersmarknadsritt avseende notering pa allmédnna
andrahandsmarknader, erbjudanden till allménheten och prospektet som
kréavs dartill och regelverken som upprittas ddrunder. Lanen fér inte erbjudas
eller sdljas i Spanien forutom av institut som ar auktoriserade i enlighet med
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TRLMV och kungligt dekret 217/2008 av den 15 februari, om den
rittsordning som é&r tillimplig pa foretag som utfor investeringstjanster, att
erbjuda investeringstjdnster i Spanien, och med atlydande av
bestdmmelserna i TRLMYV och alla andra tillimpliga lagar.

Léanen har inte och kommer inte att registreras under Lagen om Finansiella
Instrument och Handel i Japan (Lag Nr. 25 fran 1948, sdsom &ndrad,
"FIEA") och varje Auktoriserad Siljare kommer behdva utfasta och
godkédnna, att de inte kommer erbjuda eller sdlja nagra Lan, direkt eller
indirekt, i Japan eller till, eller till fordel for, bofasta personer i Japan, eller
till andra for att atererbjudanden eller étersiljning, direkt eller indirekt, i
Japan eller till, eller till forméan for, bofasta personer i Japan, forutom i
enlighet med ett undantag fran registreringskraven i, och dven i Ovrigt i
enlighet med FIEA och varje annan tillimplig lag, foreskrift och riktlinje
frén myndigheterna i Japan.

Nollkupongslan av definitiv form kan endast Gverlétas och accepteras, direkt
eller indirekt, inom, fran eller till Nederldinderna genom f6rsorgen av
antingen nagon av Emittenterna eller ett medlemsforetag i Euronext
Amsterdam by N.V. Euronext i full &verensstimmelse med den
Nederldndska lagen om Besparingscertifikat (Wet inzake spaarbewijzen) fran
21 maj 1985 (sdsom dndrad) och dess implementeringsforeskrifter.

Detta Grundprospekt (inklusive de relevanta Slutliga Villkoren) har inte
registrerats som ett prospekt hos den relevanta singaporianska myndigheten
("MAS"). Detta Grundprospekt (inklusive de relevanta Slutliga Villkoren)
samt varje annat dokument eller material som anvinds vid erbjudande eller
forsdljning, eller erbjudande om teckning eller kop, av Lan far déarfor inte
spridas eller distribueras och Lanen far inte heller erbjudas eller siljas, eller
goras tillgingliga genom erbjudande om teckning eller kdp, varken direkt
eller indirekt, till ndgon person i Singapore annat &n (i) till institutionella
investerare (som specificeras i paragraf 4A i den singaporianska lagen om
vardepappershandel, kapitel 289 ("SLVP")), i enlighet med paragraph 274
av SLVP, (ii) till en relevant person i enlighet med kapitel 275(1), eller
nagon annan person i enlighet med kapitel 275(1A), och i enlighet med
villkoren som specificeras i kapital 275, i SLVP och (iii) annars i enlighet
med och med uppfyllande av villkoren i SLVP.

Inga Lan hénforliga till kollektiva investeringsupplidgg (sdsom definierat i
SLVP) far, varken direkt eller indirekt, erbjudas eller séljas, eller goras
tillgéngliga for teckning eller forsiljning till personer i Singapore.

C38

Rattigheter
kopplade till
Lanen, inklusive
rangordning

och
begransningar
av sadana

rattigheter

Lanens status:  Lénen utgdér icke-sikerstillda och icke-efterstillda
forpliktelser for den relevanta Emittenten och rangordnas pari passu utan
ndgon preferens mellan sig sjdlva och minst pari passu gentemot alla 6vriga
av den relevanta Emittentens nuvarande och framtida utestidende icke-
sakerstéllda och icke-efterstéllda forpliktelser.

ValOrer: Lan kommer ges ut i sddana val6rer som kan finnas angivna i de
relevanta Slutliga Villkoren, féremal for (i) en ldgsta valor om €1 000 (eller
dess motsvarighet i andra valutor), och (ii) i enlighet med alla tillimpliga
juridiska och/eller regulatoriska och/eller centralbankskrav.

Lanen &r utstallda i valor(erna) [+].
Atagande att inte stélla sékerhet: Ingen.
Korsvisa uppsagningsgrunder: Ingen.

Beskattning: Alla betalningar med hénsyn till Ldnen kommer goras utan
kallskatt eller avdrag for skatt sdvida inte detta fordras av svensk eller finsk
lag, foreskrifter eller andra regler, eller beslut fran finska eller svenska
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myndigheter. I hdndelse av att ndgon av Emittenterna maste gora avdrag for
eller undanhéllande av finsk eller svensk skatt for ndgon som inte omfattas
av beskattning i Sverige eller Finland kommer Emittenten betala ett
tilldggsbelopp for att sdkerstdlla att de relevanta innehavarna av Lén, vid
forfallodagen, kommer erhélla ett nettobelopp som &r lika med det belopp
som innehavarna skulle ha erhallit om det inte vore for avdragen eller de
undanhéllna beloppen, férutom i enlighet med vissa sedvanlig undantag.

Gallande lag: Lanen och alla icke-avtalsenliga forpliktelser som uppstar ur
eller i samband med Lénen styrs av antingen brittisk lagstiftning, finsk
lagstiftning, svensk lagstiftning, dansk lagstiftning eller norsk lagstiftning,
forutom att (i) registreringen av VP-Lan 1 VP styrs av dansk lagstiftning, (ii)
registreringen av VPS-Lan i1 VPS styrs av norsk lagstiftning, (iii)
registreringen av Svenska Lan i Euroclear Sweden styrs av svensk
lagstiftning, och (iv) registreringen av Finska Lé&n i Euroclear Finland styrs
av finsk lagstiftning.

Lanen styrs av [brittisk lagstiftning / finsk lagstiftning / dansk lagstiftning /
svensk lagstiftning / norsk lagstiftning].

Verkstallighet av Lan i Global Form: Gillande Globala Lan kommer den
individuelle investerarens réttigheter mot den relevanta Emittenten att styras
av ett sidoavtal daterad till 19 December 2016 ("Sidoavtalet") av vilket det
kommer finnas en kopia tillgdngligt for inspektion pa det angivna kontoret
for Citibank N.A, London Branch som fiscal agent ("Fiscal Agent").

C9

Rattigheter
kopplade till
Lanen
(fortsattning),
inklusive
information
angaende

Ranta,
Forfallodag,
Avkastning och
Representant
for
Innehavarna:

Ré&nta: Lan kan vara rintebdrande eller icke-rantebdrande. Rédnta (om sa
forekommer) kan:

. utgé baserad pa fast kurs eller rorlig kurs;

. vara inflationsskyddad, varigenom det rantebelopp som ska betalas
ar kopplat till ett konsumentprisindex eller annat inflationsmatt;

. vara lankade till huruvida en Kredithéndelse intriffar eller ¢j med
avseende pa skuldforpliktelserna for en eller flera referensenheter
("Kreditlankade Lan" eller "CLN"). En Kredithindelse ir en
bolagshindelse som vanligtvis gor att en fordringsdgare for
Referensenheten drabbas av en forlust (t.ex. konkurs eller
underlatenhet att betala). Om en Kredithdndelse intrdffar for en
Referensenhet, kan det nominella belopp som anvénds for berdkning
av ridnta som ska betalas minskas, eller rédntebetalningarna kan
upphdra. Se avsnitt C.10 for ytterligare information;

. vara kumulativa, forutsatt att vissa vérdeutvecklingstrosklar har
uppnatts;
. vara lankade till utvecklingen for en specificerad referenskurs (som

skulle kunna vara en réntekurs eller en inflationsétgérd) under en
specificerad period jimfort med ett antal forbestimda
l6senpris/barridrnivéer, dér ett sddant rantebelopp ocksa kan vara
foremal (i vissa fall) for tak/golv;

. vara ldnkade till prestationen hos en eller flera korgar med
underliggande tillgdngar (envar en "Referenstillgdng " och
tillsammans en "Korg") eller en specifik Referenstillgdng i relevant
Korg (till exempel Referenstillgangen med sdmst vérdeutveckling)
jamfort med en forbestdmd 16senprisniva; och/eller

. vara lénkade till den procentandel av Referenstillgdngarna i Korgen

som &r over en forbestdmd barridrnivéa vid varje arbetsdag, upp till
och inkluderande det relevanta riantebetalningsdatumet (vart och ett
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utgorande en "Réntebetalningsdag").

Den tillimpliga rantesatsen eller dess berdkningsmetod kan variera vid olika
tidpunkter eller vara konstant for en Serie av Lan. Lan kan ha en maxrinta,
minimirdnta eller bdde och. Rénteperiodernas ldngd for Lanen kan ocksa
variera vid olika tidpunkter eller vara konstant for en Serie Lan. Rénta pa
Lénen kan ocksa utga pa grundval av en kombination av olika strukturer.

Uppskjuten Ranta: om Uppskjuten Rénta tillimpas pa Lanen ska alla
betalningar av ridnta som annars hade forfallit till betalning enligt tillimplig
rantestruktur eller tillimpliga rantestrukturer uppskjutas till det tidigare av
Aterbetalningsdagen eller den dag som fortida iterbetalning av hela Linen
gors.

Valutakomponenter: om Valuta-komponenter tillimpas pa ett eller flera
Réntebelopp pé& nagon Rintebetalningsdag ska det réntebelopp for den
relevanta Réntebetalningsdagen eller de relevanta Rintebetalningsdagarna,
bestdmt i enlighet med de réntenivastrukturer som ar tillimpliga pa de
specifika Lanen, multipliceras med en faktor som &terspeglar variationen i en
eller flera utlindska valutakurser for den tillimpliga rdnteperioden, for att
avgora den faktiska ridntan som ska betalas.

[Valutakomponenten (Ranta) ar [tillamplig pa foljande Rantebelopp pa
féljande Ré&ntebetalningsdag: [*]forfaller den [+]J/Ej tillamplig]
[Underliggande utlandska valutakursen &r: [+]]

La&nen har ingen ranta./Lanen ar rantebarande:

Rantebas: [].

Nominell rantesats: [].

Rantans startdatum: [].

Rantebetalningsdag(ar): [¢].

Uppskjuten Ranta: [Tillamplig/Ej tillamplig]

Beskrivning av underliggande Referenskurs/Referenstillgang(ar): [*].]

Information om historisk och framtida utveckling av Referenskursen och
Referenstillgdngar kan inhamtas fran: [e].

[Marginal: +/-[*].]
[Hogsta Réantesats: [¢].]
[Lagsta Rantesats: [¢].]
[Dagberakningsmetod: [].]

Aterbetalning: Om inte annat anges aterbetalar den relevanta Emittenten
Lanen med deras aterbetalningsbelopp ("Aterbetalningsbelopp") och pa
den/de Aterbetalningsdag(ar) ("Aterbetalningsdag") som specificeras i de
Slutliga Villkoren.

Aterbetalningsbeloppet kan vara en kombination av ett fast belopp
("Basaterbetalningsbelopp™) och ettt eller flera tilliggsbelopp
("Tillaggsbelopp") vilka faststills i enlighet med en eller flera av de
vardeutvecklingsstrukturer som specificeras 1 avsnitt C.10 nedan.
Aterbetalningsbeloppet kan ocksa vara ett bestimt belopp, eller bestimmas
direkt i enlighet med en eller flera av de vérdeutvecklingsstrukturerna
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specificerade i avsnitt C.10 nedan.

Tilliggsbeloppet kan komma att adderas till, eller subtraheras frén,
Basaterbetalningsbeloppet i syfte att beriikna Aterbetalningsbeloppet som
ska betalas vid forfallodagen, och kan vara negativt. Som en foljd kan en
Innehavare under vissa forhallanden erhélla ett belopp lagre dn Lénens
Kapitalbelopp vid dess slutliga aterbetalning. De Slutliga Villkoren
specificerar vilken av védrdeutvecklingsstrukturerna som é&r tillimplig pa
respektive Serie av Lan.

Tillaggsbeloppet kan forfalla till betalning pad en annan dag é&n
Aterbetalningsdagen ~ (den  "Alternativa Betalningsdagen for
Tillaggsbelopp™"), om detta har specificerats i de relevanta Slutliga
Villkoren.

Fortida aterbetalning av Lén kan eventuellt bli tillatet (i) pa begdran av den
relevanta Emittenten eller innehavaren av Lén, i enlighet med Villkoren,
forutsatt att sddan fortida aterbetalning tilldts enligt med de Slutliga
Villkoren, (ii) om den relevanta Emittenten har eller kommer att bli tvungen
att betala vissa tillkommande belopp med avseende p& Lanen som ett resultat
av ndgon eventuell dndring av skattelagarna i jurisdiktionen diar den
relevanta Emittenten har sitt site eller (iii) till viss del, efter att nigon
Kredithdndelse intriffat i forhallande till en eller flera Referensenheter

Dir en av vérdeutvecklingsstrukturerna "Autocall " géller kommer, om den
avkastning som skapas av Korgen eller viss(a) Referenstillgang(ar) ar lika
med eller 6ver en forbestdmd barridrniva vid nagot specificerat datum, den
relevanta Emittenten att dterbetala Lénen i fortid pa ndstkommande fortida
aterbetalningsdag med ett belopp som é&r lika med Lénens Kapitalbelopp. Det
kan dven krdvas aterbetalning av en forbestdmd kupong, antingen per det
relevanta datumet for en fortida aterbetalning eller per det/de datum sdsom
de specificeras i de relevanta Slutgiltiga Villkoren.

Om sa angivits i de Slutliga Villkoren, kan det belopp som ska betalas vid
fortida aterbetalning ("Fértida Aterbetalningsbelopp") reduceras med ett
belopp som faststélls av Berdkningsagenten, som &r lika med summorna av
de kostnader, utgifter, skatter och tullavgifter som den relevanta Emittenten
Adragit sig i samband med den fortida Aterbetalningen.

Savida inte dessforinnan aterbetalda, eller kdopta och upphavda, kommer
Lanen att bli terbetalade med [par/deras Aterbetalningsbelopp om [+] per
Beré&kningsbelopp/ett belopp beréknat i enlighet med
vardeutvecklingsstrukturen[/erna] som finns specificerad i avsnitt C.10
nedan/ett belopp uppgéende till summan av Basaterbetalningsbeloppet om
[] och Tillaggsbeloppet[/en] berdknat i enlighet  med
vardeutvecklingsstrukturen(-erna) som specificeras i avsnitt C.10 nedan].
[L&n kan inlésas fore den planerade Aterbetalningsdagen efter val av
Emittenten [om Emittenten har forvarvat minst 80 procent av
kapitalbeloppet for de Lan som ursprunligen
emitterats]/Innehavarna]/[Lanen har Autocallstruktur]

Aterbetalningsdagen  &r [+]/L&nen &r &terbetalningsbara genom
Avbetalningar pa [*]/Den Alternativa Betalningsdagen for Tillaggsbelopp ar

[].

Pris: Priset for varje Tranch av Lan som ska ges ut under Programmet
kommer att faststéllas av den relevanta Emittenten vid tiden for niar Lénen
ges ut, 1 enlighet med rddande marknadsforhéllanden.

Priset for Lanen &r: [+].
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Avkastning: Avkastningen pa varje Tranch av Lan kommer att berdknas pa
grundval av det relevanta priset pa det relevanta lanedatumet. Det dr inte en
indikation om framtida avkastning.

Baserat pa Priset pa [*] pa Lanedatumet, ar den forvantade avkastningen
fran Lanen [+] procent per ar.

Representant for Innehavarna: Ej tillampligt. Det finns ingen representant
utsedd som ska agera pa uppdrag av Innehavarna.

Erséttning av Referenstillgang, fortida berdkning av
Aterbetalningsbeloppet eller tillagg till Villkoren: Dir sa ér tillampligt i
enlighet med Villkoren far den relevanta utgivaren byta ut en
Referenstillging, utfora en fortida beriikning av Aterbetalningsbeloppet eller
gora eventuellt tillagg till Villkoren i den mén relevant Emittent bedémer
detta som nddvindigt, om vissa héndelser intrdffar, inklusive
marknadsavbrott, avbrott i riskhantering, fordndring i lagstiftning eller
marknadspraxis, priskorrigeringar och andra relevanta utvecklingar som
paverkar en eller fler av den/de underliggande Referenstillgdngen(-arna)
eller nagra hedging-arrangemang ingangna av en eller flera entiteter inom
Nordeakoncernen for att sikra den relevanta Emittentens forpliktelser i
forhallande till Lanen.

C.10

Derivat-
komponenter:

De virdeutvecklingsstrukturer som beskrivs nedan bestimmer pé vilket sétt
vardeutvecklingen hos den/de relevanta Referenstillgdngen(-arna) eller
Referensenheterna paverkar Aterbetalningsbeloppet och/eller
Tillaggsbeloppet for Lanen. Den relevanta Emittenten kan vélja att
kombinera tva eller fler vardeutvecklingsstrukturer nér Lan ges ut:

"Basket Long" struktur: Tillaggsbeloppet 4r lika med Lénens Kapitalbelopp
multiplicerat med (i) ett belopp som aterspeglar Korgens avkastning
("Korgavkastningen") och (ii) en ratio som anvéinds for att bestimma
innehavarens exponering mot utvecklingen for de olika Referenstillgdngarna
("Deltagandegrad"). Utvecklingen for en Referenstillging bestims med
hénvisning till det belopp med vilket slutkursen ("Slutkursen") Gverstiger
Referenstillgdngens startkurs ("Referenstillgdngsavkastning™). Slutkursen
kan bestimmas pé grundval av ett genomsnittsviarde pa Referenstillgangen
under Lénens giltighetstid (dvs. det finns flera vérderingstidpunkter under
giltighetstiden, varje sddan ett "V&rderingsdatum"), men det kan &ven
bestimmas pa grundval av en enda vérdering. Referenstillgdngsavkastningen
eller Korgavkastningen kan dessutom bli foremal for ett golv, vilket agerar
som en lagsta niva for utveckling, eller ett tak, vilket agerar som en hogsta
niva for utveckling.

Referenstillgangsavkastningen eller Korgavkastningen kan ocksa bli foremél
for en "strike level" ("Strike Level") som anger ett ldgsta troskelbelopp for
avkastningen pa den relevanta Referenstillgdngen eller Korgen som behdver
uppnds innan innehavaren fir ta del av avkastningen for den
Referenstillgdngen eller Korgen.

"Basket Short" struktur: Tilldggsbeloppet ér lika med Lanens Kapitalbelopp
multiplicerat med (i) Korgavkastningen och (ii) Deltagandegraden. Om
Referenstillgangarnas utveckling inom Korgen dr positiv kommer detta att fa
en negativ inverkan pa den sammantagna avkastning som skapats av Korgen
och dirfor den avkastning som ska betalas till Innehavarna. Om
Referenstillgangarnas prestation inom Korgen &r negativ kommer detta att fa
en positiv inverkan pd den sammantagna avkastning som skapats av Korgen
och darfor den avkastning som ska Dbetalas till Innehavarna.
Referenstillgdngsavkastningen och/eller Korgavkastningen kan ocksa vara
foremal for ett golv eller ett tak, sdsom beskrivet ovan.
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Om inte annat stadgas kan "Korgavkastningen " som anvinds i ndgon av
véardeutvecklingsstrukturerna berdknas antingen med utgangspunkt fran
"Basket Long" eller " Basket Short-"-strukturerna, sdsom framgar i de
tillimpliga Slutliga Villkoren.

[Korgavkastningen bestams i enlighet med " Basket Long" eller " Basket
Short-"-strukturerna]/[Korgavkastning ej tillampligt]

"Barriar Outperformance" struktur: om Korgens utveckling Gverstiger en
specificerad barridrniva, kommer Tilldggsbeloppet att utgora en forbestdmd
maximal Korgavkastning. Om den specificerade barridrnivan inte dverskrids
kommer Tilldggsbeloppet att vara noll.

"Barriar Underperformance™ struktur: om Korgens utveckling faller under
en specificerad barridrnivd, kommer Tilliggsbeloppet att utgdra en
forbestimd maximal Korgavkastning. Om den specificerade barridrnivan
inte overskrids kommer Tilldggsbeloppet att vara noll.

"Best of/Worst of* Barriar" struktur: Detta &r detsamma som "Barriar
Outperformance" strukturen, forutom att observationen av barridrnivan och
berdkningen av Tilliggsbeloppet kommer att bestimmas med hénvisning till
viardeutvecklingen hos  Referenstillgingen med den Nth bista
vardeutvecklingen snarare dn Korgen som helhet. Referenstillgangen med
den Nth bédsta virdeutvecklingen kommer vara Referenstillgangen med den
Nth hogsta Referenstillgangsavkastningen, dér "N" ska vara den siffra som
anges i Slutliga Villkor.

"Best of/Worst of" Barriar Underperformance” struktur: Detta &r detsamma
som "Barridr Underperformance" strukturen, forutom att observationen av
barridrnivan och berékningen av Tilldggsbeloppet kommer att bestimmas
med hédnvisning till virdeutvecklingen hos den Referenstillging med den
Nth bésta virdeutvecklingen snarare &n Korgen som helhet.

"Autocallstruktur Long": Om Korgavkastningen understiger en forbestdimd
riskbarridrniva pa en relevant observationsdag
("Riskbarriarobservationsdag"), kommer Tilldggsbeloppet berdknas
genom att multiplicera Lanens Kapitalbelopp med Deltagandegraden och det
lagre av Korgavkastningen och den pa forhand bestimda hdogsta
Korgavkastningen. Om Korgavkastningen pa en Riskbarridrobservationsdag
inte understiger den forbestimda riskbarridrnivan, kommer Tilldggsbeloppet
att vara lika med Lénens Kapitalbelopp multiplicerat med Deltagandegraden
2 och det hogre av (i) Korgavkastningen och (ii) en forbestimd ldgsta
Korgavkastning. En Kupong kan ocksa vara forfallen till betalning (se
avsnitt C.9 for detaljerad information angédende Kupongen). Lanen kommer
dessutom att vara foremal for fortida aterbetalning om den avkastning som
genereras av Korgen overstiger den relevanta inlosenbarridrnivan pa nagon
observationsdag.

"Autocallstruktur Kort": denna struktur liknar "Autocallable Structure —
Long" med den skillnaden att den positiva utvecklingen for
Referenstillgangarna inom Korgen kommer att ha en negativ inverkan pa
Lanens avkastning.

"Replacement Basket" struktur: Tilldggsbeloppet berdknas pa liknande sétt
som for Basket Long-strukturen, med skillnaden att de avkastningar som
genereras av Referenstillgdngarna med bist vardeutveckling ersétts med ett
forbestdmt vérde for syftet att bestimma Korgens totala virdeutveckling.

"Locally Capped Basket™" struktur: Tillaggsbeloppet beréknas péa liknande
satt som for Basket Long-strukturen eller Basket Short-strukturen, med
skillnaden att den avkastning som genereras av varje Referenstillgdng ar
foremdl for ett forbestimt maximalt procentviarde for syftet att bestimma
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Korgens totala vardeutveckling.

"Rainbow" struktur: Tillaggsbeloppet beriknas pa liknande sitt som Basket
Long eller Basket Short-strukturen, med skillnaden att Referenstillgangarnas
viktning inom Korgen bestdms med hénvisning till tillgdngarnas relativa
vardeutveckling. Varje Referenstillgdng méts separat pd forfallodagen och
rangordnas beroende pa respektive enskild tillgdngs virdeutveckling.
Referenstillgangens vikt i Korgen bestims av vad som framgar i Slutliga
Villkor.

"Booster" strukturer:  Boosterstrukturer har en forbéttrad positiv eller
negativ avkastning som baseras pa utvecklingen i den underliggande
Referenstillgdngen  eller de  underliggande  Referenstillgangarna.
Investerarens exponering mot utvecklingen i Referenstillgingen kan oka
eller minska genom tillimpning av olika deltagandegrader. Inom en
"Booster Long"-struktur kommer den positiva utvecklingen for
Referenstillgangarna ha en positiv effekt pd avkastningen pad Lénen. I en
"Booster  Short"-struktur kommer en positiv utveckling i for
Referenstillgangarna ha en negativ effekt pa avkastningen pa Lanen.

"Booster Riskbarriar Long" struktur: Tillaggsbeloppet kommer bero pé den
avkastning som genererats av Korgen i jimforelse med en forbestimd
barridarnivd  for en Vérderingsdag och Korgens startvirde. Om
Korgavkastningen motsvarar eller overstiger Korgens startvirde pd den
slutliga Virderingsdagen kommer Tilldggsbeloppet berdknas genom att
multiplicera  Lénens  Kapitalbelopp med Deltagandegraden och
Korgavkastningen pa den slutliga Vérderingsdagen. Om Korgavkastningen
motsvarar eller dverstiger barridrnivan pa alla Vérderingsdagar men under
Korgens startvirde pa den slutliga Virderingsdagen kommer
Tilldggsbeloppet vara noll. Om Korgavkastningen understiger barridrnivan
pa nagon Virderingsdag och under Korgens startvirde pd den slutliga
Virderingsdagen kommer Tilldggsbeloppet berdknas med referens till
Korgavkastningen och en annan deltagandegrad, vilket kan resultera i ett
Aterbetalningsbelopp som ir ligre 4n Kapitalbeloppet. Om utvecklingen for
en Referenstillgdng inom Korgen ar positiv kommer detta ha en positiv
inverkan pd den totala avkastningen som genereras av Korgen. Om
utvecklingen i en Referenstillgdng inom Korgen &r negativ kommer detta ha
en negativ inverkan pa den totala avkastningen som genereras av Korgen och
saledes pa Tillaggsbeloppet.

"Booster Riskbarriar Short" struktur: Tilldggsbeloppet berdknas pé ett
liknande sétt som for "Booster Riskbarridar Long "-strukturen. Skillnaden
ar att ndr utvecklingen for Korgen &r positiv kommer detta ha en negativ
inverkan pé Tilldggsbeloppet. Om utvecklingen for Korgen &r negativ
kommer detta ha en positiv inverkan pa Tilldggsbeloppet.

I forhallande till Lan som emitterats i enlighet med villkoren i
grundprospektet daterat 20 december 2013, samt de tillagg till samma
grundprospekt daterade 14 februari 2014 ("December 2013-villkoren™),
vilka inforlivas genom hé&nvisning i detta Grundprospekt, ska Booster
Riskbarriar-strukturerna summeras enligt féljande:

. "Booster Riskbarriar Short"-struktur: Tillaggsbeloppet ér beroende
av avkastningen av Korgen jimfort med en forbestdmd barriérniva
for varje Vérderingsdatum samt det initiala virdet av Korgen. Om
summan av Korgavkastningen och 1 ar lika med eller hogre dn det
intiala virdet pd nagot Vérderingsdatum ska Tillaggsbeloppet
berdknas genom att multiplicera kapitalbeloppet for Lanen med
Deltagandegraden och Korgavkastningen. Om summan av
Korgavkastningen och 1 dr lika med eller hdgre &n barridrnivan pa
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alla Viarderingsdatum men ldgre dn det initiala virdet pa nagot
Virderingsdatum ska Tillaggsbeloppet vara noll. Om summan av
Korgavkastningen och 1 é&r ldgre &n barridrnivdn pa nagot
Virderingsdatum och ldgre an det initiala vérdet pd nagot
Virderingsdatum, ska Tilldggsbeloppet berdkas med hénvisning till
Korgavkastningen och en annan deltagandegrad, vilket resultar i ett
Aterbetalningsbelopp som #r ligre #n Kapitalbeloppet. Om
avkastningen pa en Referenstillgang i Korgen &r positiv kommer
detta att ha en negativ inverkan pa avkastningen pad Korgen som
helhet. Om avkastningen pé en Referenstillgdng i Korgen dr negativ
kommer detta att ha en positiv inverkan pa avkastningen pa Korgen
som helhet och ddrmed pa det belopp som ska betalas vid inlésen av
Lénen.

. "Booster Riskbarriar Long"-struktur: Tilldggsbeloppet berdknas pa
ett liknande sétt som for "Booster Riskbarriar Short "-strukturen.
Skillnaden &r att nir avkastningen av en Referenstillgéng &r positiv,
detta kommer att ha en positiv inverkan pa avkastningen pa Korgen
som helhet. Om avkastningen pa en Referenstillging i Korgen é&r
negativ kommer detta i stdllet att ha en negativ inverkan pa
avkastningen av Korgen som helhet och dirmed pé det belopp som
ska aterbetalas vid inldsen av Lanen.

Lanen [ar/ar inte] emitterade i enlighet med December 2013-villkoren

"Twin Win"-struktur: Tillaggsbeloppet berdknas pa ett liknande sétt som for
"Basket Long"-strukturen — om utvecklingen av Korgen &r positiv sé
kommer Tilliggsbeloppet ocksd att vara positivt. Om utvecklingen av
Korgen dr negativ men Over en fOrutbestimd Barridrnivd kommer
Tillaggsbeloppet ocksé att vara positivt. Om utvecklingen for Korgen ar
negativ men under den relevanta Barridrnivin kommer Tilldggsbeloppet
ocksa att vara negativt och Aterbetalningsbeloppet kan dirfor komma att
understiga Lanens Kapitalbelopp.

"Bonus Booster Short" struktur: Tilldggsbeloppet berdknas pa ett liknande
sitt som for "Booster Riskbarridr Short "-strukturen med skillnaden att om
avkastningen som genereras av Korgen inte ligger under barridrnivan pa
de(n) relevanta Varderingsdagen(/arna), kommer Tilldggsbeloppet vara det
hogre av (i) en forbestimd kupongnivd och (ii) ett belopp som berdknas
genom att multiplicera Kapitalbeloppet med Deltagandegraden och
Korgavkastningen. En positiv utveckling for Referenstillgdngarna inom
Korgen kommer ha en negativ inverkan pa den totala avkastningen som
genereras av Korgen.

"Bonus Booster Long" struktur: Tillaggsbeloppet berdknas pé ett liknande
sitt som for "Bonus Booster Short "-strukturen. Skillnaden ar att nér
utvecklingen for Referenstillgangarna inom Korgen ar positiv kommer detta
ha en positiv inverkan pa den totala avkastningen som genereras av Korgen.
Om utvecklingen i1 Referenstillgdngarna inom Korgen ar negativ kommer
detta ha en negativ inverkan pa den totala avkastningen som genereras av
Korgen.

"Periodsumme"-struktur ~ Tilliggsbeloppet kommer baseras pd den
ackumulerade summan av de relativa procentuella &ndringarna i den
underliggande Korgen for ett antal forbestimda viarderingsperioder under
l16ptiden for Lanen. Foljande funktioner kan dven anvindas: (i) de relativa
andringarna i den underliggande Korgen kan lokalt tilldelas tak/golv-nivéer
for varje varderingsperiod, (ii) den ackumulerade summan av de relativa
dndringarna kan bli foremal for ett globalt tak/golv, och (iii) produkten kan
ha en lock-in-funktion som innebér att den ytterligare avkastningen minst
kommer vara lika med lock-in-nivan om den ackumulerade avkastningen pa
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nagon vérderingsdag har nétt en forbestdmd lock-in-niva.

"Omvand Periodsumme" struktur: denna &r vildigt lik "Periodsumme"-
strukturen, men den ytterligare avkastningen berdknas genom att subtrahera
de relativa procentuella dndringarna i den underliggande Korgen (for ett
antal forbestimda varderingsperioder) fran en forbestdmd startkupong.

"Ersattande Periodsumme" struktur: denna &r véldigt lik "Periodsumme"-
strukturen dér skillnaden ligger i att avkastningarna som genereras av ett
visst antal av vérderingsperioderna med bédst utveckling byts ut mot ett
forbestamt belopp.

"Omvénd Ersattande Periodsumme" struktur: denna &r véldigt lik "Omvand
periodsumme"-strukturen dér skillnaden &r att avkastningarna som
genereras av ett visst antal av varderingsperioderna med bést utveckling byts
ut mot ett forbestamt belopp.

"Rainbow Ersattande Periodsumme" struktur:  utvecklingen i varje
individuell — Referenstillging  berdiknas p& samma grund som
"Periodsumme"-strukturen. Skillnaden hdr 4r att vdgningen av varje
Referenstillgang inom Korgen bestdms efter det att utvecklingen i varje
Referenstillgang &r kéind, enligt principen att den bést presterande
underliggande ges hogst vikt och sa vidare.

"Omvéand konvertibel™ struktur: om Korgavkastningen ligger pa eller dver
Korgens startnivd, kommer Aterbetalningsbeloppet vara lika med Lénens
Kapitalbelopp. Om Korgens avkastning ligger under Korgens startniva
kommer Aterbetalningsbeloppet att vara lika med Kapitalbeloppet minus ett
belopp som berdknas genom att multiplicera Kapitalbeloppet med
Deltagandegraden och Korgavkastningen och ddrmed f& fram ett
Aterbetalningsbelopp som ir ligre #n Lanens Kapitalbelopp. En positiv
utveckling i Referenstillgangarna inom Korgen kommer ha en positiv
inverkan pd den totala avkastningen pa Lanen och tvdrtom kommer en
negativ utveckling i de individuella Referenstillgdngarna ha en negativ
inverkan pé den totala avkastningen pa Lanen.

"Omvéand Konvertibel Riskbarriar" struktur: om Korgens avkastning ligger
under Barridrnivan pa nagon Virderingsdag, och om Korgavkastningen vid
den slutliga Virderingsdagen ligger under Korgens Startnivdi kommer
Aterbetalningsbeloppet ~ beriiknas genom att multiplicera  Lénens
Kapitalbelopp med Deltagandegraden och Korgavkastningen och beloppet
som ges kommer att adderas till Lanens Kapitalbelopp (i det hir fallet
kommer Aterbetalningsbeloppet vara ligre in Kapitalbeloppet). Annars &r
Aterbetalningsbeloppet lika med Lanens Kapitalbelopp.

"Best of/Worst of Omvand Konvertibel"-struktur: Aterbetalningsbeloppet
berdknas pad samma sitt som i "Omvand Konvertibel Riskbarriar"-
strukturen, forutom att den mojliga negativa utbetalningen bestdims med
referens till utvecklingen for Referenstillgaingen med Nth bést
véardeutveckling (i motsats till den totala utvecklingen i Korgen).

Worst of Call Option:  Worst of Call Option-strukturen exponerar
Innehavaren mot den sdmst avkastande Referenstillgingen i Korgen.
Tilldggsbeloppet som Innehavaren har ritt att erhélla kommer att vara det
storre av noll och Referenstillgangsavkastningen av den sidmst avkastande
Referenstillgangen.

Outperformance Option: Medan Tilldggsbeloppet avseende en vanlig
Korgstruktur &r beroende av den absoluta utvecklingen for en Korg som
bestdr av en eller flera Referenstillgangar beror utbetalningen i en
Outperformancessstruktur pa den relativa utvecklingen for tva Korgar, inte
pad den absoluta utvecklingen for varje Korg. Strukturen kan baseras pa
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antingen tva "Basket Long"-strukturer, tva "Basket Short"-strukturer eller
en "Basket Long"-struktur och en "Basket Short"-struktur.

"Non-Tranched CLN" och "Tranched CLN" strukturer:
Aterbetalningsbeloppet och, om tillimpligt, rinteutbetalningarna, baseras pa
de viktade forlusterna i samma eller olika portfoljer av Referensenheter som
ett resultat av att en eller flera Kredithdndelser intrdffar. For Tranched
CLN:er kan det forekomma att en Kredithdndelse inte har ndgon inverkan
eller en mer proportionerlig inverkan pa Aterbetalningsbeloppet och, om
relevant, rinteutbetalningar. Tranchfunktionen anvénds for att bestimma
andelen av forluster som en Innehavare kommer vara exponerad mot i
hiandelse av att en Kredithdndelse som paverkar en eller flera
Referensenheter.

"Nth to Default® och "Nth och N:te+l to Default"-strukturer:
Aterbetalningsbeloppet och, om tillimpligt, rinteutbetalningarna, baseras pa
antalet och  ordningsféljden av  Kredithdndelser 1  samma
Referensenhetsportfolj. Gillande Nth to Default-CLN:er, har intrdffandet av
N-1 Kredithéindelser inte ndgon inverkan pa Aterbetalningsbeloppet och (om
nagra) ranteutbetalningar, samtidigt som Nth Kredithdndelsen kommer ha en
mer &n proportionerlig inverkan péa dessa siffror. P4 samma sitt géllande Nth
och Nth+1 to Default-CLN:erna kommer inverkan fran den Nth och Nth+1
Kredithéndelsen ha en mer &n proportionerlig inverkan.

Option CLN: syftet med strukturen &r att ge en investerare exponering mot
kreditrisker (d.v.s. risken for att en Kredithdndelse ska intrdffa) inom en
specifik marknad sasom europeiska eller amerikanska "investment
grade"-bolag, eller hogavkastande lantagare. Exponeringen uppstdr genom
utgivandet av Lan kopplade till index CDS-spreadar som motsvarar
kostnaden for riskhantering avseende Kredithédndelser som péverkar de bolag
som ingdr i ett index. Genom att anvdnda en single option-
vardeutvecklingsstruktur kan Emittenterna erbjuda strukturer varigenom
investerare far fordelar av fordndringar i kredit-spreadar, t.ex. om kredit-
spreadar Okar till att overstiga eller sjunker till att understiga givna nivéer.
Emittenterna kan ocksa erbjuda strukturer dir en investerare far fordelar av
fordndringar 1 kredit-spreadar men dér den potentiella intjaningen &r
begrinsad, t.ex. dér en investerare far fordelar om kredit-spreadar sjunker till
att understiga en viss given niva, men inte ytterligare genom att spreadarna
sjunker ytterligare under denna nivd. Genom att kombinera tre eller fyra
utbetalningar kan Emittenterna erbjuda ytterligare strukturer.

"Mark to Market CDS"-struktur: Denna struktur ger exponering mot "mark-
to-market"-viardet pd en eller flera kreditswappar med hénvisning till
Referensenheterna, eller ett index av Referensenheterna, som specificeras i
de tillimpliga Slutliga Villkoren.

Digital Long

Om Korgavkastningen vid den slutliga Vérderingsdagen Overstiger
Korgenlosennivan kommer Tilldggsbeloppet vara lika med Lanens
Kapitalbelopp multiplicerat med Kupongen.

Om Korgavkastningen inte dverstiger Korgenldsennivdn vid den slutliga
Virderingsdagen kommer Tilldggsbeloppet vara noll. Positiv utveckling i
Referenstillgdngarna kommer ha en positiv inverkan pa avkastningen pa
Lénen.

Digital Short

Om Korgavkastningen vid den slutliga Vérderingsdagen understiger
Korglosennivan kommer Tilldggsbeloppet vara lika med Lénens
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Kapitalbelopp multiplicerat med Kupongen.

Om Korgavkastningen dr lika med eller dverstiger Korglosennivan vid den
slutliga Vérderingsdagen kommer Tilldggsbeloppet vara noll. Positiv
utveckling i Referenstillgdngarna kommer ha en negativ inverkan pa
avkastningen pa Lanen.

"Best of/Worst of" Digitals: Digital Long- och Digital Short-strukturerna
kan ocksd kombineras med ett "Best of/Worst of"-inslag, varvid
Tillaggsbeloppet berdknas med hédnvisning till virdeutvecklingen hos
Referenstillgangen med den Nth bésta virdeutvecklingen snarare &n Korgen
som helhet.

Worst of Digital Memory Coupon 1: Worst of Digital Memory Coupon-
optionen &r en remsa av villkorade "sdmsta av" digitala val. Tillaggsbeloppet
motsvarar Lanens Kapitalbelopp multiplicerat med Kupongerna och K. K &r
numret i ordningen av Vérderingsdagar som Referenstillgdngsavkastningen
for den Referenstillgdng med sédmst utveckling &r lika med eller dverstiger
den relevanta barriérnivan pa varje Véarderingsdag, upp till och med den
aktuella Varderingsdagen (forsta vérderingsdagen = 1, andra = 2 etc).

"Series of Digitala": Aterbetalningsbeloppet avgérs av den procentandel av
Referenstillgangarna inom Korgen som ligger Over en forbestimd
barridrniva pa varje Varderingsdag.

"Delta 1 struktur": Aterbetalningsbeloppet kommer vara lika med det
aterbetalningsbelopp som mottagits av den relevanta Emittenten (eller annan
entitet inom Nordeakoncernen) genom att siddan Emittent eller entitet
avvecklar ett hedging-arrangemang satt i plats for att efterlikna riskerna och
fordelarna av en direktinvestering i Referenstillgdngarna, minus (i) en
betalbar struktureringsavgift till relevant Emittent och (ii) alla tillimpliga
skatter. En Delta 1-struktur speglar i praktiken vinsterna eller forlusterna
som en investerare skulle géra genom ett direkt dgande av de relevanta
Referenstillgdngarna.

"Inflation Linker":  Aterbetalningsbeloppet #r Léinens Kapitalbelopp
multiplicerat med det hdgsta av en légsta aterbetalningsprocent (angiven som
en procentsats av Lénens kapitalbelopp) och kvoten som erhélls genom att
dividera Inflationstakten pa den slutliga Varderingsdagen med
Inflationstakten pa Startdagen.

"Barriar Outperformance”-struktur 2: om Korgavkastningen pd nagon
Virderingsdag Overstiger Barridrnivin kommer Tilldggsbeloppet berdknas
som Lanens Kapitalbelopp multiplicerat med Deltagandegraden och
multiplicerat med det hogre av Kupongen och Korgavkastningen. Om
summan av Korgavkastningen och 1 inte dverstiger Barridrnivan pa nagon
Virderingsdag kommer Tilldggsbeloppet vara noll.

"Barriar Underperformance"-struktur 2: om Korgavkastningen pa nagon
Virderingsdag understiger Barridrnivan kommer Tilldggsbeloppet beréknas
som Lanens Kapitalbelopp multiplicerat med Deltagandegraden och
multiplicerat med det hogre av Kupongen och Korgavkastningen. Om
Korgavkastningen inder understiger Barridrnivin p&d nigon Vérderingsdag
kommer Tillaggsbeloppet vara noll.

Efterstravad Volatilitetstrategi: = Om Efterstrivad Volatilitetstrategi ar
tillamplig pa Lénen, faststills den avsedda exponeringen mot underliggande
Referenstillgang(ar) eller Korg ("Exponeringen") genom att jamfora:

(1) den kortfristiga historiska volatiliteten for underliggande Korg, och
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(i) en efterstrdvad volatilitetsniva ("Efterstravad Volatilitet"),
med forbehall for ett pa forhand bestdmt tak eller golv.

Nér underliggande Referenstillgang(ar)s eller Korgs kortfristiga historiska
volatilitet Okar, minskar den avsedda Exponeringen mot underliggande
Referenstillgang(ar) eller Korg och nér underliggande Referenstillgang(ar)s
eller Korgs kortfristiga historiska volatilitet minskar, dkar den avsedda
exponeringen mot underliggande Referenstillgang(ar) eller Korg.

"Booster Riskbarriar"-struktur 2: &r en kombination av en "at the money"
call-option och en "out of the money" put-option. Strike-priset for call-
optionen ér satt till det rddande priset pa Referenstillgangen eller Korgen vid
tidpunkten for emissionen av Lanen. Om virdet pa Referenstillgdngarna eller
Korgen overstiger ett forutbestamt troskelvarde, koller ett Tillaggsbelopp att
berdknas genom att multiplicera Lanens Kapitalbelopp med
Deltagandegraden och Korgavkastningen (berdknad enligt "Basket Long"
som beskrivits ovan). Strike-priset for put-optionen kommer att séttas lagre
dn den rddande priset pa Referenstillgangarna eller Korgen vid tidpunkten
for emissionen av de relevanta Lanen och om vérdet pa Referenstillgangen
eller Korgen understiger ett specificerat troskelvirde kommer
Tillaggsbeloppet att berdknas genom att multiplicera Lanens Kapitalbelopp
med Deltagandegraden 2 och Korgavkastningen (berdknad enligt "Basket
Short" som beskrivits ovan).

Booster Risk Barrier 2: Booster Risk Barriédr 2-strukturen dr en kombination
av en "at the money" call-option och en "out of the money" put-option.
Losenprisnivan for call-optionen sétts till det géllande priset for en
Referenstillgang eller Korg vid datumet for utgivande av de relevanta Lanen.
Om Referenstillgdngens eller Korgens vérde oOverstiger en forutbestimd
barridrnivd bestims Tilldggsbeloppet genom att multiplicera Lanens
Kapitalbelopp med Deltagandegraden och Korgavkastningen (berdknat
enligt metoden for att berdkna "Basket Long" enligt ovan). Losenprisnivan
for put-optionen sitts till ett belopp understigande gillande pris for en
Referenstillgang eller Korg vid datumet for utgivande av relevant Lan. Om
véardet pa sddan Referenstillgang eller Korg sjunker till att understiga den
specificerade barridrnivan bestdms Tilldggsbeloppet genom att multiplicera
Lénens Kapitalbelopp med Deltagandegraden 2 och Korgavkastningen
(berdknat enligt metoden for att berdkna "Basket Short" enligt ovan)

"Autocall"-struktur: Om vérdet pa en underliggande Referenskurs antingen
Overstiger eller understiger en forutbestimd barridrnivd bestdimd 1 de
relevanta Slutliga Villkoren ("Autocall-hdndelsen") kommer Lanen att
inlosas 1 fortid. Om Autocall-hdndelsen inte intrdffar fore den slutliga
Virderingsdagen kommer Lanen att inldsas pa Aterbetalningsdagen.

“In och Out Option"-struktur: "In och Out Options"-struktur ar
troskelvirdesval som ger ett Tilliggsbelopp beroende pd om
Korgavkastningen har varit hogre eller ligre 4n en viss forutbestimd
troskelnivé specificerad i de Slutliga Villkoren ("Barriarnivan"). "Up and
In Option"-strukturen ger ett Tilliggsbelopp kopplat till avkastningen for den
relevanta Korgen om Korgavkastningen dr lika med eller hogre &n den
relevanta Barridrnivan pa nagot Varderingsdatum. Tilliggsbeloppet kan vara
positivt eller negativt beroende pad om Options-typen dr en "bought"-option
eller en "sold"-option.
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"Up and Out Option"-struktur ger ett Tilldggsbeloppet kopplat till
avkastningen for den relevanta Korgen om Korgavkastningen ar lika med
eller ldgre dn den relevanta Barridrnivan pa varje Viarderingsdatum. I en
"Down and Out Option"-struktur kommer ett Tilldggsbeloppet att utfalla om
Korgavkastningen dr lika med eller hdgre &n den relevanta Barridrnivan pa
varje Virderingsdatum. Tilldggsbeloppet kan vara positivt eller negativt
beroende p&d om Options-typen &r en "bought"-option eller en "sold"-option.

Varje "In and Out Option"-struktur kan baseras pa antingen en
underliggande "Basket Long"- eller "Basket Short"-struktur. "In and Out
Option"-strukturer kan ocksd utbetala en fast rdnta kallad kupong eller
"rabatt" for de fall att de inte genererar ett Tilldggsbelopp baserat pa
avkastningen pa den relevanta Korgen. I en "bought"-optionstruktur ska
kupongen eller rabatten betalas till Fordringshavarna och kan darfor medfora
ett  negativt  Tilliggsbelopp  (vilken kan dras av  frén
Baséterbetalningsbeloppet).

"In and Out Option"-struktur: [In Option — Basket Long/In Option — Basket
Short/Out Option — Basket Long/Out Option — Basket Short/Inte tillampligt]

Options-typ: [Bought Up and Sold/Sold Up and In/ Bought Down and
In/Sold Down and In/Bought up and Out/Sold Up and Out/Bought Down and
Out/Sold Down and Out/Inte tillampligt]

Tillampliga vardeutvecklingsstruktur(er) ar: []

[Underliggande Korgavkastningsstruktur &ar Basket Long/Basket Short-
strukturerna]/[Ej tillampligt]

Valutakomponenter: om Valuta-komponenterna tillimpas pa en eller flera
véardeutvecklingsstrukturer angivna ovan kan Referenstillgangsavkastningen,
Tillaggsbeloppet eller Basaterbetalningsbeloppet justeras genom att de
multipliceras med en faktor som &terspeglar variationen i en eller flera
utlindska valutakurser under de relevanta tidsperioderna som mits eller
observeras. Om "Valutakomponenten Sammansatt" specificeras som
tillamplig i de relevanta Slutliga Villkoren ska justering for att reflektera den
relevanta valutakursen tillimpas fore det att Strike Level tas med i
berdkningen nir Referenstillgangsavkastningen ska bestimmas.

[Valutakomponenten [Sammansatt] &r tillamplig pa Referenstillgangs-
avkastningen/Tillaggsbeloppet/Basaterbetalningsbeloppet]
[Valutakomponenten ar ej tillamplig]

Best of/Worst of Modifier: om Best of/Worst of Modifier tillimpas pa en
eller flera virdeutvecklingsstrukturer angivna ovan ska de relevanta
iakttagelserna, vérderingarna och berékningarna av Tilldggsbeloppet
faststdllas med referens till utvecklingen av den Nth bést presterande
Referenstillgangen, istéllet for till Korgen som helhet. N kommer att vara ett
forbestdmt virde som finns angivet i de Slutliga Villkoren.

[Best of/Worst of Modifierare ar tillampligt och vardet av N ar: [¢]/Ej
tillampligt]

Lookback Startkurs Modifierare: om Lookback Startkurs Modifierare ar
tillampligt berdknas Lénens Tilldggsbelopp baserat pd antingen den hogsta
eller den ldgsta Startkursen, under relevant observationsperiod sasom
nirmare anges i Slutliga Villkor.

[Lookback Startkurs Modifierare ar Tillampligt/ej Tillampligt]
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Lookback Slutkurs Modifierare: om Lookback Slutkurs Modifierare ar
tillampligt berdknas Lénens Tilldggsbelopp baserat pd antingen den hogsta
eller den ldgsta Slutkursen, under relevant observationsperiod, sasom
nirmare anges i Slutliga Villkor.

[Lookback Slutkurs Modifierare ar Tillampligt/ej Tillampligt]

Lock-In Modifier:  om Lock-In Modifier tillimpas pa Lénen ska
Korgavkastningen erséttas med Lock-In Korgavkastningen for att berékna
Tillaggsbeloppet i enlighet med en eller flera av de ovanstdende
vardeutvecklingsstrukturerna.  "Lock-In-Korgavkastningen" 4  den
forutbestimda procentsats vilken korresponderar mot den hogsta lock-in-
nivin som uppnds eller eller overskrids av Korgavkastningen pa en
Virderingsdag.

[Lock-In Modifierare ar Tillamplig/ej Tillamplig]

Kombination av Strukturer: Relevant Emittent kan vélja att kombinera en
eller flera av vardeutvecklingsstrukturerna som beskrivs ovan i samband
med ett utgivande av Lan. Om "Sammanslagning" ar specificerat i Slutliga
Villkor kommer det totala betalbara Tilliggsbeloppet vara lika med summan
av de olika tillimpliga Tilldggsbeloppen i varje fall multiplicerat med
procenttal som reflekterar den totala andelen av den sammanlagda
avkastningen som den relevanta Emittenten avser att varje
vardeutvecklingsstruktur bidrar. Om "Subtraktion" &r angivet i Slutliga
Villkor kommer ett Tilliggsbelopp subtraheras fran ett annat. Om
"Alternativ  Utrdkning" &r angiven 1 Slutliga Villkor kommer den
vardeutvecklingsstruktur som anvinds for att bestimma Tilldggsbeloppet
avvika beroende pa huruvida Korgavkastningen pd en viss Vérderingsdag
har overstigit en eller flera forutbestimda Barridrnivaer eller ej, sdsom
framgar av relevanta Slutliga Villkor.

[Ej Tillampligt/Kombination av Strukturer &r tillampligt och de relevanta
Vardeutvecklingsstrukturerna finns angivna ovan. Kombinationsmetoden &r
Sammanslagning/Subtraktion/Alternativ Utrakning]

"Hogsta Aterbetalningsbelopp™: om ett hogsta Aterbetalningsbelopp r
tillimpligt kommer Aterbetalningsbeloppet vara det ligre av (i) det
berdknade beloppet i enlighet med en av virdeutvecklingsstrukturerna
angivna ovan, och (ii) ett forutbestdmt hogsta aterbetalningsbelopp sdsom
specificerat i relevanta Slutliga Villkor.

Ej Tillampligt/Hogsta Aterbetalningsbeloppet &r []

"Lagsta Aterbetalningsbelopp™: om ett ligsta Aterbetalningsbelopp r
tillimpligt kommer Aterbetalningsbeloppet vara det hogre av (i) det
berdknade beloppet i enlighet med en av virdeutvecklingsstrukturerna
angivna ovan och (ii) ett forutbestimt ldgsta aterbetalningsbelopp sdsom
specificerat i relevanta Slutliga Villkor.

Ej Tillampligt/L&agsta Aterbetalningsbeloppet &r [¢]

Hogsta och Léagsta Aterbetalningsbelopp: Om béade ett hogsta och lagsta
Aterbetalningsbelopp #r tillimpligt ska Aterbetalningsbeloppet motsvara det
hogsta av: (i) det Ligsta Aterbetalningsbeloppet och (ii) det ligre av (x) det
belopp som berdknats efter avkastningen for en eller flera av de strukturer
som beskrivits ovan och (y) det Hogsta Aterbetalningsbeloppet.
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"Inflationsskyddat Kapitalbelopp™:  om detta &r tillampligt kommer
Aterbetalningsbeloppet som faststiillts i enlighet med de angivna
véardeutvecklingsstrukturerna och/eller Tilldggsbeloppet/Tillaggsbeloppen
ovan att multipliceras med utvecklingen i ett angivet inflationsmaétt, sdsom
konsumentprisindex, under Lénens 16ptid.

Inflationsskyddat Kapitalbelopp ar [Tillampligt/ej Tillampligt]

TOM Ackumulerande Strategi: TOM Ackumulerande Strategi speglar att en
investering gors i sirskilda Referenstillgingar ("Risktillgdngar") men
enbart for en begrinsad period varje manad. Vid dvriga tidpunkter speglar
Lénen ett bundet sparande eller annan investering med fast avkastning. I
Slutliga Villkoren anges vilka dagar i vilken ménad som helst diar dagar
behandlas sdsom en investering i en bestimd inkomst-investering ("Ovriga
Tillgangar"), i syfte att beriikna L&nens totala betalbara Tilliggsbelopp.

Endast Risktillgdngarnas utveckling, eller de Ovriga Tillgdngarnas
utveckling sammanrdknat med Risktillgdngarnas utveckling (som
tillampligt) kan ocksa berdknas som ett genomsnitt av ett forutbestdmt antal
kalenderménader som foregar Lanens Aterbetalningsdag, i syfte att begriinsa
Lanens utsatthet for volatilitet i forhallande till Referenstillgdngarnas
utveckling vid slutet av Lanens 16ptid.

TOM Ackumulerande Strategi ar [Tillamplig/ej Tillamplig]

"Lock-in Korggolv: Om Lock-in Korggolv ér tillimpligt i forhéllande till
Lanen, och om Korgavkastningen overstiger Barridrnivin pa en
Virderingsdag, ska Korgavkastningen ersdttas med det hdgre av
Korgavkastningen och en forutbestdimd ldgsta Korgavkastningsniva for att
bestdmma Tilldggsbeloppet i enlighet med relevant virdeutvecklingsstruktur.

Lock-in Korggolv ar [Tillamplig/ej Tillamplig]

Cc.l1

C21

Upptagande till
handel pa en
reglerad
marknad:

Ansokningar har gjorts for att Ldnen inom en period av tolv ménader frén
detta datum ska bli godkénda for notering p& den officiella listan och for
handel pé den reglerade marknaden Irish Stock Exchange samt for notering
pa SIX Swiss Exchange. Lanen kan ocksé noteras for handel pad Nasdaq
Stockholm, Nasdaq Helsingfors, Nasdaq K&penhamn, Osloborsen, Nordic
Growth Market NGM AB — NDX (Nordic Derivatives Exchange) samt den
reglerade marknaden for Luxembourg Stock Exchange. Programmet tillater
dven att Lan utfardas pa forutséttningen att de inte kommer bli godkénda for
notering, handel och/eller notering av ndgon behorig myndighet, aktiebors
och/eller marknadssystem eller godkdnnas for notering, handel och/eller
notering pad sddan annan eller ytterligare behorig myndighet, aktiebdrs
och/eller marknadssystem som kan avtalas om med den relevanta
Emittenten.

C.15°

Lanens varde
och vardet for
det

underliggande:

Lanen ar icke-noterade L&n/Anstkan kommer goras for Lanen for att
godkannas for notering pa [+] och for handel pa [+] med verkan fran [-].

Virdet pa Lanen kommer att bestimmas genom héanvisning till virdet av
de(n) underliggande Referenstillgéng(-ar) och de(n)
vardeutvecklingsstruktur(er) som tillimpas p& Lanen. Uppgifter om de olika
vardeutvecklingsstrukturerna och forhéllandet mellan Lénens virde och
vardet av det underliggande finns angivet i avsnitt C.10.

Detaljer om de(n) tillampliga vardeutvecklingsstrukturen(-erna) och
avkastningen p& Lanen finns angivet i avsnitt C.10.

3

Avsnitt c.15 till och med 20 bor avldgsnas nér det giller utgivande av enkelt 1an.
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Lanens struktur kan innehélla en deltagandegrad eller annan havstangs- eller
gearingfaktor som anvinds for att faststdlla exponeringen mot respektive
Referenstillgang(ar), dvs. proportionen av &éndring i vérdet som tillfaller
investeraren 1 varje individuellt Lé&n. (Exponeringen mot relevant(a)
Referenstillgang(ar) kan dessutom péaverkas vid tillimpning av Efterstravad
Volatilitetstrategi som beskrivs i avsnitt C.10 ovan). Deltagandegraden
bestims av den relevanta Emittenten och faststills genom, bland annat,
loptiden,  volatiliteten, = marknadsrintan  och  den  fOrvintade
Referenstillgdngsavkastningen.

Den [indikativa] Deltagandegraden &r: [¢]

C.16

Inlésen- eller
forfallodag:

Med forbehall for en fortida aterbetalning, kommer inldsendagen (eller den
slutliga Aterbetalningsdagen) vara Lanens forfallodag.

Lanens aterbetalningsdag ar: [°]

C.17

Avraknings-
forfarande:

Dagen eller dagarna d& viardeutvecklingen i en Referenstillgdng mats eller
observeras ("Varderingsdag(ar)" eller Observationsdag(ar)") kommer
anges i de relevanta Slutliga Villkoren, och kan bestd av flera datum
("Medelvéardesberakningsdagar") pé vilka genomsnittet av
vardeutvecklingen beréknas och ligger till grund for avkastningen pa Lénen.

[Varderingsdagen(-arna) [och de relaterade
Medelvardesberakningsdagarna] ar: [+]]

[Observationsdagen(-arna) [och de relaterade
Medelvardesberékningsdagarna] ar: [*]]

Avrékning av Lan som representeras av ett Globalt Lan ska ske pd den
relevanta betalningsdagen och kommer att genomféras genom att den
relevanta Emittenten betalar, om tillampligt, kapitalbelopp och/eller rénta till
de relevanta Betalningsagenterna for vidare dverforing till Euroclear och
Clearstream, Luxemburg. Investerare kommer motta sina
aterbetalningssummor till sina konton i Euroclear och Clearstream,
Luxemburg, i enlighet med sedvanliga avrakningsforfaranden hos Euroclear
och Clearstream, Luxemburg.

Med hénsyn till Lan av definitiv typ kommer betalning av
Aterbetalningsbeloppet (eller Fortida Aterbetalningsbelopp, om tillimpligt)
gbras mot presentation och overlimnande det individuella Lénet vid det
angivna betalningsagent- eller registratorkontoret.

Avrikning av VP-Lén ska ske i enlighet med VP-reglerna, avrikning av
VPS-Lan ska ge i enlighet med VPS-reglerna, avrikning av Svenska Lén ska
ske i enlighet med Euroclear Swedens regler och avrikning av Finska Lan
ska ske 1 enlighet med Euroclear Finlands regler.

Avrakning av Lan ska ske: [*]

C.18

Avkastning:

Avkastningen eller Aterbetalningsbeloppet som ska betalas till Investerarna
kommer faststéllas med referens till virdeutvecklingen for de underliggande
Referenstillgdngarna/-enheterna inom en specifik réntestruktur eller
véardeutvecklingsstruktur som ar tillimplig for Lénen. Detaljer om olika
rante- och vérdeutvecklingsstrukturer finns angivna i avsnitt C.9 och C.10.

Detaljer kring de(n) tillampliga rante- och utvecklingsstrukturen(-erna) och
avkastningen pa Lanen finns angivna i avsnitt C.9 och C.10.
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C.19 | Optionskurs Det slutliga referenspriset pa de(n) relevanta Referenstillgangen(-arna)
eller Slutligt | kommer ha en inverkan p& Aterbetalningsbeloppet som ska betalas till
Referenspris: Investerare. Det slutliga referenspriset kommer faststillas pa de(n)

tillimpliga Virderingsdagen(-arna) som anges i de relevanta Slutliga
Villkoren.

Det slutliga referenspriset pa Referenstillgdngarna kommer att beraknas
som [stangningskurs]/[genomsnittliga slutkurser] som publicerats av [+] pa
vardera av [*], [*] och [*].

C.20 | Typ av | Det underliggande kan utgdra en, eller en kombination, av foljande: aktier,
underliggande: | tillgangar, index, referensenheter, rintesatser, fonder, ravaror eller valutor.

Typ av underliggande ar: [¢].
Avsnitt D - Risker
D.2 Risker specifika | Vid forvérv av Lan pétar sig investerarna risken att den relevanta Emittenten

for
Emittenterna:

kan bli insolvent eller pa annat sétt bli oformogen att betala forfallna belopp
hinforliga till Lanen. Det finns ett stort antal faktorer som var for sig eller
tillsammans kan leda till att den relevanta Emittenten blir oférmdgen att
betala forfallna belopp hénforliga till Lénen. Det dr inte mojligt att
identifiera alla sddana faktorer eller faststdlla vilka faktorer som &r mest
troliga att intréffa, eftersom den relevanta Emittenten kan vara ovetande om
alla relevanta faktorer sant att vissa faktorer som denne for niarvarande inte
anser vara relevanta kan komma att bli relevanta till f6ljd av handelser som
intrdffar och som befinner sig utanfor den relevanta Emittentens kontroll.
Emittenterna har i Grundprospektet identifierat ett antal faktorer som
avsevart skulle kunna inverka negativt pa dess respektive verksamhet och
forméaga att under Lanen betala forfallna belopp. Dessa faktorer innefattar:

Risker med anknytning till aktuella makroekonomiska férhallanden

Risker med anknytning till den europeiska ekonomiska krisen har haft och
kan, trots den senaste periodens stabilisering, dven i fortsittningen komma
att ha, en negativ paverkan pé den globala ekonomin och finansmarknaderna.
Om forhéllandena kvarstar, eller om turbulens uppstar pa dessa eller andra
marknader, kan det pa ett betydande satt negativt pdverka Nordeakoncernens
forméga att fa tillgéng till kapital och likviditet pa ekonomiska villkor som
Nordeakoncernen kan acceptera.

Vidare paverkas Nordeakoncernens resultat pa ett betydande sétt av det
allmidnna ekonomiska ldget i de linder diar den bedriver verksamhet, i
synnerhet p4 de nordiska marknaderna (Danmark, Finland, Norge och
Sverige). En negativ utveckling fér ekonomin och marknadsfoérhallanden dar
koncernen bedriver verksamhet, kan negativt paverka koncernens
verksambhet, finansiella tillstind och verksamhetsresultat och det atgérder
som Nordeakoncernen vidtar kan visa sig otillridckliga 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 i1 vérdet for sidkerheter, kommer sannolikt
paverka Nordeakoncernens aterhdmtningsmojligheter och virdet av dess
tillgéngar, vilket kan krdva en 6kning av foretagets enskilda regler for daliga
lan och eventuellt i de kollektiva reglerna. En betydande 6kning i storleken
pa Nordeas avsittningar for laneforluster och ldneforluster som inte ticks av
avsittningar, skulle pa ett betydande sitt negativt pdverka Nordeakoncernens
verksambhet, finansiella ldge och verksamhetsresultat.
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Nordeakoncernen &r exponerad for motparters kreditrisker, forlikningsrisker
och oOverlatelserisker 1 forhéllande till transaktioner som genomfors inom
sektorn for finansiella tjanster och denna sektors handel med finansiella
instrument. Om motparterna inte klarar att fullgdra sina ataganden kan detta
pa ett betydande sitt negativt paverka Nordeakoncernens verksamhet,
ekonomiska ldge och verksamhetsresultat.

Risker med anknytning till marknadsexponering

Virdet pé finansiella instrument som &dgs av Nordeakoncernen &r kénsliga for
volatiliteten i, och korrelationer mellan, olika marknadsvariabler, bland
annat réantor, kreditspridningar, aktiepriser och utlindska valutakurser.
Nedskrivningar eller avskrivningar som kostnadsforts kan pa ett betydande
sitt negativt paverka Nordeakoncernens verksamhet, ekonomiska lige och
verksamhetsresultat, medan finansmarknadens resultat och wvolatila
marknadsforhéllanden kan resultera 1 en betydande minskning i
Nordeakoncernens handels- och investeringsinkomster, eller leda till en
handelsforlust.

Nordeakoncernen ar utsatt for strukturella marknadsrisker

Nordeakoncernen &r utsatt for strukturell rinteinkomstrisk nér det rader ett
missforhdllande mellan perioder da rintesatser fordndras, volymer eller
referensrantor for sina tillgangar, skulder och derivat. Nordeakoncernen é&r
dven utsatt for valutakonverteringsrisk som uppstdr genom fOretagets
svenska och norska bankverksamheter ndr den sammanstéller koncernens
konsoliderade é&rsredovisning i sin funktionella valuta, euron. Om ett
missforhéllande rdder under en viss period, vid dndringar i rdntan, eller om
valutariskexponeringen inte hedgas tillrdckligt, kan det pa ett betydande sitt
fa en negativ paverkan for Nordeakoncernens ekonomiska ldge och
verksamhetsresultat.

Risker med anknytning till likviditets- och kapitalkrav

En betydande andel av Nordeakoncernens likviditets- och finansieringskrav
uppfylls genom inséttningar fran kunder, samt dven en kontinuerlig tillgang
till marknader for storskaliga 14n, bland annat utfirdandet av langfristiga
skuldebrev, t.ex. sékerstillda obligationer. Turbulens pé de globala
finansmarknaderna och ekonomin kan negativt paverka Nordeakoncernens
likviditet och villigheten hos vissa motparter och kunder att gora affdrer med
Nordeakoncernen.

Nordeakoncernens  verksamhetsresultat  kan  paverkas om  de
kapitaltickningsnivder som méste upprétthallas enligt tillampligt regelverk,
innefattandes  Europaparlamentets och rddets direktiv 2013/36/EU,
europarlamentets och rédets forordning nr. 575/2013 och de andra regler
som reglerar kapitaltickning, eller andra krav som ér tillimpliga pa ndgon
Emittent eller Nordeakoncernen och som medfor (ensamt eller tillsammans
med andra regler och forordningar) krav for att finansiella instrument ska
kunna inrdknas i ndgon Emittents eller Nordeakoncernens regulatoriska
kapital (var for sig eller pd konsoliderad basis, som tillimpligt) i den
utstrackning som krévs enligt direktiv 2013/36/EU, foérordning nr. 575/2013,
inklusive de tekniska standarder sldppta av europeiska bankmyndigheten
(EBA) (eller dess eftertradare eller ersdttare) ("CRD 1V"), minskar eller
anses otillrackliga.
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Nordeakoncernens finansieringskostnader och foretagets tillgang till
skuldkapitalmarknader péverkas pé ett betydande sétt av dess kreditbetyg.
En sdnkning av kreditbetyget kan negativt paverka Nordeakoncernens
tillgang till likviditet och dess konkurrensldge, och darfor pa ett betydande
satt negativt paverka foretagets verksamhet, ekonomiska tillstdind och
verksambhetsresultat.

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 ménga
valutor. Transaktioner genomférs genom manga olika enheter. Trots att
Nordeakoncernen har implementerat riskkontroller och vidtagit andra
atgdrder 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 stir infor, eller att
Nordeakoncernens rykte inte skadas genom forekomsten av operationell risk.

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

Nordeakoncernens resultat bygger till stor del pa dess anstdlldas hoga
kompetens och yrkesskicklighet. Nordeakoncernens fortsatta formaga att
konkurrera effektivt och implementera sin strategi dr beroende av formégan
att dra till sig nya anstéllda och att behalla och motivera befintliga anstillda.
Nya regulatoriska begransningar, sdsom begrinsningar pa vissa typer av
ersittningar som far betalas av kreditinstitut och vérdepappersbolag som
foljer av CRD IV, kan negativt inverka pa Nordeakoncernens formaga att
attrahera ny personal och att behélla och motivera nuvarande personal.
Forluster av vissa nyckelpersoner, sirskilt om de gar dver till konkurrenter,
eller en oférmaga att dra till sig och behélla hogkompetent personal i
framtiden, kan fa 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 granséverskridande dotterbolagsfusioner

Nordeakoncernen har meddelat foreslagen fusion av Nordea Bank A/S, NBF
och Nordea Bank Norge ASA in i NBAB. De foreslagna fusionerna ar
foremél for vissa risker och osédkerheter, som inkluderar oférmagan for
NBAB att erhalla nodvidndiga regelméssiga godkdnnanden eller
tillfredsstéllande foljder av diskussionerna med lagstiftare och myndigheter,
som inkluderar lokala finansiella tillsynsmyndigheter och skattemyndigheter.
Forsening vid erhéallandet av nddvéandiga godkdnnanden kan ocksa innebéra
forsening vid verkstdllandet av de foreslagna fusionerna och misslyckande
att fullinda de foreslagna fusionerna kan resultera i att Nordeakoncernen inte
far de forviantade fordelarna fran fusionerna.

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

Nordea Group maste folja ett stort antal regler och kontrolleras av olika

myndigheter, savdl som lagar och bestimmelser, administrativa pdbud och
policyer i de olika jurisdiktioner som foretaget verkar, vilka alla kan &ndras.
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Detta kan vid var tid for férédndring innebéra betydande utgifter.

Nordeakoncernen kan &dra sig betydande kostnader for kontroller och
uppfyllandet av nya kapitalkrav, samt krav pad atervinning och upplosning,
vilket dven kan paverka befintliga affarsmodeller. Vidare finns inga garantier
om att brott mot lagar och bestimmelser av Nordeakoncernen inte sker eller
att, om ett sddant brott sker, foretaget inte far betala stora skadestand eller
boter.

Under normal drift av verksamheten géller for Nordeakoncernen att det
forekommer risker med anknytning till myndigheters kontroller och
skadestand. Nordeakoncernen dr féremal for méanga olika ansprék, tvister,
processer och statliga utredningar i jurisdiktioner dir foretaget &r aktivt.
Dessa slags ansprék och processer utsitter Nordeakoncernen for risker for
monetéra skadestand, direkta eller indirekta forluster (bl.a. réttskostnader),
direkt eller indirekt ekonomisk forlust, civilréttsliga och straffrittsliga
sanktioner, forlust av licenser eller goodwill-skada, samt dven risken for
restriktioner for verksamhetens fortsatta drift.

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

Forandringar i redovisningsprinciper eller redovisningsstandarder tillimpliga
till Nordeakoncernen kan ocksé materiellt paverka hur det rapporterar dess
finansiella stdllning och rorelseresultat.

D.3

Risker specifika
for Lanen:

Risker finns dven i samband med emission av Lanen under Programmet och
sdrskilda typer av Lan, vilka potentiella investerare noga ska beakta, sa att de
ar inforstddda i dessa risker innan ett investeringsbeslut fattas avseende
Lénen, bland annat foljande:

. Produktens komplexitet — avkastningsstrukturen for strukturerade
Lan é&r ibland komplex och kan innehélla matematiska formler eller
samband som, fOor en investerare, kan vara svara att forstd och
jamfora med andra investeringsalternativ. Noteras bor att relationen
mellan avkastning och risk kan vara svér att utvirdera.

. Lan vars kapitalbelopp inte ar garanterat — Lan vars kapitalbelopp
inte dr garanterade far emitteras enligt Programmet. Om Lanens
kapitalbelopp inte &r garanterade, finns ingen garanti for att
avkastningen som en investerare far pad Lanen vid inldsen kommer
att overstiga eller vara lika med kapitalbeloppet.

) Prissattning av strukturerade L&n — Prisséttningen av strukturerade
Lén bestdms vanligen av Emittenten ifrdga, och inte utifran
forhandlade villkor. Det kan dérfor uppsta en intressekonflikt mellan
Emittenten ifrdga och investerarna, i det att Emittenten ifraga kan
paverka prissittningen och forséker generera en vinst eller undvika
en forlust i relation till de underliggande referenstillgangarna.
Emittenterna har ingen skyldighet att agera i Innehavarnas intresse.

. Referenstillgngarnas vardeutveckling — Med strukturerade Lan #r
Innehavarnas ritt till avkastning och ibland aterbetalningen av
kapitalbeloppet, beroende av hur bra vardeutvecklingen dr for en
eller flera referenstillgdngar och den géllande avkastningsstrukturen.
Virdet pad strukturerade tillgdngar paverkas av vérdet pa
referenstillgangarna vid vissa tidpunkter under vérdepapprens
16ptid, hur starkt priserna hos referenstillgangarna varierar,
forvantningarna angdende den framtida volatiliteten,
marknadsréntorna och forvéntade utdelningar pa

-59 -




referenstillgangarna.

Valutafluktuationer. Vixelkurserna for utlindska valutor kan
paverkas av komplexa politiska och ekonomiska faktorer, inklusive
relativa inflationstakter, betalningsbalansen mellan ldnder, storleken
pa regeringars budgetdverskott eller budgetunderskott och den
monetéra, skatte- och/eller handelspolitiska policy som foljs av de
relevanta valutornas regeringar. Valutafluktuationer kan paverka
vérdet eller nivan hos Referenstillgangarna pa komplexa sitt. Om
sddana  valutafluktuationer far vérdet eller nivdn hos
Referenstillgangarna att variera, sa kan vérdet eller nivan pa Lanen
falla. Om virdet eller nivan hos en eller flera Referenstillgdng(ar) ar
utfdrdad(e) i en valuta som dr annan 4n valutan i vilken Lanen ar
utfdrdade, sd kan investerarna vara utsatta for en okad risk som
kommer frén véxelkurser for frimmande valutor. Tidigare
vaxelkurser for utlindska valutor &r inte nddvandigtvis indikationer
betraffande framtida véxelkurser for utlindska valutor.

Aktier som Referenstillgangar — aktielinkade Lan &r inte sponsrade
eller frimjade av Emittenten av aktierna. Emittenten av aktierna har
darfor inte nagon skyldighet att beakta intresset for dem som
investerat i Lanen varfor atgérder tagna av en sddan emittent av
aktier skulle kunna negativt paverka Lanens marknadsvirde. Den
som investerat i Lanen har inte rétt att fa nagra utbetalningar eller
andra utdelningar till vilka en direkt &dgare av de underliggande
aktierna annars skulle ha ratt.

Index som Referenstillgdngar — Lan som baserar sig pd index som
Referenstillgangar kan fa ldagre betalning vid inlésen av sddana Lan
dn om han eller hon hade investerat direkt i de aktier/tillgdngar som
utgdr indexet. Sponsorn av vilket som helst index kan lagga till, ta
bort eller ersédtta komponenter eller géra metoddndringar som kan
paverka nivan pa sédant index och didrmed den avkastning som skall
betalas till investerare i Lanen. Nordeakoncernen kan ocksa ta del i
att skapa, strukturera och underhdlla indexportfoljer och
indexstrategier (och kan &ven agera indexsponsor i forhéllande
dartill) (gemensamt "Egna Sammansatta Index"). Det kan darfor
uppsta intressekonflikter for Emittenterna i deras roll som Emittent
av sadana Lan och i deras stdllning i att uppritta, marknadsfora,
framja eller administrera sddana index.

Ravaror som Referenstillgdngar — att handla i révaror #r spekulativt
och kan vara extremt volatilt eftersom ravarupriser paverkas av
faktorer som &r ofSrutségbara, sdsom dndringar i relationerna mellan
tillgdng och efterfrigan, viadermonster och regeringars politik.
Ravarukontrakt kan dven handlas direkt mellan marknadsaktorer
"over-the-counter” pa handelsplatser som ar foremal for minimal
eller ingen substantiell reglering. Detta Okar riskerna som
sammanhédnger med likviditets- och prishistorik for de relevanta
kontrakten. Lan som &r ldnkade till terminskontrakt for ravaror kan
ge en annan avkastning dn Lan som &r lédnkade till den relevanta
fysiska ravaran, eftersom priset pé ett terminskontrakt for en ravara
allmént innefattar en premie eller en rabatt jimfort med dagspriset
for den underliggande révaran.

Exponering mot en korg av Referenstillgangar — dir det
underliggande &r en eller flera korgar av Referenstillgangar, bar
investerarna risken for vardeutvecklingen for var och en av delarna
som korgen innehéller. Diar det 4r en hog nivd av Omsesidigt
beroende mellan de individuella delarna av korgens innehall, s& kan
en &dndring i védrdeutvecklingen hos korgens delar dverdriva
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vardeutvecklingen i Lanen. Dessutom kan en liten korg eller en
olikartat viktad korg gora korgen sarbar for &ndringar i vérdet hos
vilken som helst av de specifika korgkomponenterna. Varje
berdkning eller vdrde som berdr en korg med "bésta av" eller
"sdmsta av'"-inslag kan producera resultat som skiljer sig mycket
frén dem som tar hansyn till korgens vardeutveckling i dess helhet.

) Kreditlankade Lan — en investering i kreditlinkade Lén for med sig
en exponering mot kreditrisken hos en specifik Referenstillgdng
eller korg av Referensenheter utdver i forhallande till den relevanta
Emittenten. En reduktion av kreditvéardigheten hos en Referensenhet
kan ha en visentlig negativ effekt pd marknadsviardet for de
relevanta Lanen och betalningarna av kapitalbeloppet och upplupen
ranta. Nar en Kredithdndelse intraffar, s& kan den relevanta
Emittentens skyldighet att betala kapitalbeloppet erséttas av en
skyldighet att betala andra belopp berdknade med referens till vérdet
hos Referensenheten. Eftersom inga av Referensenheterna bidrog
till framstéllandet av Grundprospektet, sa finns ingen garanti for att
alla visentliga héindelser eller informationer som relaterar till
finansiell ~ védrdeutveckling  eller  kreditvdrdigheten = hos
Referensenheterna har offentliggjorts vid den tidpunkt da Lanen
emitterades.

. Automatisk Fortida Aterbetalning — vissa typer av Lan kan
automatiskt aterbetalas fore deras planerade forfallodatum om vissa
villkor ar uppfyllda. I en del fall kan detta resultera i en forlust av en
del eller hela investerarens investering.

o Lan som ar foremal for valfri aterbetalning av Emittenten — en valfti
aterbetalning kan sannolikt minska Lanens marknadsvérde.

o L&n emitterade med vésentlig rabatt eller premie — marknadsvirdet
av Lanen av denna typ tenderar att fluktuera mer i relation till
allmidnna &ndringar 1 réntesatser an priser for konventionella
rantebdrande vardepapper.

Det finns ocksd vissa risker rorande Léanen 1 allmédnhet, sdsom
modifikationer och undantag och lagéndringar.

D.6 Riskvarning:* En investering i relativt komplexa virdepapper, sdsom Lénen, for med sig en
hogre risk 4n att investera i mindre komplexa vérdepapper. Speciellt, i en del
fall, kan investerare forlora virdet av hela sin investering eller delar dérav,
fran fall till fall.

Sektion E - Erbjudande

E.2b | Motiv till | Om ej annat anges, kommer nettointikterna fran Lanen att anvédndas for
Erbjudandet allméinna bank- och foretagsindamal hos Emittenten och Nordeakoncernen.
och anvandning
av intakterna: [Nettointdkterna kommer att anvandas till: []]

E.3 Villkor for | En Investerare som avser att forvdrva eller forvarvar nagot Lan frén en
Erbjudandet: Auktoriserad Séljare kommer att gora detta, och erbjudanden och forsiljning

av Lan till en investerare gjorda av en Auktoriserad Siljare kommer att
goras, i enlighet med villkor och andra arrangemang som foreligger mellan
en sddan Auktoriserad Siljare och sddan investerare inklusive pris, allokering
och arrangemang for betalning och leverans.

Ett Erbjudande av Lanen till allmanheten kommer att givas i "Erbjudanden

4

Att avldgsnas i fall av utfardande av enkelt lan.
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till Allm&nheten-Jurisdiktioner" under Erbjudandeperioden [Sammanfatta
detaljer for "Erbjudanden till Allmanheten” som &ar inkluderade i
"Distribution —Erbjudanden till Allmanheten" och "Villkor for Lanen",
punkterna i Del B av de Slutliga Villkoren.]

E.4 Relevanta Auktoriserade Séljare kan betalas genom avgifter i samband med emissionen
intressen/intress | av Lanen inom detta Program.
ekonflikter for
Erbjudandet: Savitt Emittenten kanner till, har ingen person involverad i emissionen av
Lanen nagot intresse som ar relevant for Erbjudandet./ [*].
E.7 Beréknade Det forvéntas inte att den relevanta Emittenten kommer att debitera négra
kostnader: utgifter till investerare i samband med ndgon emission av Lé&n. Andra

Auktoriserade Séljare kan emellertid debitera utgifter till investerare. Utgifter
som dr debiterbara for en Auktoriserad Siljare skall debiteras i enlighet med
kontraktsméssiga arrangemang som dverenskommits mellan Investeraren och
en aktuell Auktoriserad Sdljare vid tiden for det relevanta erbjudandet.
Sadana utgifter (om négra) skall faststéllas fran fall till fall.

Emittenten [eller ndgon Auktoriserad Saljare] debiterar inte investerare for
ndgra utgifter./Den Auktoriserade Saljaren/na kommer att debitera
investerarna for utgifter. De uppskattade utgifterna som debiteras
investerarna av de Auktoriserade Saljarna ar [¢].
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RISK FACTORS

An investment in the Notes involves a degree of risk. Prospective investors should carefully consider the
risks set forth below and the other information contained in this Base Prospectus prior to making any
investment decision with respect to the Notes. The risks described below could have a material adverse
effect on the Nordea Group's business, financial condition and results of operations or the value of the
Notes. Additional risks and uncertainties, including those of which the Nordea Group's management is
not currently aware or deems immaterial, may also potentially have an adverse effect on the Nordea
Group's business, results of operations, financial condition or future prospects or may result in other
events that could cause investors to lose all or part of their investment.

Words and expressions defined in the "Terms and Conditions of the Notes™ below or elsewhere in this
Base Prospectus have the same meanings in this section.

Prospective investors should note that the risks relating to the Issuers, the industry in which they operate
and the Notes summarised in the section of this Base Prospectus headed "Summary" are the risks that the
Issuers believe to be the most relevant to an assessment by a prospective investor of whether to consider
an investment in the Notes. However, as the risks which the Issuers face relate to events and depend on
circumstances that may or may not occur in the future, prospective investors should consider not only the
information on the key risks summarised in the section of this Base Prospectus headed "Summary" but
also, among other things, the risks and uncertainties described below.

Each of the Issuers believes that the factors described below present the principal risks inherent in
investing in the Notes issued under the Programme, but the inability of the relevant Issuer to pay interest
or principal on or in connection with any Notes may occur for other reasons and neither of the Issuers
represents that the statements below regarding the risks of holding any Notes is exhaustive.

Risks Relating to Current Macroeconomic Conditions
Disruptions and volatility in the global financial markets may adversely impact the Nordea Group

From August 2007 through the early part of 2009, the global financial system experienced unprecedented
credit and liquidity conditions and disruptions leading to a reduction in liquidity, greater volatility,
general widening of spreads and, in some cases, lack of price transparency in money and capital markets
interest rates. Following a period of stabilisation in 2010 and the first half of 2011, the recovery was
adversely affected by turmoil and disruptions in the capital markets that were triggered by high sovereign
budget deficits and rising direct and contingent sovereign debt in Greece, Ireland, Italy, Portugal and
Spain. Even though market conditions improved somewhat in the latter part of 2012, the developments in
the financial markets were driven mainly by central bank initiatives and markets remained volatile with
uncertainty about future macroeconomic developments. For example, the rescue package offered to
Cyprus in March 2013 resulted in increased market volatility and speculation about the stability of the
euro area. The continued modest GDP growth and low inflation experienced in Europe has also raised
concerns, as evidenced by the quantitative easing programme introduced by the European Central Bank in
January 2015 and its subsequent expansion and extension at minimum, to March 2017, and the
uncertainty over the stability of the euro area, including Greece's ability to continue to comply with the
terms of its bailout programme and remaining a member, has continued. The market conditions have also
been, and are likely to continue to be, affected by China's economic slowdown and the recent decreases in
stock prices particularly in China but also globally, the significant decline and volatility in global oil
prices, the prospects of future interest rate hikes in the United States and an escalation of geopolitical
tensions in the Middle East and in eastern Ukraine. The United Kingdom's vote to withdraw from the EU,
in the form of majority support in the referendum held on 23 June 2016, has also caused uncertainty in the
markets. There can also be no assurances that a potential tightening of liquidity conditions in the future as
a result of, for example, further deterioration of public finances of certain European countries or
deterioration of the financial health of major financial institutions will not lead to new funding
uncertainty, resulting in increased volatility and widening credit spreads. Risks related to the economic
development in Europe have also had and, despite the recent periods 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. Further, any of the foregoing factors could have a
material adverse effect on the Nordea Group's business, financial condition and results of operations.
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Negative economic developments and conditions in the markets in which the Nordea Group operates
can adversely affect the Nordea Group's business and results of operations

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)
and, to a lesser degree, in Russia and the Baltic countries. Following the weakened economic
environment and the turmoil in the global financial markets, in 2008 and 2009, which was reflected in
declining economic growth, increasing rates of unemployment as well as decreasing asset values in these
countries, the economic conditions in the Nordic region have, in general, developed more favourably
relative to the rest of Europe, benefiting from generally sound public finances. However, there have been
differences between countries within the region. For example, in 2012, Norway maintained strong growth
and the Swedish economy also grew, albeit at a slower pace compared to previous years, while Finland
experienced negative growth. Denmark, which was more deeply affected by the financial turmoil and
economic slowdown than the other Nordic economies, followed many euro area countries into a
recession. In 2013, Norway and Sweden experienced slow growth and, although the recession in
Denmark ended with a gradual improvement and stabilising house prices, growth in Denmark was lower
compared to Norway and Sweden. Following the more mixed developments in the euro area, the Finnish
economy did not grow in 2013. In 2014, the Nordic economies, in general, developed positively, with
stronger growth experienced in Sweden and Norway, albeit, in the case of Norway, with concerns about
the effects of lower oil prices on the local economy. The growth in Denmark remained at a lower level
while growth in Finland was subdued in 2014 and followed the more mixed picture seen in the euro area.
The Russian economy has been negatively impacted by the crisis in the region of Crimea and eastern
Ukraine. Adverse economic developments have affected and may continue to affect the Nordea Group's
business in a number of ways, including, among others, the income, wealth, liquidity, business and/or
financial condition of the Nordea Group's customers, which, in turn, could further reduce the Nordea
Group's credit quality and demand for the Nordea Group's financial products and services. As a result,
any or all of the conditions described above could continue to have a material adverse effect on the
Nordea Group's 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.

Accommodative monetary policies, in particular decreasing interest rate levels, in the countries where the
Nordea Group operates have recently also had, and are expected to continue to have, an impact on the
Nordea Group's business, financial condition and results of operations. In the last three years, the
European Central Bank and local central banks have reduced interest rates to record lows, with interest
rates reaching negative levels in many countries, including Denmark, Sweden and the euro countries.
Most recently, on 11 February 2016, the Central Bank of Sweden announced that it will reduce its
repurchase rate to negative 0.50 per cent. from negative 0.35 per cent. and, on 10 March 2016, the
European Central Bank announced it will reduce its main refinancing interest rate to 0.00 per cent. from
0.05 per cent. and its bank deposit rate to negative 0.40 per cent. from negative 0.30 per cent. Net interest
margins, which vary according to prevailing interest rates and tend to be compressed in a low interest rate
environment, are an important factor in determining the profitability of the Nordea Group. The Nordea
Group's net interest margin was 0.97 per cent. in 2015, compared to 1.08 per cent. in 2014 and 1.06 per
cent. in 2013. Any further reductions in interest rates or a prolonged period of low interest rates may
result in a decrease in the net interest margin of the Nordea Group, which, in turn, could have a material
adverse effect on the Nordea Group's business, financial condition and results of operations. See also "—
Risks Relating to Market Exposure—The Nordea Group is exposed to structural market risk—Structural
Interest Rate Risk" below.

Risks Relating to the Nordea Group's Credit Portfolio
Deterioration in counterparties' credit quality may affect the Nordea Group's financial performance.

Risks arising from changes in credit quality and the recoverability of loans and amounts due from
counterparties are inherent in a wide range of the Nordea Group's businesses. The Nordea Group makes
provisions for loan losses in accordance with IFRS. However, the provisions made are based on available
information, estimates and assumptions and are subject to uncertainty, and there can be no assurances that
the provisions will be sufficient to cover the amount of loan losses as they occur. 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 the
Nordea Group's individual provisions and potentially in collective provisions for impaired loans, which in
turn would adversely affect the Nordea Group's financial performance. In particular, the Nordea Group's
exposure to corporate customers is subject to adverse changes in credit quality should the economic
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environment in the Nordea Group's markets deteriorate. For example, the prolonged difficult economic
environment also negatively affected the shipping and offshore sector and certain customer groups in
Denmark in 2013 and, to a certain extent, also in 2014. The ability of the Nordea Group's borrowers in
Russia to repay their loans may also be affected by foreign exchange risk as the main part of the portfolio
is typically denominated in U.S. dollars, though some of the customers typically derive their main income
in local currencies. Further, actual loan losses vary over the business cycle. 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.

The Nordea Group routinely executes transactions with counterparties in the financial services industry,
including brokers and dealers, commercial banks, investment banks, funds and other institutional and
corporate clients. Many of these transactions expose the Nordea Group to the risk that the Nordea Group's
counterparty in a foreign exchange, interest rate, commodity, equity or credit derivative contract defaults
on its obligations prior to maturity when the Nordea Group has an outstanding claim against that
counterparty. Due to volatility in foreign exchange and fixed income markets during the past years, this
risk has remained at an elevated level compared to the period preceding the global financial and economic
crisis. This credit risk may also be exacerbated when the collateral held by the Nordea Group cannot be
realised or is liquidated at prices not sufficient to recover the full amount of the counterparty exposure.
Any of the foregoing could have a material adverse effect on the Nordea Group's business, financial
condition and results of operations.

As a consequence of its transactions in financial instruments, including foreign exchange rate and
derivative contracts, the Nordea Group is also exposed to settlement risk and transfer risk. Settlement risk
is the risk of losing the principal on a financial contract due to default by the counterparty after the
Nordea Group has given irrevocable instructions for a transfer of a principal amount or security, but
before receipt of the corresponding payment or security has been finally confirmed. Transfer risk is the
risk attributable to the transfer of money from a country other than the country where a borrower is
domiciled, which is affected by the changes in the economic conditions and political situation in the
countries concerned.

Risks Relating to Market Exposure
The Nordea Group is exposed to market price risk.

The Nordea Group's customer-driven trading operations (where positions, within certain defined limits,
are taken) and its treasury operations (where the Nordea Group holds investment and liquidity portfolios
for its own account) are the key contributors to market price risk in the Nordea Group. The fair value of
financial instruments held by the Nordea Group, including bonds (government, corporate and mortgage),
equity investments, cash in various currencies, investments in private equity, hedge and credit funds,
commodities and derivatives (including credit derivatives), are sensitive to volatility of and correlations
between various market variables, including interest rates, credit spreads, equity prices and foreign
exchange rates. To the extent volatile market conditions persist or recur, the fair value of the Nordea
Group's bond, derivative and structured credit portfolios, as well as other classes, could fall more than
estimated, and therefore cause the Nordea Group to record write-downs. Future valuations of the assets
for which the Nordea Group has already recorded or estimated write-downs, which will reflect the then-
prevailing market conditions, may result in significant changes in the fair values of these assets. Further,
the value of certain financial instruments are recorded at fair value, which is determined by using
financial models incorporating assumptions, judgments and estimations that are inherently uncertain and
which may change over time or may ultimately be inaccurate. Any of these factors could require the
Nordea Group to recognise further write-downs or realise impairment charges, which may have a material
adverse effect on the Nordea Group's business, financial condition and results of operations. In addition,
because the Nordea Group's trading and investment income depends to a great extent on the performance
of financial markets, volatile market conditions could result in a significant decline in the Nordea Group's
trading and investment income, or result in a trading loss, which, in turn, could have a material adverse
effect on the Nordea Group's business, financial condition and results of operations.
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The Nordea Group is exposed to structural market risk.
Structural Interest Rate Risk

Like all banks, the Nordea Group earns interest from loans and other assets, and pays interest to its
depositors and other creditors. The net effect of changes to the Nordea Group's net interest income
depends on the relative levels of assets and liabilities that are affected by the changes in interest rates. The
Nordea Group is exposed to structural interest income risk ("SIIR™) when there is a mismatch between
the interest rate re-pricing periods, volumes or reference rates of its assets, liabilities and derivatives. This
mismatch in any given period in the event of changes in interest rates could have a material adverse effect
on the Nordea Group's financial condition and results of operations.

Structural Foreign Exchange Risk

The Nordea Group is 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. The Nordea Group's functional currency for its Danish banking business is the Danish
krone, which is pegged to the euro. Because the Nordea Group shows translation differences between the
local currency denominated equity positions of its fully consolidated subsidiaries, the euro effects arising
from currency translation may reduce equity. In addition, because some of the Nordea Group's
consolidated risk exposure amount ("REA"), against which the Nordea Group is required to hold a
minimum level of capital, are denominated in local currencies, any significant depreciation of the euro
against these local currencies would adversely impact the Nordea Group's capital adequacy ratios. While
the Nordea Group generally follows a policy of hedging its foreign exchange risk by seeking to match the
currency of its assets with the currency of the liabilities that fund them, there can be no assurances that
the Nordea Group will be able to successfully hedge some or all of this currency risk exposure.

Risks Relating to Liquidity and Capital Requirements
Liquidity risk is inherent in the Nordea Group's operations.

Liquidity risk is the risk that the Nordea Group will be unable to meet its obligations as they fall due or
meet its liquidity commitments only at an increased cost. 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. The volume of these funding sources, in particular long-term funding, may be constrained
during periods of liquidity stress. 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, which may result in a material adverse effect on the Nordea Group's
business and results of operations.

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

The Nordea Group is required to maintain certain capital adequacy ratios pursuant to European and
Swedish legislation. The Basel Committee on Banking Supervision proposed a number of fundamental
reforms to the regulatory capital framework for internationally active banks, the principal elements of
which are set out in its papers released on 16 December 2010 (together with a 13 January 2011 press
release setting out minimum requirements for additional tier 1 and tier 2 instruments to ensure loss
absorbency at the point of non-viability, ("Basel 111"). Basel III has been implemented in the European
Economic Area ("EEA") by way of Directive 2013/36/EU of the European Parliament and of the Council
of 26 June 2013 on access to the activity of credit institutions and the prudential supervision of credit
institutions and investment firms (the "Capital Requirements Directive" or "CRD") and the direct
application of a European Parliament and Council regulation (the "CRR") in each member state of the
EU (the Capital Requirements Directive together with the CRR, "CRD IV"). The CRR has applied in all
Member States from 1 January 2014 and Swedish legislation implementing the CRD entered into force in
August 2014.

Local regulators, debt and equity investors, analysts and other market professionals may, nevertheless,
require higher capital buffers than those required under current or proposed future regulations due to,
among other things, the continued general uncertainty involving the financial services industry and the
concerns over global and local economic conditions. Any such market perception, or any concern
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regarding compliance with future capital adequacy requirements, could increase the Nordea Group's
borrowing costs, limit its access to capital markets or result in a downgrade in its credit ratings, which
could have a material adverse effect on its results of operations, financial condition and liquidity. In
addition, lower internal credit rating of customers, substantial market volatility, widening credit spreads,
changes in the general capital adequacy regulatory framework or regulatory treatment of certain positions,
such as changes in risk weights assigned to asset classes, fluctuations in foreign exchange rates, decreases
in collateral ratios as a consequence of the deterioration of the market value of underlying assets, or
deterioration of the economic environment, among other things, could result in an increase in the Nordea
Group's REA, which potentially may reduce the Nordea Group's capital adequacy ratios. If the Nordea
Group were to experience a reduction in its capital adequacy ratios, and could not raise further capital, it
would have to reduce its lending or investments in other operations. See also "—Risks Relating to the
Legal and Regulatory Environments in which the Nordea Group Operates—The Nordea Group may incur
substantial costs in monitoring and complying with new capital adequacy and recovery and resolution
framework requirements" and "—Risks Relating to the Notes— Regulatory action in the event of a failure
of the relevant Issuer could materially adversely affect the value of the Notes" below.

The Nordea Group's funding costs and its access to the debt capital markets depend significantly on its
credit ratings.

There can be no assurances that NBAB or its principal subsidiaries will be able to maintain their current
ratings or that the Nordea Group can retain current ratings on its debt instruments. A reduction in the
current long-term ratings of NBAB or one of its principal subsidiaries may increase its funding costs,
limit access to the capital markets and trigger additional collateral requirements in derivative contracts
and other secured funding arrangements. Therefore, a reduction in credit ratings could adversely affect
the Nordea Group's access to liquidity and its competitive position and, thus, have a material adverse
effect on its business, financial condition and results of operations.

Other Risks Relating to the Nordea Group's Business

Operational risks, including risks in connection with investment advice, may affect 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. The Nordea Group's operations are
carried out through a number of entities. Operational losses, including monetary damages, reputational
damage, costs, and direct and indirect financial losses and/or write-downs, may result from inadequacies
or failures in internal processes, IT and other systems (including the implementation of new systems),
licenses from external suppliers, fraud or other criminal actions, employee errors, outsourcing, failure to
properly document transactions or agreements with customers, vendors, sub-contractors, co-operation
partners and other third parties, or to obtain or maintain proper authorisation, or from customer
complaints, failure to comply with regulatory requirements, including but not limited to anti-money
laundering, data protection and antitrust regulations, conduct of business rules, equipment failures, failure
to protect its assets, including intellectual property rights and collateral, failure of physical and security
protection, natural disasters or the failure of external systems, including those of the Nordea Group's
suppliers or counterparties and failure to fulfill its obligations, contractual or otherwise. 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.

As a part of its banking and asset management activities, the Nordea Group provides its customers with
investment advice, access to internally as well as externally managed funds and serves as custodian of
third-party funds. In the event of losses incurred by its customers due to investment advice from the
Nordea Group, or the misconduct or fraudulent actions of external fund managers, the Nordea Group's
customers may seek compensation from the Nordea Group. Such compensation might be sought even if
the Nordea Group has no direct exposure to such risks, or has not recommended such counterparties to its
customers. Any claims in this respect could have a material adverse effect on the Nordea Group's
reputation, business, financial condition and results of operations.
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The Nordea Group is subject to a variety of risks as a result of its operations, in particular in Russia
and the Baltic countries.

The Nordea Group's operations in Russia and, to a lesser extent, also in the Baltic countries present
various risks that do not apply, or apply to a lesser degree, to its businesses in the Nordic markets. 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 faces economic and political risk, including
economic volatility, recession, inflationary pressure, exchange rate fluctuation risk and interruption of
business, as well as civil unrest, moratorium, imposition of exchange controls, sanctions relating to
specific countries, expropriation, nationalisation, renegotiation or nullification of existing contracts,
sovereign default and changes in law or tax policy. For example, the crisis in the region of Crimea and
eastern Ukraine that commenced in early 2014 and related events, such as the sanctions imposed by the
United States and the EU against Russia, have had an adverse effect on the economic climate in Russia.
Should the crisis in these regions continue or new or escalated tensions between Russia and Ukraine or
other countries emerge, or should additional economic or other sanctions in response to such crises or
tensions be imposed, this could have a further adverse effect on the economies in the region, including the
Russian economy. In the Baltic region, the local economies experienced recession in 2008 and 2009 and
questions were raised about the ability of the Baltic countries to react to the weakened economic
conditions and the ability of such countries and their residents to continue to perform on their respective
obligations. Risks related to operating in Russia and the Baltic countries could impact the ability or
obligations of the Nordea Group's borrowers to repay their loans and the ability of the Nordea Group to
utilise collateral held as security and affect interest rates and foreign exchange rates, and could produce
social instability and adversely impact levels of economic activity, which would have a material adverse
effect on the Nordea Group's business, financial condition and results of operations in these countries.

Profitability in the Nordea Group's life and pension business depends on regulations and guidelines in
the countries in which it operates.

In addition to insurance risk and investment risks related to its life insurance business common to all life
insurance and pension providers, the Nordea Group's ability to generate profit from its insurance
subsidiaries generally depends on the level of fees and other income generated by the insurance and
pension business. The level of fees and other income which the Nordea Group may earn from its life
insurance subsidiaries differs from country to country, depending on regulations and guidelines
promulgated by the relevant financial services authorities on shareholder fees, IFRS bridging, profit
sharing and solvency requirements.

The Nordea Group could fail to attract or retain senior management or other key employees.

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.
Competition from within the financial services industry, including from other financial institutions, as
well as from businesses outside the financial services industry for key employees is intense. New
regulatory restrictions, such as the limits on certain types of remuneration paid by credit institutions and
investment firms set forth in CRD IV, 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.

The Nordea Group faces competition in all markets.

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. If
the Nordea Group is unable to provide competitive product and service offerings, it may fail to attract
new customers and/or retain existing customers, experience decreases in its interest, fee and commission
income, and/or lose market share, the occurrence of any of which could have a material adverse effect on
its business, financial condition and results of operations.

There are risks and uncertainties associated with the proposed cross-border subsidiary mergers.

On 4 February 2016, Nordea announced that the Board of Directors of NBAB, together with each of the
boards of directors of its subsidiary banks Nordea Bank Danmark A/S, NBF and Nordea Bank Norge
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ASA, signed the Merger Plans (as defined under "Nordea Bank AB (publ)—The Main Subsidiaries").
Under the Merger Plans, the proposed Mergers (as defined under "Nordea Bank AB (publ)—The Main
Subsidiaries") will be implemented through the transfer of the assets and liabilities of each subsidiary
bank to NBAB through a cross-border merger by way of absorption of a wholly owned subsidiary. The
Merger Plans were approved by the Swedish Financial Supervisory Authority (Finansinspektionen) (the
"SFSA") on 17 May 2016. As of the date of this Base Prospectus, the proposed Mergers remain 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
supervisory authorities and tax authorities. Any delay in obtaining the required approvals may also
postpone the execution of the proposed Mergers, which NBAB currently expects to take place by early
2017. The failure to consummate the proposed Mergers as currently planned 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.

The SFSA is the main regulator of the Nordea Group's operations, although the Nordea Group's
operations in Denmark, Finland, Norway, Russia, Estonia, Latvia, Lithuania, China, Germany,
Luxembourg, Singapore, the United Kingdom and the United States are subject to direct scrutiny from the
local regulators in these jurisdictions. The Nordea Group is also subject to the oversight of regulators in
each country where it has a branch or representative office, including China. The Nordea Group is subject
to 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.

Areas where changes or developments in regulation and/or oversight could have an adverse impact
include, but are not limited to (i) changes in monetary, interest rate and other policies, (ii) general changes
in government and regulatory policies or regimes which may significantly influence investor decisions or
may increase the costs of doing business in the Nordic markets, Russia and the Baltic countries, and such
other markets where the Nordea Group carries out its business, (iii) changes in capital adequacy
framework, imposition of onerous compliance obligations, restrictions on business growth or pricing and
requirements to operate in a way that prioritises other objectives over shareholder value creation,
(iv) changes in competition and pricing environments, (v) differentiation amongst financial institutions by
governments with respect to the extension of guarantees to bank customer deposits and the terms
attaching to such guarantees, (vi) expropriation, nationalisation, confiscation of assets and changes in
legislation relating to foreign ownership, (vii) further developments in the financial reporting
environment, and (viii) other unfavourable political, military or diplomatic developments, in particular in
Russia and the Baltic countries, producing legal uncertainty, which in turn may affect demand for the
Nordea Group's products and services.

As a result of the recent global financial and economic crises, a number of regulatory initiatives have
been taken to amend or implement rules and regulations, which are likely to have an impact on the
business of the Nordea Group. Such initiatives include, but are not limited to, requirements for liquidity,
capital adequacy and handling of counterparty risks, regulatory tools provided to authorities to allow them
to intervene in scenarios of distress and the introduction of a common system of financial transaction tax
in the euro area. These or any other requirements, restrictions, limitations on the operations of financial
institutions and costs involved could have a material adverse effect on the Nordea Group's business,
financial condition and results of operations.

The Nordea Group may incur substantial costs in monitoring and complying with new capital
adequacy and recovery and resolution framework requirements.

CRD 1V sets higher capital and liquidity requirements on banks, including, among other things, that they
hold more common equity tier 1 capital. Further, the Swedish Ministry of Finance, the SFSA and the
Central Bank of Sweden ("Riksbanken") announced in November 2011 that higher capital standards than
those set forth in the Basel III framework would be required from systemically important banks, which
include the Nordea Group. These higher standards have been applicable from 1 January 2015. The higher
capital requirements, continuing regulatory developments and higher demands on liquidity will likely
result in the Nordea Group, similar to other financial institutions, incurring substantial costs in monitoring
and complying with these new requirements, which may also adversely affect the business environment in
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the financial sector. Furthermore, the EU has introduced a recovery and resolution framework for credit
institutions and investment firms, which includes a so-called "bail-in" system, as well as a single
supervisory mechanism and a full banking union in the euro area. These new requirements, other
proposals and supervisory structures may impact existing business models.

CRR/CRD IV introduces capital requirements that are in addition to the minimum capital ratio.

Under CRR, institutions are required to hold a minimum amount of regulatory capital of 8.0 per cent. of
risk exposure amount. In addition to this minimum requirement, supervisors may add extra capital to
cover other risks (thereby increasing the regulatory minimum requirement) and the Nordea Group may
also decide to hold an additional amount of capital. CRD IV also introduces capital buffer requirements
that are in addition to the minimum capital requirement and required to be met with common equity tier 1
capital. The Nordea Group is subject to a capital conservation buffer of 2.5 per cent. in common equity
tier 1 capital, a systemic risk buffer of 3.0 per cent. in common equity tier 1 capital and a further 2.0 per
cent. common equity tier 1 capital requirement for systemic risk applied within the framework of the
SFSA's supervisory review process (pillar 2). A countercyclical capital buffer is also applicable for the
Nordea Group where the rate is dependent on the different buffer rates in the different countries where
Nordea has exposures, with the current buffer rate in Norway set to 1.5 per cent. and the buffer rate in
Sweden to be increased from 1.5 per cent. to 2.0 per cent. from 19 March 2017.

Under Article 141 (Restrictions on distributions) of the CRD IV Directive, member states of the European
Union must require that institutions that fail to meet the "combined buffer requirement” (broadly, the
combination of the capital conservation buffer, the institution-specific countercyclical buffer and the
higher of (depending on the institution), the systemic risk buffer, the global systemically important
institutions buffer and the other systemically important institution buffer, in each case as applicable to the
institution) will be subject to restricted "discretionary payments" (which are defined broadly by CRD IV
as payments relating to common equity tier 1, variable remuneration and payments on additional tier 1
instruments).

The restrictions will be scaled according to the extent of the breach of the "combined buffer requirement"
and calculated as a percentage of the profits of the institution generated since the most recent decision on
the distribution of profits or "discretionary payment" made. Such calculation will result in a "maximum
distributable amount" in each relevant period. As an example, the scaling is such that if the level of a
bank's total common equity tier 1 capital falls within the bottom quartile of the "combined buffer
requirement," no "discretionary distributions" will be permitted to be paid. As a consequence, in the event
of breach of the combined buffer requirement it may be necessary to reduce discretionary payments.

The SFSA has implemented the supervisory review and evaluation process within pillar 2, (that is, the
assessment of the individual capital requirement of banks), such that a capital requirement under pillar 2
is always additional to the capital requirements according to the general capital requirements under pillar
1. The SFSA has also stated that, under normal circumstances, there will be no formal decision on pillar
2. The pillar 2 requirement will, therefore, not affect the level where the automatic restrictions on
distributions linked to the "combined buffer requirement" come into effect. However, should the SFSA
adopt a formal decision on the capital requirement under pillar 2, such requirements would be included in
the minimum capital requirements and, therefore, affect the level at which automatic restrictions on
distributions linked to the "combined buffer requirement" come into effect.

Recent regulatory actions may affect the Nordea Group's funding needs.
Total Loss-Absorbing Capacity

On 9 November 2015, the Financial Stability Board (the "FSB") issued the final Total Loss Absorbing
Capacity ("TLAC") standard for global systemically important banks ("G-SIBs"). The FSB's standard
seeks to ensure that G-SIBs will have sufficient loss-absorbing capacity available in a resolution of such
an entity in order to minimise any impact on financial stability, ensure the continuity of critical functions
and avoid exposing taxpayers to loss. The FSB's standard also includes a specific term sheet for total loss-
absorbency capacity which attempts to define an internationally agreed standard.

The FSB's standard requires all G-SIBs to meet a TLAC requirement of at least 16 per cent. of risk-
weighted assets as from 1 January 2019 and at least 18 per cent. from 1 January 2022. This does not
include any applicable regulatory capital (Basel III) buffers which must be met in addition to the TLAC
minimum (see "—CRD IV introduces capital requirements that are in addition to the minimum capital
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ratio" above). The minimum TLAC must be at least 6 per cent. of the Basel III leverage ratio
denominator as from 1 January 2019 and 6.75 per cent. as from 1 January 2022. The standard also
requires that G-SIBs pre-position some of such loss-absorbing capacity amongst material subsidiaries on
an intra-group basis. Based on the most recently updated FSB list of G-SIBs published in November
2016, Nordea constitutes a G-SIB. According to the MREL Proposal (as defined below) published by the
Swedish National Debt Office (the "SNDQO") on 26 April 2016, the SNDO has indicated that it will wait
for the EU Commission to determine the implementation of the FSB TLAC standard in EU legislation
before applying such standard.

On 23 November 2016, the European Commission published proposals to integrate the FSB's TLAC
standard with the minimum requirement for own funds and eligible liabilities ("MREL") under the
directive providing for the establishment of a European-wide framework for the recovery and resolution
of credit institutions and investment firms ("BRRD"). The Commission's proposals involve a minimum
harmonised pillar 1 standard for G-SIBs which will implement the FSB's TLAC standard by way of
amendments to the CRR, and a separate individual pillar 2 requirement applicable to all credit institutions
which will implement the MREL requirement by way of amendments to the BRRD, although these
proposals are all currently in draft form.

According to the FSB standard, there is a particular need to ensure that authorities possess the necessary
legal powers to expose the TLAC-eligible instruments to loss and that they can exercise their powers
without material risk of successful legal challenge or giving rise to compensation costs under the "no
creditor worse off than in liquidation” ("NCWOL") principle. Similarly, authorities must be confident
that the holders of these instruments are able to absorb losses in a time of stress in the financial markets
without spreading contagion and without necessitating the allocation of loss to liabilities where that
would cause disruption to critical functions or significant financial instability. TLAC-eligible instruments
should, therefore, not include operational liabilities on which the performance of critical functions
depends, and TLAC should be subordinated in some way to those operational liabilities. Any instruments
or liabilities that cannot be written down or converted into equity by the relevant resolution authority
without giving rise to material risk of NCWOL claims should not be eligible as TLAC. To help ensure
that there are sufficient resources available in resolution, the FSB expects that at least 33 per cent. of the
minimum TLAC requirement is met by capital instruments in the form of debt liabilities plus other
TLAC-eligible instruments that are not also eligible as regulatory capital.

Derivatives, and debt instruments with derivative features, are specified as excluded liabilities for TLAC
purposes, and therefore structured Notes issued under this programme will not be TLAC eligible
liabilities or count towards the pillar I MREL requirement under current Commission proposals, although
they may still count towards any pillar 2 MREL requirement (if any) and may be subject to write down or
conversion as a result of bail-in and other resolution powers further described below.

Minimum Requirement for Own Funds and Eligible Liabilities under BRRD

On 23 May 2016, the European Commission adopted regulatory technical standards ("RTS") on the
criteria for determining the MREL requirement under BRRD. In order to ensure the effectiveness of bail-
in and other resolution tools introduced by BRRD, BRRD requires that all institutions must meet an
individual MREL requirement, set by the relevant resolution authorities, which came into effect from 1
January 2016 (or if earlier, the date of national implementation of BRRD). The RTS provide for
resolution authorities to allow institutions an appropriate transitional period to reach the applicable MREL
requirements.

The MREL requirement applies to all credit institutions, not just to those identified as being of a
particular size or of systemic importance. Each resolution authority is required to make an individual
determination of the appropriate MREL requirement for each resolution group within its jurisdiction,
depending on the resolvability, risk profile, systemic importance and other characteristics of each
institution. Under the latest European Commission proposals, resolution authorities will also have the
ability to impose an additional "pillar 2" MREL requirement on G-SIBs in circumstances where the
proposed pillar 1 requirement under CRR is not sufficient to implement the chosen resolution strategy.

Items eligible for inclusion in MREL will include an institution's own funds (within the meaning of CRD
IV), along with "eligible liabilities," meaning liabilities which, among other things, are issued and fully
paid up, have a maturity of at least one year (or do not give the investor a right to repayment within one
year), and do not arise from derivatives. Although the scope of liabilities which will qualify as
"derivatives" for these purposes is not finally determined, the latest Commission proposals suggest that
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many Structured Notes may not be MREL eligible liabilities. The MREL requirement may also have to be
met partially through the issuance of contractual bail-in instruments that are effectively subordinated to
other unsubordinated eligible liabilities in a bail-in or insolvency of the relevant institution.

The SNDO, which has been assigned as the Swedish resolution authority, published a proposal for setting
MREL requirements for Swedish banks on 26 April 2016 (the "MREL Proposal"). The MREL Proposal
includes, amongst other things, the following:

e MREL shall comprise of the sum of a loss absorption amount (excluding the combined buffer
requirement and the pillar 2 systemic risk component) and a recapitalisation amount (equivalent
to the bank's total capital requirements so that the bank's own funds can be restored in full after
resolution) and both amounts shall be based on the applicable capital requirements for banks;

e the recapitalisation amount of the MREL should be met with eligible liabilities; and

e cligible liabilities, which are used to meet the recapitalisation amount of MREL, should in due
course be subordinated (however, the SNDO does not propose to introduce a subordination
requirement at this time).

In accordance with the MREL Proposal, MREL requirements will be set for Swedish banks on the basis
of the first two points above during the fall of 2017 to apply, at the earliest, from the fourth quarter of
2017, although it is unclear at this stage how the requirements will be applied. Until that point, MREL
will be set at a level equal to a bank's currently applicable capital requirements. Further information
regarding the nature, extent and implementation of the subordination requirement is intended to be
published by the SNDO during the first quarter of 2017.

Risks Relating to the TLAC and MREL Requirements

As it is difficult to predict the effect MREL and/or TLAC may have on the Nordea Group until MREL
and TLAC requirements have been fully implemented, there is a risk that the requirements of MREL
and/or TLAC could require the Nordea Group to issue additional MREL and TLAC eligible liabilities in
order to meet the new requirements within the required timeframes and to hold additional funds and/or
eligible liabilities in order to satisfy the MREL and/or TLAC requirements set for the Nordea Group,
which may increase its compliance costs, delay, limit or restrict the execution of its strategy and may have
a material adverse effect on the Nordea Group's capital structure as well as on its business, financial
condition and results of operations. MREL and TLAC requirements are expected to have an impact across
the market including potentially adversely affecting the credit rating of the securities issued by the Nordea
Group (including the Notes) and its competitors, and there is a risk that the relative impact may give rise
to a reduction in the competitiveness of the Nordea Group. If the Nordea Group were to experience
difficulties in raising MREL or TLAC eligible liabilities, it may have to reduce its lending or investments
in other operations.

Bank Structural Reform

A high-level expert group established by the European Commission suggested in 2012 a mandatory
separation of proprietary trading and other high-risk trading activities from normal banking activities. The
main purpose of this proposed reform is to separate certain particularly risky parts of financial activities
from deposit taking activities within a banking group. Risky financial activities are defined as proprietary
trading and all securities or derivatives incurred in the process of market-making as well as exposures
towards hedge funds, private equity investments and structured investment vehicles. The European
Commission adopted a proposal based on the expert group's final report in January 2014. As of the date
of this Base Prospectus, the European Council is preparing a draft regulation, and agreed its general
approach at a first reading in June 2015. For deemed G-SIBs or where financial institutions exceed certain
thresholds in terms of trading activity or absolute size, trading activities other than proprietary trading
would be subject to a risk assessment. Based on the risk assessment, measures including structural reform
and increased capital requirements may be applied. The Council agreement will serve as the Council
Presidency's negotiating mandate with the European Parliament on the final version of the regulation. The
European Parliament has not yet determined its position on the proposed regulation. The separation
proposal, if implemented, could affect the funding needs of the Nordea Group.
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Regulatory action in the event of a failure of the relevant Issuer could materially adversely affect the
value of the Notes.

Bank Recovery and Resolution Directive

The BRRD entered into force in July 2014. The stated aim of the BRRD is to provide authorities with
common tools and powers to address banking crises pre-emptively in order to safeguard financial stability
and minimise taxpayers' exposure to losses. The BRRD was implemented in Sweden on 1 February 2016.

The powers granted to the authorities designated by member states of the European Union to apply the
resolution tools and exercise the resolution powers set forth in the BRRD ("resolution authorities")
include the introduction of a statutory "write-down and conversion power" with respect to capital
instruments and a "bail-in power," which will give the relevant resolution authority the power to cancel
all or a portion of the principal amount of, or interest on, certain other eligible liabilities, whether
unsubordinated or subordinated, of a failing financial institution and/or to convert certain debt claims into
another security, including ordinary shares of the surviving group entity, if any, which may itself be
written down.

The bail-in power can be used to recapitalise an institution that is failing or about to fail, allowing
authorities to restructure it through the resolution process and restore its viability after reorganisation and
restructuring. The write-down and conversion power can be used to ensure that tier 1 and tier 2 capital
instruments fully absorb losses at the point of non-viability of an institution and before any other
resolution action is taken. The BRRD, as implemented into Swedish law, specifies the order in which the
bail-in tool should be applied, reflecting the hierarchy of capital instruments under CRD 1V and otherwise
respecting the hierarchy of claims in an ordinary insolvency. In addition the bail-in power contains a
specific safeguard (NCWOL) with the aim that shareholders and creditors do not receive a less favorable
treatment than they would have received in ordinary insolvency proceedings of the relevant entity, see
also "Depositor Preference" below. Even in circumstances where a claim for compensation is established
under the “no creditor worse off” safeguard, this will be determined on the basis of an independent
valuation performed after the resolution action has been taken. It is unlikely that such compensation
would be equivalent to the full losses incurred by the Noteholders in the resolution and there is a risk that
such Noteholders may experience considerable delays in recovering any such compensation.

The Notes are unsecured obligations of the relevant Issuer and could be subject to the bail-in power. The
determination that all or a part of the principal amount of the Notes will be subject to bail-in is likely to be
inherently unpredictable and may depend on a number of factors which may be outside of the Nordea
Group's control. The application of the bail-in tool may result in the cancellation of all or a portion of the
principal amount of, or interest on, the Notes and/or the conversion of all, or a portion, of the principal
amount of, or outstanding amount payable in respect of, or interest on, the Notes into ordinary shares or
other securities of Nordea or another person, including by means of a variation to the terms of the Notes
(including their maturity date or interest rate) to give effect to such application of the bail-in tool.
Accordingly, potential investors in the Notes should consider the risk that the bail-in tool may be applied
in such a manner as to result in holders of the Notes losing all or a part of the value of their investment in
the Notes or receiving a different security than the Notes, which may be worth significantly less than the
Notes and which may have significantly fewer protections than those typically afforded to debt securities.
Moreover, the resolution authority may exercise its authority to apply the bail-in tool without providing
any advance notice to the holders of the Notes. Holders of the Notes may also have limited or no rights to
challenge any decision of the resolution authority to exercise the bail-in power or to have that decision
reviewed by a judicial or administrative process or otherwise.

In addition to the bail-in power and the statutory write-down and conversion power, the BRRD provides
resolution authorities with broader powers to implement other resolution measures with respect to
distressed banks, which may include (without limitation): (i) directing the sale of the bank or the whole or
part of its business on commercial terms without requiring the consent of the shareholders or complying
with the procedural requirements that would otherwise apply, (ii) transferring all or part of the business of
the bank to a "bridge institution" (a publicly controlled entity), (iii) transferring the impaired or problem
assets to an asset management vehicle to allow them to be managed and worked out over time, (iv)
replacing or substituting the bank as obligor in respect of debt instruments, (v) modifying the terms of
debt instruments (including altering the maturity and/or the amount of interest payable and/or imposing a
temporary suspension on payments), and/or (vi) discontinuing the listing and admission to trading of
financial instruments. The resolution authorities will likely allow the use of financial public support only
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as a last resort after having assessed and exploited, to the maximum extent practicable, the resolution
tools, including the bail-in tool and/or the statutory write-down and/or conversion powers.

In relation to Notes governed by Norwegian law, it is expected that Norway will implement legislation
giving effect to the BRRD and recognizing the powers of the relevant Swedish and Finnish authorities in
respect of Notes issued under the programme. Because the relevant Norwegian legislation has not yet
been implemented, the conditions include a contractual mechanism which is intended to recognise a "bail
in" power exercised by the relevant Swedish or Finnish authorities. Holders of Notes governed by
Norwegian law will therefore be subject to the risks described above.

Single Resolution Mechanism

The BRRD is complemented by the directly binding regulation (EU) No 806/2014 of the European
Parliament and of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the
resolution of credit institutions and certain investment firms in the framework of a Single Resolution
Mechanism and a Single Resolution Fund and amending Regulation (EU) No 1093/2010 (the "SRM")
which applies in full from 1 January 2016. The primary scope of the SRM is the euro area and SRM
applies to NBF as a primary recovery and resolution code instead of the Finnish implementation measures
relating to the BRRD. The SRM establishes a single European resolution board (the "Resolution Board")
having resolution powers over the institutions that are subject to the SRM, thus replacing or exceeding the
powers of the national authorities. The Resolution Board will draw up and adopt a resolution plan for the
entities subject to its powers, including NBF. It will also determine, after consultation with competent
authorities, a minimum requirement for own funds and eligible liabilities subject to write-down and
conversion powers which NBF will be required to meet at all times. The Resolution Board will also use
the powers of early intervention as set forth in the SRM, including the power to require an institution to
contact potential purchasers in order to prepare for resolution of institution. The Resolution Board will
have the authority to exercise the specific resolution powers pursuant to the SRM similar to those of the
national authorities under the BRRD. The resolution tools available for the Resolution Board include the
sale of business tool, the bridge institution tool, the asset separation tool and the bail-in tool as further
specified in the SRM. The use of one or more of these tools will be included in a resolution plan to be
adopted by the Resolution Board.

Pursuant to the SRM, the bail-in tool may be applied to recapitalise an institution to restore its ability to
comply with the licensing conditions and to sustain market confidence in the institution or to convert
claims or debts to equity or reduce their principal amount. The bail-in tool covers bonds and notes issued
by the institution subject to resolution measures, but certain defined instruments are excluded from the
scope, such as covered bonds.

The provisions relating to resolution plans and cooperation between the Resolution Board and the
national authorities are in effect as of 1 January 2015. The resolution powers of the Resolution Board
took effect from 1 January 2016.

The SRM provides for a Resolution Fund that will be financed by banking groups included in the SRM.
NBF will only be eligible for contribution by the Single Resolution Fund after a resolution action is taken
if shareholders, the holders of relevant capital instruments and other eligible liabilities have made a
contribution (by means of a write down, conversion or otherwise) to loss absorption and recapitalization
equal to an amount not less than 8§ per cent. of the total liabilities (including own funds and measured at
the time of the resolution action). This means that NBF must hold on to sufficient own funds and
liabilities eligible for write down and conversion in order to have access to the Single Resolution Fund in
case of a resolution. This may have an impact on the NBF's capital and funding costs.

Risks relating to BRRD and the SRM

There remains uncertainty regarding the ultimate nature and scope of these powers and, when
implemented, how they would affect the Issuers, the Nordea Group and the Notes. Accordingly, it is not
yet possible to assess the full impact of the BRRD or the SRM. The Notes may however be part of the
claims and debts in respect of which the resolution authorities, including the Resolution Board, could use
the bail-in powers to write-down or convert the principal of the Notes. There can be no assurances that,
once the SRM becomes applicable or the BRRD is fully implemented, the manner of its
application/implementation or the taking of any actions currently contemplated under the SRM or BRRD
would not adversely affect the price or value of an investment in the Notes and/or the ability of the
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relevant Issuer to satisfy its obligations under such Notes. Prospective investors in the Notes should
consult their own advisors as to the consequences of the SRM and the implementation of the BRRD.

The exercise of any actions contemplated in the BRRD or any suggestion of such exercise could
materially adversely affect the price or value of an investment in Notes and/or the ability of the Issuer to
satisfy its obligations under such Notes and could lead to the holders of the Notes losing some or all of
their investment in the Notes. Prospective investors in the Notes should consult their own advisors as to
the consequences of the implementation of the BRRD.

Depositor Preference

The BRRD establishes a preference in the ordinary insolvency hierarchy, firstly, for insured depositors
and, secondly, for all other deposits of individuals and micro, small and medium-sized enterprises held in
EEA or non-EEA branches of an EEA bank. In addition, the new deposit guarantee scheme directive,
which was implemented into national law and entered into force in Sweden as of 1 May 2016, will
increase the volume of deposits that are insured (and thus preferred) to include a wide range of deposits,
including all corporate deposits (unless the depositor is a public sector body or financial institution) and
some temporary high value deposits. Therefore, these preferred deposits will rank ahead of all other
unsecured senior creditors of the relevant Issuer, including the holders of Notes, in the insolvency
hierarchy. Furthermore, insured deposits are excluded from the scope of the bail-in powers.

Legal and regulatory claims arise in the conduct of the Nordea Group's business.

In the ordinary course of its business, the Nordea Group is subject to regulatory oversight and liability
risk. The Nordea Group carries out operations through a number of legal entities in a number of
jurisdictions and is subject regulations, including, but not limited to, regulations on conduct of business,
anti-money laundering, economic and financial sanctions, payments, consumer credits, capital
requirements, reporting and corporate governance, in such jurisdictions. Regulations and regulatory
requirements are also continuously amended and new requirements are imposed on the Nordea Group.
There can be no assurances that breaches of 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.

The Nordea Group is involved in a variety of claims, disputes, legal proceedings and investigations in
jurisdictions where it is active. These types of claims, disputes, legal proceedings or investigations 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 licenses or authorisations, or loss of reputation,
criticism or penalties by supervisory authorities as well as the potential for regulatory restrictions on its
businesses, all of which could have a material adverse effect on the Nordea Group's business, financial
condition and results of operations. Adverse regulatory actions against the Nordea Group or adverse
judgments in litigation to which the Nordea Group is party could result in restrictions or limitations on the
Nordea Group's operations or result in a material adverse effect on the Nordea Group's business, financial
condition and results of operations.

The Nordea Group is exposed to risk of changes in tax legislation as well as to increases in tax rates.

The Nordea Group's activities are subject to tax at various rates around the world computed in accordance
with local legislation and practice. The Nordea Group's business, including intra-group transactions, is
conducted in accordance with the Nordea Group's interpretation of applicable laws, tax treaties,
regulations and requirements of the tax authorities in the relevant countries. NBAB has obtained advice
from independent tax advisors in this respect. However, there can be no assurances that its interpretation
of applicable laws, tax treaties, regulations or other rules or administrative practice is correct, or that such
rules or practice are not changed, possibly with retroactive effect. For example, on 30 March 2016, the
Swedish Government presented a proposal to abolish the income tax deductibility for interest payments
on capital instruments and subordinated loans qualifying as additional tier 1 capital and tier 2 capital
under the CRR (as defined under "The Nordea Group's business performance could be affected if its
capital adequacy ratios are reduced or perceived to be inadequate" above). The proposal derives from a
wider proposal that was presented by the former Swedish Government in 2014 but never enacted. The
Government proposes that the new rules enter into force on 1 January 2017 and apply to interest
payments accruing from this date. Since the proposal is at a very early stage in the legislative process, it is
currently not possible to predict with any degree of certainty if and how the proposal will be finally
enacted and the impact it may have on the Nordea Group but such legislative changes or decisions by tax
authorities may impair the tax position of the Nordea Group.
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Changes in the Nordea Group's accounting policies or in accounting standards could materially affect
how it reports its financial condition and results of operations.

From time to time, the IASB, the EU and other regulatory bodies change the financial accounting and
reporting standards that govern the preparation of the Nordea Group's financial statements. These changes
can be difficult to predict and can materially impact how the Nordea Group records and reports its results
of operations and financial condition. In some cases, the Nordea Group could be required to apply a new
or revised standard retrospectively, resulting in restating prior period financial statements. For example,
in July 2014, the IASB issued IFRS 9 Financial Instruments, which will replace IAS 39 and IAS 32. IFRS
9 provides principles for classification of financial instruments, provisioning for expected credit losses
and the new general hedge accounting model. IFRS 9, which has not yet been adopted by the EU, will be
effective from 1 January 2018. Among other provisions, under IFRS 9, provisioning for expected credit
losses on financial assets recognised at amortised cost or fair value through other comprehensive income
depends on whether the credit risk has increased significantly since initial recognition. If the credit risk
has not increased significantly, the provision equals 12-month expected credit losses. If the credit risk has
increased significantly, the provision equals the lifetime expected credit losses. The implementation of
IFRS 9 is expected lead to an increase in loan loss provisions, decrease equity and have a negative impact
on capital adequacy. As of the date of this Base Prospectus, NBAB has not yet finalised the impact
assessment of the implementation of IFRS 9 and, therefore, it is not yet possible for the Nordea Group to
estimate the effect of IFRS 9 on its financial statements.

Risks Relating to the Notes
The Notes may not be a suitable investment for all investors.

Each potential investor of the Notes must determine the suitability of that investment in light of such
investor's own circumstances. In particular, each potential investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes,
the merits and risks of investing in the relevant Notes and the information contained or
incorporated by reference in this Base Prospectus or any applicable supplement to this Base
Prospectus;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the relevant Notes and the impact such investment
will have on its overall investment portfolio;

(¢) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including Notes with principal or interest payable in one or more currencies, or where the
currency for principal or interest payments is different from the currency in which such potential
investor's financial activities are principally denominated;

(d) understand thoroughly the terms of the relevant Notes and the behaviour of any relevant indices
and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments and such instruments may be purchased as a way to reduce
risk or enhance yield with an understood, measured, appropriate addition of risk to the investor's overall
portfolio. A potential investor should not invest in Notes which are complex financial instruments unless
it has the expertise (either alone or with the assistance of a financial adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of such Notes and the impact
this investment will have on the potential investor's overall investment portfolio.

The Notes may not be freely transferred.

Neither NBAB nor NBF has registered, nor will either of them register, the Notes under the Securities Act
or any other securities laws. Accordingly, the Notes are subject to certain restrictions on resale and other
transfer thereof as set forth in the section entitled "Subscription and Sale." As a result of these
restrictions, neither NBAB nor NBF can be certain of the existence of a secondary market for the Notes or
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the liquidity of such a market if one develops. Consequently, a Holder of Notes and an owner of
beneficial interests in those Notes must be able to bear the economic risk of their investment in the Notes
for the terms of the Notes.

There is no active trading market for the Notes.

The Notes issued under the Programme will be new securities which may not be widely distributed and
for which there is currently no active trading market (unless in the case of any particular Tranche, such
Tranche is to be consolidated with and form a single series with a Series of Notes which is already
issued). If the Notes are traded after their initial issuance, they may trade at a discount to their initial
offering price, depending upon prevailing interest rates, the market for similar securities, general
economic conditions and the financial condition of the relevant Issuer. Although applications have been
made for Notes issued under the Programme to be admitted to listing on the Official List of the Irish
Stock Exchange and to trading on its Main Securities Market and it is expected that an application will be
made for the registration of the Programme on the SIX Swiss Exchange, there is no assurance that such
applications will be accepted, that any particular Tranche of Notes will be so admitted or that an active
trading market will develop. Accordingly, there is no assurance as to the development or liquidity of any
trading market for any particular Tranche of Notes.

Noteholders are subject to market volatility.

Holders of Notes should be aware that, in view of the prevailing and widely reported global credit market
conditions (which, to a certain extent, continue as of the date of this Base Prospectus), the secondary
market for the Notes and instruments of this kind may be illiquid. Neither NBAB nor NBF can predict
when these circumstances will change.

Cancelled or scaled down issue

The Issuers reserve the right to cancel all or part of an offer of Notes prior to the end of the relevant Offer
Period upon the occurrence of certain circumstances, e.g. where the subscribed amount does not reach
certain levels or where variables such as participation ratios cannot be determined at a certain level. The
Issuers also reserve the right, in their sole discretion, to cancel an issue upon the occurrence of economic,
financial or political events which may jeopardise a successful issue of Notes.

Credit ratings may not reflect all risks.

The Issuers' credit ratings do not always mirror the risk related to individual Notes under the Programme.
Tranches of Notes to be issued under the Programme may be rated by a credit rating agency or unrated.
Where a Tranche of Notes is rated, the applicable rating(s) will be specified in the relevant Final Terms.
Such rating will not necessarily be the same as the rating(s) assigned to the relevant Issuer or to Notes
already issued. There are no guarantees that such ratings will be assigned or maintained. Any credit rating
agency may lower its ratings or withdraw the rating if, in the sole judgement of the credit rating agency,
the credit quality of the Notes has declined or is in question. In addition, at any time a credit rating agency
may revise its relevant rating methodology with the result that, among other things, any rating assigned to
the Notes may be lowered. If any of the ratings assigned to the Notes is lowered or withdrawn, the market
value of the Notes may be reduced. Furthermore, the ratings may not reflect the potential impact of all
risks related to structure, market, additional factors discussed above, and other factors that may affect the
value of the Notes. Accordingly, a credit rating is not a recommendation to buy, sell or hold securities and
may be revised or withdrawn by the rating agency at any time.

The Notes may be issued at a substantial discount or premium.

The market values of securities issued at a substantial discount or premium to their nominal amount tend
to fluctuate more in relation to general changes in interest rates than do prices for conventional interest-
bearing securities. Generally, the longer the remaining term of the securities, the greater the price
volatility as compared to conventional interest-bearing securities with comparable maturities.

The Notes are subject to risks related to exchange rates and exchange controls.
The relevant Issuer will pay principal and interest on the Notes in the Specified Currency. This presents

certain risks relating to currency conversions if an investor's financial activities are denominated
principally in a currency or currency unit (the "Investor's Currency") other than the Specified Currency.

-77 -



These include the risk that exchange rates may significantly change (including changes due to devaluation
of the Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with
jurisdiction over the Investor's Currency may impose or modify exchange controls. An appreciation in the
value of the Investor's Currency relative to the Specified Currency would decrease (1) the Investor's
Currency-equivalent yield on the Notes, (2) the Investor's Currency equivalent value of the principal
payable on the Notes and (3) the Investor's Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

Noteholders are subject to credit risk on the relevant Issuer.

Holders of the Notes issued under the Programme take a credit risk on the relevant Issuer. A holder's
ability to receive payment under the Notes is dependent on the relevant Issuer's ability to fulfil its
payment obligations, which in turn is dependent upon the development of the relevant Issuer's business.

The Notes may be redeemed prior to maturity.

Unless in the case of any particular Series of Notes the relevant Final Terms specifies otherwise, in the
event that the relevant Issuer would be obliged to increase the amounts payable in respect of any Notes
due to any withholding or deduction for or on account of, any present or future taxes, duties, assessments
or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or on
behalf of Sweden (in the case of Notes issued by NBAB) or Finland (in the case of Notes issued by NBF)
or any political subdivision thereof or any authority therein or thereof having power to tax, the relevant
Issuer may redeem all outstanding Notes in accordance with the Condition.

In addition, if in the case of any particular Tranche of Notes the relevant Final Terms specifies that the
Notes are redeemable at the relevant Issuer's option in certain other circumstances, the relevant Issuer
may choose to redeem the Notes at times when prevailing interest rates may be relatively low. In such
circumstances, an investor may not be able to reinvest the redemption proceeds in a comparable security
at an effective interest rate as high as that of the relevant Notes.

An optional redemption feature is likely to limit the market value of Notes. During any period when the
relevant Issuer may elect to redeem Notes, the market value of such Notes generally will not rise
substantially above and may in fact decrease below the price at which they can be redeemed. This also
may be true prior to any redemption period.

Notes may be mandatorily redeemed prior to their scheduled maturity date for a number of reasons, such
as taxation events, or in the case of Credit-Linked Notes following a Credit Event, or certain early
redemption events such a disruption events specified in the relevant Conditions for those Notes. Early
redemption may result in Noteholders receiving a lower return on investment and in some circumstances
may result in a loss of part or all of their investment. Prospective investors should consider reinvestment
risk in light of other investments available at that time.

Meetings of Holders.

The Terms and Conditions of the Notes and the Fiscal Agency Agreement contain provisions for calling
meetings of Noteholders to consider matters affecting their interests on a Series by Series basis. These
provisions permit defined majorities to bind all Noteholders of the relevant Series including such
Noteholders who did not attend and vote at the relevant meeting and Noteholders of the relevant Series
who voted in a manner contrary to the majority.

The Terms and Conditions of the Notes may be changed.

The Terms and Conditions applicable to each Series will be determined by the relevant Issuer at or prior
to the time of issuance of such Series, and will be specified in the relevant Final Terms. The Terms and
Conditions applicable to each Series will therefore be those set out in this Base Prospectus, subject to
being completed by the relevant Final Terms in relation to each Series.

Each of the Issuers has the right to correct manifest errors in the terms and conditions without the
Noteholders' consent and to make any amendment which the relevant Issuer does not consider to be
materially prejudicial to the interests of Noteholders.

-78 -



Changes in laws and regulations may affect the terms and conditions of the Notes.

The Notes and all non-contractual obligations arising out of or in connection with the Notes are governed
by English law, Finnish Law, Swedish Law, Norwegian Law or Danish Law (as specified in the
applicable Final Terms) except that (i) the registration of VP Notes in the VP which will be governed by,
and construed in accordance with, Danish law; (ii) the registration of VPS Notes in the VPS which will be
governed by, and construed in accordance with, Norwegian law; (iii) the registration of Finnish Notes in
Euroclear Finland will be governed by, and construed in accordance with, Finnish law; and (iv) the
registration of Swedish Notes in the Euroclear Sweden Register which will be governed by, and construed
in accordance with, Swedish law.

The Rome II Regulation (864/2007), which sets out a series of rules to be applied by the courts of EU
Member States (other than Denmark) for the purposes of determining the governing law of non-
contractual obligations between parties in most civil and commercial matters does not apply in Norway or
Denmark and therefore may not apply to Norwegian or Danish investors.

There can be no assurances as to the impact of any possible judicial decision or change to the laws of
England, Sweden, Finland, Denmark or Norway or administrative practice after the date of this Base
Prospectus.

The Notes may be traded in amounts in excess of the minimum Specified Denomination that are not
integral multiples.

In relation to any issue of Notes which have a denomination consisting of a minimum Specified
Denomination (as defined in the relevant Final Terms) plus a higher integral multiple of another smaller
amount, it is possible that the Notes may be traded in amounts in excess of the minimum Specified
Denomination that are not integral multiples of the minimum Specified Denomination. In such a case a
Noteholder who, as a result of trading such amounts, holds a principal amount of less than the minimum
Specified Denomination may not receive a Definitive Note in respect of such holding (should Definitive
Notes be printed) and would need to purchase a principal amount of the Notes such that its holding
amounts to the minimum Specified Denomination in order to be able to trade its holding of Notes or (in
the case of Bearer Notes) obtain a Definitive Note (if printed).

The amount of Notes to be issued under the Programme may be changed.

The aggregate principal amount of Notes to be issued under the Programme is subject to increase or
decrease.

The proposed financial transactions tax (""FTT"") may negatively affect holders of Notes or the Issuers.

On 14 February 2013, the European Commission published a proposal (the "Commission's Proposal")
for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the "participating Member States"). However, Estonia has since stated
that it will not participate.

The Commission's Proposal has very broad scope and could, if introduced, apply to certain dealings in the
Notes (including secondary market transactions) in certain circumstances. The issuance and subscription
of Notes should, however, be exempt.

Under the Commission's Proposal, the FTT could apply in certain circumstances to persons both within
and outside of the participating Member States. Generally, it would apply to certain dealings in the Notes
where at least one party is a financial institution, and at least one party is established in a participating
Member State. A financial institution may be, or be deemed to be, "established" in a participating
Member State in a broad range of circumstances, including (a) by transacting with a person established in
a participating Member State or (b) where the financial instrument which is subject to the dealings is
issued in a participating Member State.

However, the FTT proposal remains subject to negotiation between participating Member States. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU
Member States may decide to participate.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.
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Payments on the Notes may be subject to U.S. withholding under FATCA.

The United States has enacted rules, commonly referred to as "FATCA," that generally impose a new
reporting and withholding regime with respect to certain U.S. source payments (including dividends and
interest), gross proceeds from the disposition of property that can produce U.S. source interest and
dividends and after 31 December 2018 certain payments made by entities that are classified as financial
institutions under FATCA. The United States has entered into an intergovernmental agreement regarding
the implementation of FATCA with Sweden (the "Swedish IGA") and with Finland (the "Finnish IGA").
Under the Swedish IGA and the Finnish IGA, as currently drafted, the Issuers do not expect payments
made on or with respect to the Notes to be subject to withholding under FATCA. However, significant
aspects of when and how FATCA will apply remain unclear, and no assurance can be given that
withholding under FATCA will not become relevant with respect to payments made on or with respect to
the Notes in the future. Prospective investors should consult their own tax advisors regarding the potential
impact of FATCA. The Issuers would have no obligation to pay any additional amounts in relation to
such withholding or deduction.

Payments under the Notes may be subject to U.S. withholding under the U.S. Tax Code

U.S. Treasury Regulations under Section 8§71(m) of the U.S. Internal Revenue Code require withholding
of up to 30% (depending on whether an income tax treaty or other exemption applies) on payments or
deemed payments made to non-U.S. persons on certain financial instruments to the extent that such
payments are contingent upon or determined by reference to U.S.-source dividends. These rules
differentiate between "Delta-One" and "Non-Delta-One" transactions. This withholding should not apply
to any Notes issued before 1 January 2017 and should not apply to Non-Delta-One Notes issued before 1
January 2018 (collectively, "Grandfathered Notes") (unless, in either case, the Notes are "significantly
modified" after the relevant date). Significant aspects of the application of these regulations to the Notes
are uncertain. Payments on Notes, other than Grandfathered Notes, that are treated by the applicable
Treasury regulations as being contingent upon, or determined by reference to, any U.S. source dividends
may be subject to this withholding.

Withholding in respect of dividend equivalents amounts will generally be required when the relevant
payment is made on a Note or upon the date of maturity, lapse or other disposition by a non-U.S. investor
of the Notes. Notes may be treated as paying dividend equivalent amounts to the extent U.S. source
dividends are expected to be paid on the underlying equity securities, even if no corresponding payment
on the Note is explicitly linked to such dividends and even if, upon maturity, lapse or other disposition by
the non-U.S. investor, the investor realises a loss. The regulations provide exceptions to withholding, in
particular for certain instruments linked to certain broad-based indices. In the event any withholding
would be required pursuant to Section 871(m) with respect to payments on the Notes, no person will be
required to pay additional amounts as a result of the withholding. Prospective investors should consult
their tax advisers regarding the potential application of Section 871(m) and the applicable regulations to
the Notes.

Because the Global Notes are held by or on behalf of clearing systems, investors will have to rely on
the relevant clearing system's procedures for transfer, payment and communication with the Issuers.

Notes issued under the Programme may be represented by one or more Global Notes. Such Global Notes
will be deposited with a common depositary, or as the case may be a common safekeeper for Euroclear
and Clearstream, Luxembourg or (in the case of Swiss Franc Notes) SIS. Except in the circumstances
described in the relevant Global Note, investors will not be entitled to receive definitive Notes. The
relevant clearing system(s) will maintain records of the beneficial interests in the Global Notes. While the
Notes are represented by one or more Global Notes, investors will be able to trade their beneficial
interests only through the relevant clearing system(s).

While the Notes are represented by one or more Global Notes, the relevant Issuer will discharge its
payment obligations under the Notes by making payments to the common depositary, or as the case may
be a common safekeeper for the relevant clearing system(s) or a nominee thereof for distribution to their
account holders. A holder of a beneficial interest in a Global Note must rely on the procedures of the
relevant clearing system(s) to receive payments under the relevant Notes. The Issuers have no
responsibility or liability for the records relating to, or payments made in respect of, beneficial interests in
the Global Notes.
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Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by
the relevant clearing system(s) to appoint appropriate proxies. Similarly, holders of beneficial interests in
the Global Notes will not have a direct right under the Global Notes to take enforcement action against
the relevant Issuer in the event of a default under the relevant Notes but will have to rely upon their rights
under the Deed of Covenant.

Investors will have to rely on the VP's, VPS's, Euroclear Finland's, Euroclear Sweden's or SIS's
procedures (as the case may be) for transfer, payment and communication with the Issuer.

Investors in VP Notes, VPS Notes, Finnish Notes, Swedish Notes or Swiss Franc Notes will have to rely
on the relevant clearing system's or the relevant Issuing Agent's, as the case may be, procedures for
transfer, payment and communication with the relevant Issuer.

VP Notes, VPS Notes, Finnish Notes or Swedish Notes issued under the Programme will not be
evidenced by any physical note or document of title other than statements of account made by the VP, the
VPS, Euroclear Finland or Euroclear Sweden, as the case may be. Ownership of VP Notes, VPS Notes,
Finnish Notes or Swedish Notes will be recorded and transfer effected only through the book entry
system and register maintained by the VP, the VPS, Euroclear Finland or Euroclear Sweden, as the case
may be.

Specific legal risks relating to certain Notes

In relation to structured Notes, it should be noted that any change in applicable laws or regulations or
changes in the application thereof as well as specific events such as a moratorium, currency restriction,
embargo, blockade or boycott of a central bank, the Swedish or Finish government or other sovereign
such as the United Nations or the European Union, may result in (i) a substitution of Reference Assets,
(ii) a change in a method for calculation of certain amounts under the Note, (iii) that certain amounts are
calculated at an earlier date, (iv) a change in the calculation of yield and/or (v) amendments to the
Conditions. Such events may therefore adversely affect the yield and other amounts that are payable to
the investors under a structured Note, as well as the timing of payments.

In the event that a change in laws or regulations or decisions by public authorities (or in the application
thereof), or any other circumstance not directly related to a downgrading of the relevant Issuer's credit
ratings, would (in the opinion of the relevant Issuer) result in an increase in certain costs related to
structured Note or increased costs for the relevant Issuer's risk management in relation to structured Note,
such event may entitle the relevant Issuer to (i) substitute Reference Assets, (ii) change a method for
calculation of certain amounts under the Note, (iii) calculate certain amounts at an earlier date, (iv)
change the calculation of yield and/or (v) amend the Conditions.

Total cost

Costs are incurred by the relevant Issuer in connection with the issuance of structured Notes due to,
among other things, production, distribution, licences, exchange listing and risk management. In order to
cover these costs, the relevant Issuer charges brokerage fees and commissions. Such fees and
commissions may be factored into the issue price of the Notes or may be charged separately. The amount
of the commission may vary and is affected by the fluctuations in interest rates and the price of the
financial instruments included in the product.

Investors should be aware that market participants have varying possibilities to influence the price of the
financial instruments underlying a Note. The pricing of structured Notes is normally not made on the
basis of negotiated terms but rather it is decided by the relevant Issuer. Hence, there may be a conflict of
interest between the relevant Issuer and the investors, to the extent the relevant Issuer is able to influence
pricing and has a possibility to make a gain or to avoid a loss in relation to underlying Reference Assets,
and the relevant Issuer does not have any fiduciary or other obligation to act in the best interests of
Noteholders. The transparency relating to the pricing of structured Notes may be limited.

Alternative cost risks

The market risks vary depending on the note structure and the term to maturity for different Notes. The
value of a Note varies with changes in market interest rates. A structured Note often operates as a
combination of an interest-bearing investment and, for example, an investment in equities. An investor

-81 -



thus takes an additional risk when investing in a structured Note if the alternative had been a pure
interest-bearing investment. A structured Note generates no interest or other yield if the market
performance is unfavourable and it is redeemable only at the principal amount. If the Note is not principal
protected, the entire invested amount may be lost. The investor in such a structured Note assumes an
alternative risk corresponding to the interest that the investor would have received had the alternative
been, instead, to invest the money in pure interest-bearing instruments. If the investor sells such Note
prior to the expiry of the term to maturity, the investor bears the risk of receiving less than the principal
amount of the Note.

Hedging activities of the relevant Issuer and affiliates

The relevant Issuer and/or its affiliates may carry out hedging activities related to the Notes, including
purchasing the Reference Asset(s), components of the Reference Asset(s) and/or debt obligations of a
Reference Entity, but will not be obliged to do so. Certain of the relevant Issuer's affiliates may also
purchase and sell the Reference Asset(s) and/or component of the Reference Asset on a regular basis as
part of their securities businesses. Any of these activities could potentially affect the value or level of the
Reference Asset and the debt obligations of the Reference Entity and, accordingly, the value of the Notes.
In addition, the disruption of such hedging arrangements or material increase in cost of such hedging
arrangements may lead to an early redemption of the Notes in whole (but not in part) as specified in the
applicable Final Terms.

If the relevant Issuer determines that there has been a change in any market standard terms or market
trading conventions which affect any hedging transaction entered into by the relevant Issuer or another
member of the Nordea Group in order to hedge the Issuer's obligations in relation to the Notes, the
relevant Issuer reserves the right (without the consent of Noteholders) to amend the corresponding
provisions of the Conditions in order to preserve consistency with the relevant hedging transaction.

No ownership rights

An investment in the Notes is not the same as an investment in the Reference Asset(s) and does not confer
any legal or beneficial interest in the Reference Asset(s) or any component of the Reference Asset(s) or
any voting rights, rights to receive dividends or other rights that a holder of the Reference Asset(s) or any
component of the Reference Asset(s) would have. The Notes are unsubordinated and unsecured
obligations of the Issuer. No security has been taken in respect of the Reference Asset(s) or any
component of the Reference Asset(s).

Conflicts of interest

The relevant Issuer and/or its affiliates may also purchase and sell the Reference Asset(s), components of
the Reference Assets and/or debt obligations of the Reference Entities on a regular basis as part of their
securities businesses or lend to Reference Entities as part of their commercial lending operations. Any of
these activities could potentially affect the value or level of the Reference Asset(s) and the debt
obligations of such Reference Entities and in turn the value of the Notes.

The relevant Issuer and/or its affiliates may from time to time advise the issuers of or obligors in respect
of a Reference Asset or any component of a Reference Asset and/or any Reference Entity regarding
transactions to be entered into by them, or engage in transactions involving any Reference Asset and/or
Reference Entity for their proprietary accounts and for other accounts under their management. Any such
transactions may have a positive or negative effect on the value of such Reference Asset, the value or
level of such Reference Asset and/or the value of such Reference Entity's debt obligations generally and
therefore on the value of the Notes.

Accordingly, certain conflicts of interest may arise between the interests of the relevant Issuer and the
interests of holders of Notes.

Index disclaimer

Index-Linked Notes and Commodity Index-Linked Notes are not sponsored, endorsed, sold or promoted
by any index to which they are indirectly linked or any sponsor of such index and such index sponsor has
made no representation whatsoever, whether express or implied, either as to the results to be obtained
from the use of any index and/or the levels at which such index stands at any particular time on any
particular date or otherwise. No index sponsor shall be liable (whether in negligence or otherwise) to any
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person for any error in any index and an index sponsor is under no obligation to advise any person of any
error within an index. An index sponsor has made no representation whatsoever, whether express or
implied, as to the advisability of purchasing or assuming any risk in connection with such Notes. Neither
the relevant Issuer nor the Calculation Agent shall have any liability to any person for any act or failure to
act by an index sponsor in connection with the calculation, adjustment or maintenance of an index.
Neither the relevant Issuer nor the Calculation Agent has any affiliation with or control over any index or
index sponsor or any control over the computation, composition or dissemination of any index. Although
the relevant Issuer and the Calculation Agent will obtain information concerning an index to which the
Notes are linked from publicly available sources they believe to be reliable, they will not independently
verify this information.

Risks relating to particular Reference Assets
Risks relating to the performance of the Reference Asset(s)

With structured Notes (for example, equity-linked Notes, currency-linked Notes, credit-linked Notes,
fund- linked Notes, commodity-linked Notes and other possible structures) the yield, and sometimes also
the repayment of principal, depends on the performance of one or more Reference Assets, such as
equities, indices, interest rates, currencies, credit exposures (one or more), fund units, commodities or
baskets thereof, or combinations or the relationship between assets. If the repayment of part of or an
invested amount is linked to the performance of Reference Assets, the investor may risk losing the entire
invested amount. Structured Notes are often designed on the basis of a combination of different types of
traditional instruments such as equities, fund units or a derivative instrument. These combinations of
products may have elements of different instruments. The value of a structured Note will be affected by
the value of the Reference Asset or the relevant comparison figure. The valuations of the Reference Asset
may take place both during the term and on the Redemption Date and the performance may be positive or
negative for the holder. The Holder's right to yield, and where applicable repayment, thus depends on the
performance of the Reference Asset and applicable performance structure. The value of a structured Note
may, in addition to changes in the price of the Reference Asset, be determined by the intensity of the price
fluctuations of the Reference Asset (commonly referred to as volatility), expectations regarding future
volatility, market interest rates and expected dividends or other distributions on the Reference Asset.

Potential investors should be aware that:

(a) the market price of such Notes may be volatile;

(b) they may receive no interest;

(©) payment of principal or interest may occur at a different time or in a different currency than
expected,;

(d) the amount of principal payable at redemption may be less than the nominal amount of such

Notes or even zero;

(e) the Reference Asset may be subject to significant fluctuations that may not correlate with
changes in interest rates, currencies or other indices;

H if the performance of the Notes contains a multiplier greater than one or contains some other
leverage factor, the effect of changes in the Relevant Factor on principal or interest payable is
likely to be magnified; and

(2) the timing of changes in the value of one or more Reference Asset may affect the actual yield to
investors, even if the average level is consistent with their expectations. In general, the earlier the
change in the value of one or more Reference Asset, the greater the effect on yield.

Further, Holders of Notes and prospective purchasers of such Notes should ensure that they understand
the nature of such Notes and the extent of their exposure to risk and that they consider the suitability of
such Notes as an investment in light of their own circumstances and financial condition. A small
movement in the value of one or more Reference Asset may result in a significant change in the value of
such Notes. Holders of such Notes, and prospective purchasers of such Notes, should form their own
views of the merits of an investment based upon such investigations. Given the highly specialised nature
of structured Notes, each of the Issuers considers that they are only suitable for highly sophisticated
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investors who are able to determine for themselves the risk of an investment on which the return is
determined in this way. Consequently, an investor who does not fall within the description above should
not consider purchasing such Notes without taking detailed advice from a specialised professional
adviser.

Risk relating to limited information in relation to certain Reference Assets

In relation to certain Reference Assets, for example, certain hedge funds or indices composed of hedge
funds, there is limited access to information since, among other things, the official closing price of some
of these Reference Assets is published less frequently. The composition of certain indices and funds may
be confidential for strategic reasons. Other factors limiting transparency in relation to such Reference
Assets may be that the Reference Asset is not subject to continuous trading, that valuation models for
determination of the value of the Reference Assets are not reported to the investors and those underlying
factors which affect the value of the Reference Asset are not public.

Currency fluctuations

Foreign exchange rates may be affected by complex political and economic factors, including relative
rates of inflation, interest rate levels, the balance of payments between countries, the extent of any
governmental surplus or deficit and the monetary, fiscal and/or trade policies pursued by the governments
of the relevant currencies. Currency fluctuations may affect the value or level of the Reference Assets in
complex ways. If such currency fluctuations cause the value or level of the Reference Assets to vary, the
value or level of the Notes may fall. If the value or level of one or more Reference Asset(s) is
denominated in a currency that is different from the currency of the Notes, investors in the Notes may be
subject to increased foreign exchange risk. Previous foreign exchange rates are not necessarily indicative
of future foreign exchange rates.

Risks relating to market disruption and extraordinary events

Market disruption can occur, for example, if the trading in Reference Assets is suspended or an official
price for some reason is not listed. In conjunction with market disruption, the value of Reference Assets is
determined at a different time than intended and, in certain cases, also by another method than intended.
Certain Reference Assets such as equities, equity baskets or fund units may be affected by extraordinary
events such as delisting, nationalisation, bankruptcy, liquidation or the equivalent or a share split, new
share issue, bonus issue, issuance of warrants or convertibles, reverse share split or buyback in respect of
such equity or equity basket which constitutes a Reference Asset. For all structured Notes, events such as
changes in the law or increased costs for risk management may arise. If so, the relevant Issuer may, at its
sole discretion, make any adjustments in the composition of the assets and the calculation of the yield or
value of Notes or replace one Reference Asset with another Reference Asset, to the extent that the
relevant Issuer deems necessary in order for the calculation of the yield or value of Notes to, in the
relevant Issuer's opinion, reflect the manner in which yield or value was previously calculated. It may be
that the relevant Issuer believes that such adjustments cannot procure a fair result, in which case the
relevant Issuer may make the calculation of yield prematurely and determine the Redemption Amount,
Additional Amount or the yield. Interest on the principal amount shall thereafter accrue at the market rate
of interest.

Reading of closing values of Reference Assets

In certain yield structures, the closing price is recorded on a number of occasions in order to calculate an
average final price. The aim is to minimise the risk of single extreme values greatly affecting the final
price. Investors should, however, appreciate the fact that the value on such recording occasions will affect
the average final price, entailing that the final price may be lower or higher than the actual closing price
on the valuation day. In some Notes however, the value is determined on the basis of a single valuation,
hence, there is a risk that some extreme values could affect the final price.
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Risks associated with Equities as Reference Assets

An investment in equity linked Notes entails significant risks in addition to those associated with
investments in a conventional debt security.

(@

(b)

Factors affecting the performance of equities may adversely affect the value of the Notes

The performance of equities is dependent upon macroeconomic factors, such as interest rates and
price levels on the capital markets, currency developments, political factors and company-
specific factors such as earnings position, market position, risk situation, shareholder structure
and distribution policy.

No claim against the issuer of the Reference Assets or recourse to the Reference Assets

Equity linked Notes do not represent a claim against or an investment in any issuer of equity
securities (an "Equity Issuer") to which they are linked and Noteholders will not have any right
of recourse under the Notes to any such company or the equities. The Notes are not in any way
sponsored, endorsed or promoted by any Equity Issuer and such companies have no obligation to
take into account the consequences of their actions for any Noteholders. Accordingly, the issuer
of an equity may take any actions in respect of such equity without regard to the interests of the
investors in the Notes, and any of these actions could adversely affect the market value of the
Notes.

In the case of Notes relating to equities, no issuer of such equities will have participated in
establishing the terms of the Notes and the relevant Issuer will not make any investigation or
enquiry in connection with such offering with respect to the information concerning any such
issuer of equities contained in the applicable Final Terms or in the documents from which such
information was extracted. Consequently, there can be no assurance that all events occurring
prior to the relevant Issue Date (including events that would affect the accuracy or completeness
of the publicly available documents described in this paragraph or in any relevant Final Terms)
that would affect the trading price of the equities will have been publicly disclosed. Subsequent
disclosure of any such events or the disclosure of or failure to disclose material future events
concerning such an issuer of equities could affect the trading price of the equities and therefore
the trading price of the Notes.

Risks associated with Indices as Reference Assets

An investment in Index Linked Notes entails significant risks in addition to those associated with
investments in a conventional debt security.

(@)

(b)

Factors affecting the performance of Indices may adversely affect the value of the Notes

Indices comprise a synthetic portfolio of shares or other assets and, as such, the performance of
an Index is dependent upon the macroeconomic factors relating to the shares or other components
that comprise such Index, which may include interest rates and price levels on the capital
markets, currency developments, political factors and (in the case of shares) company-specific
factors such as earnings position, market position, risk situation, shareholder structure and
distribution policy.

Exposure to the risk that returns on the Notes do not reflect direct investment in underlying
equities or other items comprising the Index

The return payable on Notes that reference Indices may not reflect the return an investor would
realise if he or she actually owned the relevant items comprising the components of the Index.
For example, if the components of the Indices are shares, Noteholders will not receive any
dividends paid on those shares and will not participate in the return on those dividends unless the
relevant Index takes such dividends into account for purposes of calculating the relevant level.
Similarly, Noteholders will not have any voting rights in the underlying equities or any other
assets which may comprise the components of the relevant Index. Accordingly, investors in
Notes that reference Indices as Reference Assets may receive a lower payment upon settlement
or redemption of such Notes than such investor would have received if he or she had invested in
the components of the Index directly.
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Loss of return of dividends in respect of most Notes linked to equity Indices

The rules governing the composition and calculation of the relevant underlying Index might
stipulate that dividends distributed on its components do not lead to a rise in the index level, for
example, if it is a "price" index, which may lead to a decrease in the index level if all other
circumstances remain the same. As a result, in such cases, the Noteholders of Notes in respect of
which a Reference Asset is such an Index will not participate in dividends or other distributions
paid on the components comprising the Index. Even if the rules of the relevant underlying Index
provide that distributed dividends or other distributions of the components are reinvested in the
Index and therefore result in raising its level, in some circumstances, the dividends or other
distributions may not be fully reinvested in such Index.

A change in the composition or discontinuance of an Index could adversely affect the market
value of the Notes

The sponsor of any Index can add, delete or substitute the components of such Index or make
other methodological changes that could change the level of one or more components. The
modification of components of any Index may affect the level of such Index, as a newly added
component may perform significantly worse or better than the component it replaces, which in
turn may affect the payments made by the relevant Issuer to the investors in the Notes. The
sponsor of any such Index may also alter, discontinue or suspend calculation or dissemination of
such Index. The sponsor of an Index will have no involvement in the offer and sale of the Notes
and will have no obligation to any investor in such Notes. The sponsor of an Index may take any
actions in respect of such Index without regard to the interests of the investor in the Notes, and
any of these actions could adversely affect the market value of the Notes.

There are additional risks in relation to Commodity Indices, see "Risks associated with
Commodities as Reference Items".

Proprietary Indices

The Nordea Group may from time to time participate in creating, structuring and maintaining
indices portfolios or strategies and for which it may act as index sponsor (collectively,
"Proprietary Indices"). These indices are calculated by an external calculation agent in
accordance with rules which describe the methodology for determining the composition and the
calculation of these Proprietary Indices (the "Rules").

In respect of Proprietary Indices to which Notes are linked, the relevant Issuer may face a
conflict of interest between its obligations as the relevant Issuer of such Notes and its role (or the
role of one or more of its affiliates) as the composer, promoter, designer or administrator of such
indices, as the determination of the composition of such indices, any amendment, supplement or
modification to the Rules, or any modification of certain parameters or the valuation of certain
Component Securities, may have an impact on the price or value of the Notes.

Each of the Issuers and any other Index Sponsor may, from time to time, exercise reasonable
discretion as they deem appropriate in order to ensure the integrity of any Proprietary Index.
They may also, in certain circumstances, apply discretionary adjustments to ensure and maintain
the high quality of the index construction and calculation. The Issuers and their affiliates do not
guarantee the accuracy or completeness of any Proprietary Index, or of the data used to calculate
the Index or determine the Index components, or the uninterrupted or timely calculation or
dissemination of any Proprietary Index. Moreover, the Issuers and their affiliates do not
guarantee that any Index accurately reflects past, present, or future market performance.

The Issuers, or any of their affiliates, may also have banking or other commercial relationships
with third parties in relation to a Proprietary Index, and may engage in trading in such index
(including such trading as the relevant Issuer and/or its affiliates deems appropriate in their sole
and absolute discretion to hedge its market risk on any transactions that may relate to Proprietary
Indices), which may adversely affect the level of such Index.

If the hedging activities of an Issuer or any of its affiliates in connection with a particular index
are disrupted, the relevant Issuer or the relevant affiliate may also decide to terminate
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calculations in relation to such Index sooner than another index sponsor would in comparable
circumstances.

All of the above factors may result in consequences which may be adverse to Noteholders, and
may have a detrimental impact on the price or value of the Notes. The Issuers do not have any
duty or obligation to create, operate or maintain Proprietary Indices in a manner that is intended
to promote the best interests of Noteholders.

Risks associated with Inflation Indices as Reference Assets

The performance structures may determine the interest and/or redemption amounts payable on the Notes
by reference to the level of an inflation index (an "Inflation Index") or a basket of inflation indices,
either in the form of Inflation-Linked Notes or thorough the use of Inflation Indices as Reference Assets.

Index Delay and Disruption Events affecting Inflation Indices

Where and there is a delay in publication of the level of an Inflation Index, the level of such Inflation
Index ceases to be published, such Inflation Index is rebased, there is a material change to such Inflation
Index or there has been a manifest error in the publication of the level of such Inflation Index, the relevant
Issuer may determine if such event has a material effect on the Notes and, if so, to make such addition,
adjustment or amendment to the Conditions as the relevant Issuer deems necessary.

Many economic and market factors may influence an Inflation Index and consequently the value of Notes
relating to Inflation Indices, including:

. general economic, financial, political or regulatory conditions and/or events; and/or

. fluctuations in the prices of various assets, goods, services and energy resources (including in
response to supply of, and demand for, any of them); and/or

. the level of inflation in the economy of the relevant country and expectations of inflation.

In particular, the level of an Inflation Index may be affected by factors unconnected with the financial
markets.

Risks associated with Foreign Exchange Rates as Reference Assets or as part of the Performance
Structure

An investment in currency-linked Notes entails significant risks in addition to those associated with
investments in a conventional debt security.

Notes may be denominated in one currency (the "Reference Asset Currency") but payable in another
currency (the "Specified Currency"). The value of the Notes could therefore be affected by fluctuations
in the value of the Reference Asset Currency as compared to the Specified Currency (which may be
calculated, where applicable, on a cross-currency basis). This presents certain risks that the exchange rate
(or the exchange rates) used to determine the Specified Currency amount of any payments in respect of
the Notes may significantly change (including changes due to devaluation or revaluation of the Specified
Currency as compared to the Reference Asset Currency) and the risk that authorities with jurisdiction
over such currencies could cause a decrease in (1) the Specified Currency equivalent yield on the Notes,
(2) the Specified Currency equivalent value of the amount payable in respect of the relevant Redemption
Amount of the Notes and (3) the Specified Currency equivalent market value of the Notes. Therefore,
there is a possibility that the Specified Currency value of the Notes at the time of any sale or redemption,
cancellation or exercise, as the case may be, of the Notes may be below the value of the investor's original
investment in the Notes, depending on the exchange rate at the time of any such sale or redemption,
cancellation or exercise, as the case may be.

(a) Factors affecting the performance of the relevant foreign exchange rate may adversely affect the
value of the Notes

The foreign exchange rate(s) to which the Notes are linked will affect the nature and value of the
investment return on the Notes. The performance of foreign exchange rates is dependent upon the
supply and demand for currencies in the international foreign exchange markets, which are
subject to economic factors, including inflation rates in the countries concerned, interest rate
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differences between the respective countries, economic forecasts, international political factors,
currency convertibility and safety of making financial investments in the currency concerned,
speculation and measures taken by governments and central banks. Such measures include,
without limitation, imposition of regulatory controls or taxes, issuance of a new currency to
replace an existing currency, alteration of the exchange rate or exchange characteristics by
devaluation or revaluation of a currency or imposition of exchange controls with respect to the
exchange or transfer of a specified currency that would affect exchange rates and the availability
of a specified currency.

Nordea is a major foreign exchange dealer and is subject to conflicts of interest

Investors should note that certain members of the Nordea Group are regular participants in the
foreign exchange markets and in the ordinary course of their business may affect transactions for
their own account or for the account of their customers and hold long and short positions in
currencies and related derivatives, including in the currencies that constitute Reference Assets in
relation to the Notes. Such transactions may affect the relevant Reference Assets, the market
price, liquidity or value of the Notes and could be adverse to the interests of Noteholders. No
members of the Nordea Group has any duty to enter into such transactions in a manner which is
favourable to Noteholders.

Currencies of emerging markets jurisdictions pose particular risks
Currency-linked Notes linked to emerging market currencies may experience greater volatility

and less certainty as to the future levels of such emerging market currencies or their rate of
exchange as against other currencies.

Risks associated with Commaodities as Reference Assets

An investment in commodity-linked Notes entails significant risks in addition to those associated with
investments in a conventional debt security.

(@)

(b)

Factors affecting the performance of commodities may adversely affect the value of the Notes;
commaodity prices may be more volatile than other asset classes

Trading in commodities is speculative and may be extremely volatile. Commodity prices are
affected by a variety of factors that are unpredictable, including, for example, changes in supply
and demand relationships, weather patterns and extreme weather conditions, governmental
programmes and policies, national and international political, military, terrorist and economic
events, fiscal, monetary and exchange control programmes, changes in interest and exchange
rates and changes and suspensions or disruptions of market trading activities in commodities and
related contracts. Commodity prices may be more volatile than other asset classes, making
investments in commodities riskier than other investments.

Commodities may reference physical commodities or commodity contracts, and certain
commodity contracts may be traded on unregulated or "under-regulated™ exchanges

Commodities comprise both (i) "physical" commodities, which need to be stored and transported,
and which are generally traded at a "Spot" price, and (ii)) commodity contracts, which are
agreements either to (A) buy or sell a set amount of an underlying physical commodity at a
predetermined price and delivery period (which may be referred to as a delivery month) or to (B)
make and receive a cash payment based on changes in the price of the underlying commodity.

Commodity contracts may be traded on regulated specialised futures exchanges (such as futures
contracts). Commodity contracts may also be traded directly between market participants "over-
the-counter” on trading facilities that are subject to lesser degrees of regulation or, in some cases,
no substantive regulation. Accordingly, trading in such "over-the-counter" contracts may not be
subject to the same provisions as, and the protections afforded to, contracts traded on regulated
specialised futures exchanges, and there may therefore be additional risks related to the liquidity
and price histories of the relevant contracts.
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Notes which are linked to commodity futures contracts may provide a different return than Notes
linked to the relevant physical commodity and will have certain other risks

The price of a futures contract on a commodity will generally be at a premium or at a discount to
the spot price of the underlying commodity. This discrepancy is due to such factors as (i) the
need to adjust the spot price due to related expenses (e.g. warehousing, transport and insurance
costs) and (ii) different methods being used to evaluate general factors affecting the spot and the
futures markets. In addition, and depending on the commodity, there can be significant
differences in the liquidity of the spot and the futures markets. Accordingly, Notes which are
linked to commodity futures contracts may provide a different return than Notes linked to the
relevant physical commodity.

Investments in futures contracts involve certain other risks, including potential illiquidity. A
holder of a futures position may find that such position becomes illiquid because certain
commodity exchanges limit fluctuations in such futures contract prices pursuant to "daily limits".
Once the price of a particular futures contract has increased or decreased by an amount equal to
the daily limit, positions in the contract can neither be taken nor liquidated unless holders are
willing to effect trades at or within the limit. This could prevent a holder from promptly
liquidating unfavourable positions and subject it to substantial losses. Futures contract prices in
various commodities occasionally have exceeded the daily limit for several consecutive days
with little or no trading. Any such losses in such circumstances could have a negative adverse
effect on the return of any Notes, the Reference Asset for which is the affected futures contract.

In the case of a direct investment in commodity futures contracts, the invested capital may be
applied in whole or in part by way of collateral in respect of the future claims of the respective
counterparties under the commodity futures contracts. Such capital will generally bear interest,
and the interest yield will increase the return of the investor making such direct investment.
However, holders of Notes linked to the price of commodity futures contracts do not participate
in such interest yields from the hypothetical fully collateralised investment in commodity futures
contracts.

Additional risks in relation to the "rolling" of commodity futures contracts (including commodity
futures contracts which are Components of a Commodity Index)

Commodity contracts have a predetermined expiration date — i.e. a date on which trading of the
commodity contract ceases. Holding a commodity contract until expiration will result in delivery
of the underlying physical commodity or the requirement to make or receive a cash settlement.
Alternatively, "rolling" the commodity contracts means that the commodity contracts that are
nearing expiration (the "near-dated commodity contracts") are sold before they expire and
commodity contracts that have an expiration date further in the future (the "longer-dated
commodity contracts") are purchased. Investments in commodities apply "rolling" of the
component commodity contracts in order to maintain an ongoing exposure to such commodities.

"Rolling" can affect the value of an investment in commodities in a number of ways, including:
(i) The investment in commodity contracts may be increased or decreased through "rolling"

Where the price of a near-dated commodity contract is greater than the price of the
longer-dated commodity contract (the commodity is said to be in "backwardation"), then
"rolling" from the former to the latter will result in exposure to a greater number of the
longer-dated commodity contract being taken. Therefore, any loss or gain on the new
positions for a given movement in the prices of the commodity contract will be greater
than if one had synthetically held the same number of commodity contracts as before the
"roll". Conversely, where the price of the near-dated commodity contract is lower than
the price of the longer-dated commodity contract (the commodity is said to be in
"contango"), then "rolling" will result in exposure to a smaller number of the longer-
dated commodity contract being taken. Therefore, any gain or loss on the new positions
for a given movement in the prices of the commodity contract will be less than if one
had synthetically held the same number of commodity contracts as before the "roll".
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(i) Where a commaodity contract is in contango (or, alternatively, backwardation), such may
be expected to (though it may not) have a negative (or, alternatively, positive) effect over
time

Where a commodity contract is in "contango", then the price of the longer-dated
commodity contract will generally be expected to (but may not) decrease over time as it
nears expiry. In such event, rolling is generally expected to have a negative effect on an
investment in the commodity contract. Where a commodity contract is in
"backwardation", then the price of the longer-dated commodity contract will generally
be expected to (but may not) increase over time as it nears expiry. In such event, the
investment in the relevant commodity contract can generally be expected to be positively
affected.

In the case of Notes which are linked to a commodity contract, the referenced commodity
contract will simply be changed without liquidating or entering into any positions in the
commodity contracts. Accordingly, the effects of "rolling" described above do not apply directly
to the Reference Asset and the Notes. Thus, an investor will not participate directly in possible
effects of "rolling". However, other market participants may act in accordance with the
mechanism of "rolling" and such behaviour may have an indirect adverse impact on the value of
the Reference Asset and therefore on the Notes.

Commodity indices are indices which track the performance of a basket of commodity contracts
on certain commodities, depending on the particular index. The weighting of the respective
commodities included in a commodity index will depend on the particular index, and is generally
described in the relevant index rules of the index.

Commodity indices apply "rolling" of the component commodity contracts in order to maintain
an ongoing exposure to such commodities. Specifically, as a commodity contract is required to
be rolled pursuant to the relevant index rules, the commodity index is calculated as if exposure to
the commodity contract was liquidated and exposure was taken to another (generally longer-
dated) commodity contract for an equivalent exposure. Accordingly, the same effects as
described above with regard to "rolling" on the value of a Reference Asset of the Notes also
apply with regard to the index level of a Commodity index.

Legal and regulatory changes relating to the Commodities may lead to an early redemption or
cancellation

Commodities are subject to legal and regulatory regimes that may change in ways that could
affect the ability of the relevant Issuer or any other member of the Nordea Group engaged in any
underlying or hedging transactions in respect of the relevant Issuer's obligations in relation to the
Notes to hedge the relevant Issuer's obligations under the Notes, and/or could lead to the early
redemption or cancellation of the Notes.

Risks associated with Baskets comprising various constituents as Reference Assets

(@

(b)

Exposure to performance of basket and its underlying constituents

Where the Notes reference one or more basket(s) of assets as Reference Assets, the investors in
such Notes are exposed to the performance of such basket(s). The investors will bear the risk of
the performance of each of the basket constituents.

A high correlation of basket constituents may have a significant effect on amounts payable

Correlation of basket constituents indicates the level of interdependence among the individual
basket constituents with respect to their performance. If, for example, all of the basket
constituents originate from the same sector and the same country, a high positive correlation may
generally be assumed. Past rates of correlation may not be determinative of future rates of
correlation: investors should be aware that, though basket constituents may not appear to be
correlated based on past performance, it may be that they suffer the same adverse performance
following a general downturn or other economic or political event. Where the basket constituents
are subject to high correlation, any move in the performance of the basket constituents will
exaggerate the performance of the Notes.
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(c) The negative performance of a single basket constituent, or a single basket in multiple-basket
structures, may outweigh a positive performance of one or more other basket constituents or
baskets

Investors in Notes must be aware that, even in the case of a positive performance of one or more
basket constituents, or a single basket in multiple-basket structures, the performance of the basket
or the Notes as a whole may be negative if the performance of the other basket constituents or
other baskets is negative to a greater extent, subject to the terms and conditions of the relevant
Notes.

(d A small basket, an unequally weighted basket or a "best of" or "worst of" basket will generally
leave the basket more vulnerable to changes in the value of any particular basket constituent

The performance of a basket that includes a fewer number of basket constituents will generally,
subject to the terms and conditions of the relevant Notes, be more affected by changes in the
value of any particular basket constituent included therein than a basket that includes a greater
number of basket constituents.

The performance of a basket that gives greater weight to some basket constituents or bases the
level of the entire basket only on the value of one of the basket constituents will generally,
subject to the terms and conditions of the relevant Notes, be more affected by changes in the
value of any such particular basket constituent included therein than a basket that gives relatively
equal weight to each basket constituent.

(e) A change in composition of one or more basket(s) may have an adverse effect on Basket Return

Where the Notes grant the relevant Issuer or the Calculation Agent the right, in certain
circumstances, to adjust the composition of the basket, investors should be aware that any
replacement basket constituent may perform differently from the anticipated performance of the
original basket constituent, which may have an adverse effect on the performance of the basket.

Risks related to Credit-Linked Notes
Correlation risk

An investment in credit linked Notes will entail significant risks not associated with a conventional fixed
rate or floating rate debt security. Such risks include exposure to the credit risk of the particular Reference
Entity or basket of Reference Entities (and, where applicable, one or more specific reference obligations)
in addition to that of the relevant Issuer. Depending on the manner in which the particular series of credit
linked Notes is linked to the credit of a Reference Entity or basket of Reference Entities, a fall in the
creditworthiness of a particular Reference Entity (or where perceptions worsen regarding the
creditworthiness of a particular Reference Entity), may greatly reduce the market value of the related
Notes and any payments of principal or interest then due. If a series of Notes is linked to a basket of
Reference Entities, a credit deterioration in one reference entity may be strongly correlated with credit
deterioration of other reference entities included in the basket, resulting in substantial decreases over a
relatively short period of time in the market value of the related Notes and any payments of principal or
interest then due. In a "N™ to Default”" or "N™ and N"™ + 1" to Default structure, the occurrence of a credit
event in relation to particular Reference Entities will have a greater than proportionate impact on the
market value and payment of principal and interest in relation to the relevant Notes.

Nature of payments of principal and/or interest

In the event of the occurrence of certain circumstances (which may include, amongst other things,
Bankruptcy, Failure to Pay, Obligation Acceleration, Obligation Default, Repudiation/Moratorium,
Restructuring or another Credit Event) in relation to a Reference Entity or Reference Entities, in each
case, as specified in the applicable Final Terms, the relevant Issuer's obligation to pay principal or
perform other obligations under the Notes may be replaced by an obligation to pay other amounts
calculated by reference to the value of the Reference Asset(s). In addition interest bearing credit linked
Notes may cease to bear interest on or prior to the date of occurrence of such circumstances.

Potential investors in any such Notes should be aware that depending on the terms of the credit linked
Notes (i) they may receive no or a limited amount of interest, (ii) payment of principal or interest or
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delivery of any specified assets may occur at a different time than expected and (iii) they may lose all or a
substantial portion of their investment.

Market price volatility

The market price of credit linked Notes may be volatile and will be affected by, amongst other things, the
time remaining to the redemption date and the creditworthiness of the Reference Entity which in turn may
be affected by the economic, financial and political events in one or more jurisdictions.

No need for Issuer to suffer loss with respect to any Reference Entity

The relevant Issuer's obligations in respect of credit-linked Notes are irrespective of the existence or
amount of the relevant Issuer's and/or any affiliates' credit exposure to a Reference Entity and the relevant
Issuer and/or any affiliate need not suffer any loss nor provide evidence of any loss as a result of the
occurrence of a Credit Event.

No information regarding Reference Entities

No investigation has been or will be made regarding any of the Reference Entities. Prospective investors
in credit-linked Notes should obtain and evaluate information regarding the Reference Entities as if they
were investing directly in the debt obligations of the Reference Entities. In addition, investors should
understand that the historical performance of any specific debt obligation or the debt obligations of such
Reference Entities generally is not predictive of future performance. As none of the Reference Entities
has participated in the preparation of this Base Prospectus, there can be no assurance that all material
events or information regarding the Reference Entities have been disclosed at the time the Notes are
issued. Subsequent disclosure of any such events or the failure to disclose material events concerning any
of the Reference Entities could affect the redemption amount payable on the Notes or the general trading
price of the Notes.

Debt obligations may consist of subordinated debt

Any debt obligations for credit-linked Notes may include subordinated debt obligations. Such
subordinated debt obligations will rank junior to, and the value of such subordinated debt obligations may
be less than that of, senior obligations in respect of the same Reference Entity, and the value of such
subordinated debt obligations may even be zero in circumstances where a Credit Event has occurred. The
relevant Issuer is under no fiduciary duty to select Reference Assets or deliverable assets of any particular
value or that maximise value for Noteholders.

Notes linked to the performance of funds

The Issuers may issue Notes where the redemption amount or, if applicable, the interest amount is linked
to the performance of a unit, share or other interest in a fund. Such funds may include mutual funds or
any other types of fund in any jurisdiction, or any combination of the foregoing. Investments offering
direct or indirect exposure to the performance of funds are generally considered to be particularly risky
and may bear similar risks, including but not limited to, market risks to a direct investment in funds.

Prospective investors should note that payments on redemption or termination of Fund-Linked Notes at
maturity, expiration, early redemption or early termination may be postponed, in accordance with the
Conditions, up to a specified long stop date and if the specified long stop date is reached, for the purposes
of determining the Redemption Amount or any other such redemption amounts, as applicable, the
affected fund interest units or shares may be deemed to have a zero value. Prospective investors should
also be aware that if one or more events occurs in relation to the Fund or any fund manager, including
insolvency of the Fund or fund manager, then the Issuer, may in its sole and absolute discretion,
determine whether the Fund-Linked Notes should be amended or should be redeemed or terminated early.
If the relevant Issuer determines that the Fund-Linked Notes will continue, this may result in the
substitution of the affected interests in the fund with other shares or interests with similar characteristics
or adjustments to the Conditions of the Notes to account for the occurrence of the relevant event. These
actions may have an adverse effect on the return and risk profile of the relevant Fund-Linked Notes, and
consequently, the value of such Fund-Linked Notes and if the Fund-Linked Notes are redeemed or
terminated early the amount investors receive may be considerably less than their original investment and
may even be zero.
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The risks associated with investing in Fund-Linked Notes are similar to the risks attached to a direct
investment in the underlying fund or funds. There are substantial risks in directly or indirectly investing in
funds including, without limitation, the risks set out below. Prospective investors should note that
references to funds below can refer both to the funds referenced in any Fund-Linked Notes and also to
any funds in which any of those funds invests its assets from time to time:

Investments risks that prospective investors should be aware of include the following:
1. Different types of funds are subject to differing levels of regulatory supervision.

2. Funds may have varying restrictions on leverage. Leverage presents the potential for a higher rate
of return but also increases the volatility of the fund and increases the risk of a total loss of the
amount invested.

3. Funds may have differing investment restrictions and some funds may invest in assets which are
illiquid or difficult to transfer. This may have an effect on the realisation of such assets and in
turn, the value and performance of the fund. In addition, a fund's assets or investments may be
concentrated in a few markets, countries, industries, commodities, sectors of an economy or
issuers. If so, adverse movements in a particular market, country, industry, commodity, economy
or industry or in the value of the securities of a particular issuer could have a severely negative
effect on the value of such a fund. In addition, a fund may use a single advisor or employ a single
strategy, which could mean a lack of diversification and higher risk.

4. Substantial redemptions by holders of interests in a fund within a short period of time could
require the fund's investment manager(s) and/or adviser(s) to liquidate positions more rapidly
than would otherwise be desirable, which could adversely affect the value of the fund's assets.

5. The performance of a fund will be heavily dependent on the performance of investments selected
by its advisers or investment managers and the skill and expertise of such fund service providers
in making successful and profitable investment decisions. Such skill and expertise may be
concentrated in a number of the adviser's or investment manager's key personnel. Should these
key personnel leave or become no longer associated with the fund's adviser or investment
manager, the value or profitability of the fund's investments may be adversely affected as a result.

Risks relating to interest features
Fixed Rate Notes are subject to Interest Rate Risks.

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of Fixed Rate Notes.

Interest on floating rate Notes may fall below the margin.

A Holder of floating rate Notes is exposed to the risk of fluctuating interest rate levels and uncertain
interest income. Fluctuating interest rate levels make it impossible to determine the yield of floating rate
Notes in advance. In the event that the reference rate used to calculate the applicable interest rate turns
negative, the interest rate will be below the margin, if any, and may be zero and accordingly, the Holders
of floating rate Notes may not be entitled to interest payments for certain or all interest periods. Neither
the current nor the historical value of the relevant floating rate should be taken as an indication of the
future development of such floating rate during the term of any Notes.

Risks relating to fixed/floating rate Notes.

Fixed/floating rate Notes may bear interest at a rate that the relevant Issuer may elect to convert from a
fixed rate to a floating rate, or from a floating rate to a fixed rate. The relevant Issuer's ability to convert
the interest rate will affect the secondary market and the market value of such Notes since the relevant
Issuer may be expected to convert the rate when it is likely to produce a lower overall cost of borrowing.
If the relevant Issuer converts from a fixed rate to a floating rate, the spread on the fixed/floating rate
Notes may be less favourable than then prevailing spreads on comparable floating rate Notes tied to the
same reference rate. In addition, the new floating rate at any time may be lower than the rates on other
Notes. If the relevant Issuer converts from a floating rate to a fixed rate, the fixed rate may be lower than
then prevailing rates on its Notes.
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Risks relating to variable rate Notes with a multiplier or other leverage factor.

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers
or other leverage factors, or caps or floors, or any combination of those features or other similar related
features, their market values may be even more volatile than those for notes that do not include those
features.

Risks relating to inverse floating rate Notes.

Inverse floating rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference
rate, such as LIBOR. The market values of such Notes typically are more volatile than market values of
other conventional floating rate debt securities based on the same reference rate (and with otherwise
comparable terms). Inverse floating rate Notes are more volatile because an increase in the reference rate
not only decreases the interest rate of the Notes, but may also reflect an increase in prevailing interest
rates, which further adversely affects the market value of these Notes.

Risks relating to Range Accrual Notes.

Range Accrual Notes provide for interest to be paid either (i) on interest payment dates occurring at
regular intervals throughout the life of the Notes; or (ii) in a single amount at maturity.

The amount of interest that an investor in the Notes receives is linked to the performance of the Reference
Asset(s) specified in the applicable Final Terms and on how many actual days during the relevant Interest
Period or Valuation Period the level or value of the Reference Asset(s) remains within a certain range,
(the upper and lower limit of which is specified in the applicable Final Terms). If the level or value of the
Reference Asset(s) is below the lower limit or higher than the upper limit on some or all of the days in an
Interest Period or Valuation Period, the investor may receive low or even zero interest payments,
respectively, for the relevant Interest Period. Holders should note that no interest accrues on days when
the level or value of the Reference Asset(s) is outside of the range specified. The rate at which interest
accrues may be a fixed rate, floating rate or other rate specified in the applicable Final Terms. Interest
payable on the Notes is therefore also linked to the volatility of the level or value of the Reference
Asset(s). Range Accrual Notes may not be suitable for investors who require regular income payments.

Risks relating to particular performance structures
Risks related to the complexity of the product

The yield structure for structured Notes is sometimes complex and may contain mathematical formulae or
relationships which, for the investor, may be difficult to understand and compare with other investment
alternatives. The relationship between yield and risk may be difficult to assess. As to the correlation
between yield and risk it can generally be said that a relatively high yield most often is associated with
relatively greater levels of risk. One way of increasing the probability of a higher yield is, for example, to
include leverage effects in the yield structure which results in comparatively small changes in the
performance of Reference Assets that may have major effects for the value and yield on Notes. Such a
structure is generally also associated with a higher risk (see Risks relating to particular Reference Assets
below). The past performance of corresponding investments is only a description of the historical
performance of the investment and shall not to be regarded as an indication of future yield. Information
regarding past performance is not available with respect to certain reference objects; for example, with
respect to certain hedge funds. Investors should carefully consider which yield structure applies to the
Notes or Notes in which the investor is investing in order to obtain an understanding of how the relevant
Notes operate in different scenarios and the risks an investment in the Notes entails.

Risks relating to Notes which are not principal protected

The Notes may or may not be principal protected. If the Note is not principal protected there is no
guarantee that the return that an investor receives on the Notes upon their redemption will be greater than
or equal to the Principal Amount. If the Redemption Amount of the Notes is not principal protected, but is
to be determined solely by reference to the value or level of one or more Reference Assets, any reduction
in the value of the Reference Asset (or, in the case of a "put" or "reverse convertible" structure, any
increase in value) may be expected to result in a reduction in the Redemption Amount of the Notes.
Accordingly, it is possible that the return on Notes linked to such Reference Asset(s) may be considerably
less than the amount paid by investors for such Notes and may be zero.
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Risk relating to premium and participation ratio

The relationship between the value of a structured Note and the performance of the Reference Assets or
changes between them is not always linear but, rather, sometimes depends on the yield structure and a
participation ratio which determines the extent to which the performance of the Reference Asset is
reflected in the value of the Note. The participation ratio is set by the relevant Issuer and determined,
among other things, by term to maturity, volatility, market interest rates and expected dividends on the
Reference Asset. In certain structures, the participation ratio may differ depending on whether or not the
performance of the relevant Reference Assets is positive or negative. Variations in the participation ratio
may increase or decrease the extent to which a Noteholder is exposed to the performance of the relevant
Reference Assets. The amount that the investor risks is greater in those structured Notes that are
subscribed for/purchased at a premium, i.e. when the investor pays more than the nominal amount, due to
the risk that these might be redeemed only at the nominal amount.

Intensity Price fluctuations, so called volatility

If, pursuant to the relevant Final Terms, a note is designed to include variables such as multipliers or
leverage factors, cap/floor, another combination of these variables or other similar elements, the market
value of such Notes may be more volatile than the market value of a note without such elements.

"Best of"/"Worst of" features in respect of Baskets.

Where the return on the Notes is linked to the performance of a Basket and that the "Best of" feature is
applicable, the value of the Basket will depend on a specified number of components comprising the
Basket that have shown the best performance in comparison to the other components comprising the
Basket over a specified period of time. Conversely, where the "Worst of" feature is applicable, the value
of the Basket will depend on a specified number of components comprising the Basket that have shown
the worst performance in comparison to the other components comprising the Basket over a specified
period of time. As the best-performing components, or the worst-performing components, of a Basket, as
applicable, are not representative of the performance of the Basket as a whole, any calculations or
determinations of value that involve the "Best of" or "Worst of" feature may produce results that are very
different to those that take into account the performance of the Basket as a whole. Potential investors
should examine the manner in which the "Best of" and "Worst of" features affect the value of any Basket
and examine the context in which the such value affects the determination of any payouts. Potential
investors in any such Notes should be aware that the returns they receive (if any) on investment in Notes
which have a "Best of" and/or "Worst of" feature may be substantially different from the return on
investment in Notes without such features.

Caps and floors

The formula or other basis for determining the value and/or performance of the Reference Asset in
respect of a Series of Notes (or of individual Basket components) may provide for a maximum value, or
cap, such that any value and/or performance of the Reference Asset (or individual Basket components) in
excess of the applicable cap will not be taken into account for the purposes of the relevant determination.
Amounts payable on the Notes linked to such capped value and/or performance will be limited
accordingly.

Risk of automatic early redemption

In relation to certain types of Notes, the Notes will be automatically redeemed prior to their maturity if
certain conditions are met. Notes of this type have an uncertain maturity date. Certain types of Notes may
also be automatically redeemed early if a specified trigger is breached during a specified period or on a
specified date or dates. If a Reference Asset or Basket performs poorly, Noteholders may receive little or
no interest during the term of the Notes and/or receive low or even zero return at maturity, and in some
circumstances may result in a loss of part or all of their investment. Prospective investors should consider
reinvestment risk in light of other investments available at that time.

Risks relating to Delta 1 structures

In a Delta 1 structure, the investor in the Notes receives the current value of the relevant Reference Assets
on the redemption date, less any applicable fees and taxes. In order to hedge the Issuer's obligations in
respect of the Notes, the Issuer or another Hedging Party will enter into one or more Hedge Transactions
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in order to generate the sums necessary to pay the redemption amount and any applicable interest
payments in respect of the Notes. Holders are therefore exposed to the risks that there may be delays or
difficulties experienced by the Hedging Party in unwinding its Hedge Transactions. The obligation of the
Issuer to make payments in respect of the Notes shall never exceed the aggregate Hedge Proceeds which
the Hedging Party has received (or is deemed to have received) on or prior to the relevant Back Stop Date
less any applicable fees and taxes. Holders may therefore receive any redemption amounts or interest
payments later than expected, or may lose all or part of their investment in the Notes if the Issuer
reasonably determines that the Hedging Party will not receive all or part of the Hedge Proceeds prior to
the relevant Back Stop Date.
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RISKFAKTORER

Nedan beskrivna riskfaktorer ar en inofficiell dversattning av de riskfaktorer som beskrivs pa engelska
omedelbart fore detta avsnitt och investerare rekommenderas att &ven lasa och ta till sig riskfaktorerna
sasom de beskrivits pa engelska da dessa kan avvika fran den svenska dversattningen.

En investering i ett Lan innebar ett visst risktagande. Presumtiva investerare skall noggrant évervaga de
nedan angivha riskerna och d&vrig information som anges i detta Grundprospekt fore varje
investeringsheslut avseende Lan. De risker som beskrivs nedan kan ha en vésentlig negativ effekt pa
Nordeakoncernens affarsverksamhet, rérelseresultat och finansiella stallning samt véardet p& Lan. Aven
ytterligare risker och osakerheter, inklusive sddana som Nordeakoncernens ledning inte fér narvarande
kanner till eller uppfattar sdsom betydande, kan komma att ha en potentiell véasentlig inverkan pa
Nordeakoncernens affarsverksamhet, rérelseresultat, finansiella stéllning eller framtidsutsikter eller kan
foranleda andra handelser som kan innebara att investerare forlorar hela eller delar av sin investering.

Ord och uttryck som &r definierade i "Allmanna Villkor for Lan" nedan eller pa annan plats i detta
Grundprospekt ska ha samma betydelse i detta avsnitt.

Presumtiva investerare maste uppmarksamma att riskerna som &r relaterade till "Emittenterna”, till
verksamheten som de ar verksamma i och summeringen av Lan i avsnittet, i detta Grundprospekt, med
Overskrift "Sammanfattning™ ar de risker som Emittenterna tror ar de mest relevanta att uppmarksamma
for en potentiell investerare for att géra en bedomning huruvida en investering i Lan ska goras eller inte.
Emellertid, riskerna som Emittenterna star infor hanfors sig till handelser och ar beroende av
omstandigheter som kan eller inte kan intréffa i framtiden; presumtiva investerare skall beakta och inte
endast informationen om nyckelrisker som har sammanfattats i avsnittet i detta Grundprospekt med
Overskrift "Sammanfattning” dessutom, till exempel, risker och osakerheter som beskrivs nedan.

Var och en av Emittenterna ar av den uppfattningen att de faktorer som beskrivs nedan ar de
huvudsakliga riskerna férknippade med att investera i Lan emitterade under Programmet., men relevant
Emittentens oférmaga att betala ranta eller kapitalbelopp for eller i samband med ndgot Lan kan intraffa
utav andra orsaker och ingen av Emittenterna anser att redovisning nedan angaende risker for innehav
av Lan ar uttdmmande.

Risker relaterade till de radande makroekonomiska férhallandena
Stérningar och volatilitet pa de globala finansiella marknaderna kan negativt paverka Nordea

Fran augusti 2007 till den tidigare delen av 2009 har det globala finansiella systemet drabbats av kredit-
och likviditetsforhéllanden samt stdrningar utan tidigare motstycke, vilket lett till minskad likviditet,
hogre volatilitet, generell 6kning av spreadarna och, i vissa fall, brist pd transparens vid prissittning av
penning- och kapitalmarknadsréntor. Efter en period av stabilisering under 2010 och det forsta halvaret av
2011 péverkades aterhdmtningen pa finansmarknaden negativt av den turbulens och de avbrott, som
orsakades av statliga budgetunderskott och 6kade statsskulder i Grekland, Irland, Italien, Portugal och
Spanien. Aven om marknadsforhallandena har forbittrats nigot under senare delen av 2012 s har
utvecklingen i de finansiella marknaderna drivits av i huvudsak initiativ fran centralbanker och
marknaden var fortsatt volatil med osékerhet om framtida makroekonomiska utvecklingar. Till exempel
orsakade det rdddningspaket som erbjods Cypern i mars 2013 ytterligare volatilitet och spekulationer
kring euroomrédets stabilitet. Den fortsatt blygsamma BNP-tillvéxt och ladga inflation som Europa har
upplevt har ocksd gett upphov till oro, vilket visas av det program for kvantitativa ldttnader som
introducerades av den Europeiska centralbanken i januari 2015, och osékerheten kring stabiliteten i
euroomradet, inklusive Greklands formaga att folja utkdpsprogrammet och forbli medlem av
euroomradet, har fortsatt. Marknaden har ocksé blivit, och kommer troligen fortsittningsvis dven att vara,
paverkad Kinas ekonomiska nedgang, och den senaste tidens nedgéng i aktiekurserna, i synnerhet i Kina
men dven globalt, den senaste tidens nedgéng och volatilitet i de globala oljepriserna, utsikterna om
framtida rintehdjningar i1 Storbritannien och en upptrappning av de geopolitiska spénningarna i
Mellandstern och ostra Ukraina. Storbritanniens beslut att 1amna EU till foljd av ja-sidans seger i
folkomrostningen som hoélls den 23 juni 2016 har ocksa skapat o sékerhet pd marknaden. Det finns inte
nagon garanti att en potentiell atstramning av likviditetsmdjligheter i framtiden sdsom ett resultat av, till
exempel, fortsatt nedbrytning av publika finanser for sarskilda Europeiska ldnder inte kommer att leda till
ny finansierings-osékerhet som resulterar i 6kad volatilitet och dkade kreditspreadar. Risker relaterade till
den ekonomiska utvecklingen i Europa har haft och kommer, trots den senaste periodens stabilisering,
troligen ocksa fortsdttningsvis att ha en negativ paverkan pa aktiviteten inom den globala ekonomin samt
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pa de finansiella marknaderna. Om dessa forhallanden fortsétter eller om ytterligare oro uppstér inom
dessa eller pd andra marknader, kan detta medféra visentlig negativ effekt pd Nordeakoncernens
mojlighet att fa tillgdng till kapital och likviditet pa finansiella villkor som &r acceptabla for
Nordeakoncernen. Var och en av ovan ndmnda faktorer kan inverka vésentligt negativt pa
Nordeakoncernens verksamhet, finansiella stéllning och rorelseresultat.

Negativ ekonomisk utveckling och negativa férhallanden pd de marknader dar Nordeakoncernen
verkar kan negativt pverka Nordeakoncernens verksamhet och rorelseresultat

Nordeas resultat paverkas i betydande méan av det allménna ekonomiska ldget i de linder dar Nordea
verkar, sirskilt p4 de Nordiska Marknaderna (Danmark, Finland, Norge och Sverige) men dven, i ldgre
grad, i Ryssland och Baltikum. Det allménna ekonomiska laget pé alla fyra Nordiska Marknaderna samt i
Ryssland och Baltikum har i varierande grad paverkats negativt av forsdmrade ekonomiska forhallanden
och av turbulensen pd de globala finansiella marknaderna, under 2008 och 2009, vilket resulterade i
minskad ekonomisk tillvixt, 6kad arbetsloshet och minskat virde pa tillgangar i dessa lédnder. Trots att det
ekonomiska laget i dessa ldnder generellt har utvecklats positivt har dterhdmtningen varit skor 1 vissa av
landerna och sérskilt Danmarks ekonomi har paverkats mest av den finansiella turbulensen och den
ekonomiska nedgéngen &n ekonomin i de dvriga nordiska ldnderna och har f6ljt manga europeiska lander
in i en recession. Under 2012 hade Finland negativ tillvixt, tillvixten i Sverige har minskat men var
positiv medan Norge beholl en stark tillviaxt. Norge och Sverige har under 2013 upplevt svag tillvéxt och,
trots en stabilisering av och uppgang for danska huspriser och att landet inte ldngre befinner sig i
recession sa har Danmark upplevt en légre tillvixt 4n Norge och Sverige. Finland har, liksom vissa andra
euroldnder, inte haft ndgon tillvixt under 2013. Under 2014 utvecklades de nordiska marknaderna i
allménhet positivt, med starkast tillvéxt i Sverige och Norge, dock vad géller Norge med viss oro for de
effekter pa den lokala ekonomin som kan folja av sjunkande oljepriser. Tillvixten i Danmark befann sig
pa en fortsatt 1&g niva och tillvaxten i Finland var dimpad under 2014 och foljde den mera blandade
tillvéxtbilden i Europa i 6vrigt. Den ryska ekonomin paverkades negativt av krisen i Krim och stra
Ukraina. Negativ ekonomisk utveckling av det slag som beskrivs ovan har paverkat och kan komma att
fortsitta paverka Nordeakoncernens verksamhet pd en rad olika sitt, bland annat genom paverkan pa
Nordeakoncernens kunders inkomst, formdgenhet, likviditet, affarsvillkor och/eller finansiella stéllning,
vilket i sin tur ytterligare kan komma att forsémra Nordeakoncernens kreditkvalitet och minska
efterfrigan pa Nordeakoncernens finansiella produkter och tjanster. Foljaktligen skulle vissa eller
samtliga av de forhallanden som beskrivits ovan kunna medftra en fortsatt visentlig negativ effekt pa
Nordeas verksamhet, finansiella stillning och rorelseresultat och de av Nordea vidtagna atgirderna
kommer eventuellt inte att vara tillrdckliga for att begransa kredit-, marknads- eller likviditetsrisker.

En ackommoderande penningpolitik, i synnerhet genom sénkta réntor, i de ldnder dir Nordeakoncernen
bedriver verksamhet har pa senare tid paverkat, och forvdntas fortsdtta paverka Nordeakoncernens
verksamhet, finansiella stdllning och verksamhetsresultat. De senaste tre &ren har Europeiska
centralbanken och lokala nationella centralbanker sankt rédntorna till rekordlaga nivaer, och réntorna har
hamnat pa minus i ett flertal lander, ddribland Danmark, Sverige och euroldnderna. Mest nyligen, den 11
februari 2016, meddelade Riksbanken att man sdnker repordntan till minus 0,50 procent fran minus
0,35 procent, och den 10 mars 2016 meddelade Europeiska centralbanken att man kommer att sédnka sin
frimsta rintesats for refinansiering till 0,00 procent fr&n 0,05 procent, och sin bankrénta till minus
0,40 procent fran minus 0,30 procent. Nettordntemarginalerna, som varierar beroende pa de radande
rantorna och tenderar att pressas ned i en lagrintemiljo, dr en viktig faktor vad géller att faststilla
Nordeakoncernens l6nsamhet. Nordeakoncernens nettordntemarginal var 0,97 procent under 2015,
jamfort med 1,08 procent under 2014 och 1,06 procent under 2013. Eventuella ytterligare sankningar av
rantorna eller en langre period med laga riantor skulle kunna fa till f6ljd en minskad nettordntemarginal
for Nordeakoncernen, vilket i sin tur skulle kunna fi en betydande negativ péaverkan pa
Nordeakoncernens verksamhet, finansiella stdllning och verksamhetsresultat. Se &dven "—Risker
relaterade till marknadsexponering—Nordeakoncernen ar exponerad till strukturell marknadsrisk—
Strukturell rénterisk" nedan.

Risker forknippade med Nordeakoncernens Kreditportfolj
Forsamring av motparters kreditkvalitet kan paverka Nordeas finansiella resultat

Risker som uppstar genom forédndring av kreditkvaliteten och méjligheten att &tervinna forfallna lan och
belopp frén motparter &r en naturlig del i flera av Nordeas verksamheter. Nordea gor avsittningar for
kreditforluster i enlighet med IFRS, men de avséttningar som gors dr baserade pa tillgénglig information,
uppskattningar och antaganden och dr foremal for osdkerhet, och inga garantier kan ges for att
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avsdttningarna &r tillrickliga for att ticka de kreditforluster som uppstar. Negativa fordndringar i
kreditkvaliteten hos Nordeas ldntagare och motparter eller minskningar i vardet av sakerheter kan paverka
mdjligheten till atervinning samt védrdet pd Nordeas tillgangar och kriver en oOkning av Nordeas
individuella avsittningar och, potentiellt, koncerngemensamma avséttningar for forsdémrade krediter,
vilket i sin tur skulle péverka Nordeas finansiella resultat negativt. Framfor allt kan Nordeas exponering
mot foretagskunder vara foremél for negativa fordndringar i kvaliteten pd krediter om det ekonomiska
klimatet i de marknader pa vilka Nordeakoncernen verkar forsdmras. Till exempel paverkade det
forlingda svéra ekonomiska klimatet sjofartssektorn och vissa kundgrupper i Danmark under 2013 samt, i
viss utstrackning, dven under 2014. Forméagan for Nordeakoncernens lantagare i Ryssland att aterbetala
sina lan kan ocksé bli paverkad av utldndsk valutarisk d& huvuiddelen av portféljen dr denominerade i
U.S. dollar, dven om en del av kunderna typiskt sett erhdller huvudsaklig inkomst i lokalvaluta. Dartill,
faktiska laneforluster varierar 6ver affdrscykeln. En betydande 6kning av storleken av Nordeakoncernens
avséttningar for kreditforluster och kreditforluster som inte &r tickta av avsittningars kan ha en betydande
negativ effekt pa Nordeakoncernens affars, finansiella situation och resultat.

Nordea ar exponerat for kreditrisk gentemot sina motparter

Nordea genomfor rutinméssigt transaktioner med motparter inom finansbranschen, inklusive méiklare och
handlare, affdrsbanker, investmentbanker, fonder och andra foretags- och institutionella klienter. Manga
av dessa transaktioner utsitter Nordea for risker att Nordeas motparter under ett valuta-, rénte-, ravaru-,
aktie- eller kreditderivatkontrakt fallerar fore forfallodagen och att Nordea déa har en utestdende fordran
mot motparten. P4 grund av volatilitet pd valuta- och rintemarknaderna under de tre senaste dren har
denna risk kvarstatt pd en forhdjd niva jaimfort med perioden som foregick den globala finansiella och
ekonomiska krisen. Denna kreditrisk kan &ven forvirras da sidkerheter som innehas av Nordea inte kan
realiseras eller likvideras till priser som ir tillrdckliga for att ticka motpartsexponeringens fulla belopp.
Var och en av de ovan nimnda faktorerna skulle kunna medféra en visentlig negativ effekt pa Nordeas
verksambhet, finansiella stillning och rorelseresultat.

Som en konsekvens av dess handel med finansiella instrument, inklusive valuta- och derivatkontrakt, ar
Nordea exponerat for avvecklingsrisk och transfereringsrisk. Avvecklingsrisk &r risken att forlora det
kapital som utgérs av ett finansiellt kontrakt till f6ljd av att motparten fallerar efter att Nordea har gett
oéterkalleliga instruktioner om att overfora kapitalbelopp eller sdkerhet, men fore det att mottagandet av
motsvarande betalning eller sidkerhet har blivit slutligen bekréftat. Transfereringsrisk &r risken hanforlig
till 6verforing av pengar fran ett land annat &n det land dér lantagaren har sin hemvist, vilken paverkas av
fordndringar i de aktuella lindernas ekonomiska och politiska forhallanden.

Risker relaterade till marknadsexponering
Nordeakoncernen &r exponerat for marknadsprisrisk

Nordeakoncernens kunddrivna handelsverksamhet (ddr positioner tas inom vissa definierade grénser) och
dess Treasury-verksamhet (dar Nordea innehar investerings- och likviditetsportfoljer for egen rakning) &r
de huvudsakliga kéllorna till marknadsprisrisk inom Nordea. Det verkliga virdet av de finansiella
instrument som innehas av Nordea, inklusive obligationer (stats-, foretags- och bostadsobligationer),
aktieplaceringar, kontanter i olika valutor, placeringar i private equity- och hedge- och kreditfonder,
ravaror och derivat (inklusive kreditderivat), &r kénsligt for volatilitet i och korrelationer mellan olika
marknadsvariabler, inklusive réntor, spreadar, aktiepriser och valutakurser. I den utstriackning det volatila
marknadstillstandet fortgér eller &terkommer kan det verkliga virdet av Nordeas obligationer, derivat- och
strukturerade kreditportfoljer och andra portfoljer minska mer &n enligt beriknat och ddrmed tvinga
Nordea att bokfora nedskrivningar. Framtida virderingar av de tillgdngar som Nordea redan har bokfort
eller berdknat nedskrivningar for, vilka kommer att spegla de da rddande marknadsvillkoren, kan leda till
betydande forandringar av det verkliga virdet pa dessa tillgdngar. Vidare bokfors virdet pd vissa
finansiella instrument till ett verkligt virde som faststélls genom finansiella modeller vilka innehaller
antaganden, avgoranden och uppskattningar som till sin natur ar osdkra och kan komma att forandras dver
tid eller slutligen visa sig vara oriktiga. Var och en av dessa faktorer kan tvinga Nordea att redovisa
ytterligare nedskrivningar eller realisera vdrdeminskningskostnader, vilket kan medfora en visentlig
negativ effekt pa Nordeas verksamhet, finansiella stdllning och rorelseresultat. Eftersom Nordeas handels-
och placeringsinkomster i hog utstridckning ar beroende av de finansiella marknadernas utveckling skulle
dartill de wvolatila marknadsforhéllandena kunna resultera i en betydande minskning av Nordeas
handelsinkomster och avkastning pé placeringar eller leda till handelsforluster som i sin tur kan ha en
betydande negativ effekt pd Nordeakoncernens affdrs, finansiella situation och resultat.
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Nordeakoncernen ar exponerad till strukturell marknadsrisk
Strukturell ranterisk

Liksom alla banker har Nordea intjaning pa rantor pa lan och andra tillgangar och betalar i sin tur riantor
till inséttare och andra borgenérer. Nettoeffekten pa forandringar i Nordeas nettordnteintdkter beror pa de
relativa nivderna pa tillgangar och skulder vilka paverkas av ridntefordndringar. Nordea dr utsatt for
strukturell ranterisk: (En: Structural Interest Income Risk) ("SIIR") ndr det finns en diskrepans mellan
rantebindningsperioderna, volymerna eller referensridntorna pa dess tillgangar, skulder och derivat.
Diskrepansen for en given period i héndelse av rinteférdndringar skulle kunna fa en vésentlig negativ
effekt pa Nordeas finansiella stéllning och rorelseresultat.

Strukturell valutakursrisk

Nordea &r exponerat for valutaomrdkningsrisk fraimst som ett resultat av dess svenska och norska
bankverksamhet, d& Nordeas konsoliderade finansiella rapporter uppréttas i Nordeas funktionella valuta,
euro. Nordeas funktionella valuta for dess danska bankverksamhet dr danska kronor, vilken &r last mot
euron. Eftersom Nordea redovisar omrdkningsskillnader mellan de i lokala valutor denominerade
kapitalpositionerna i dess fullt konsoliderade dotterbolag, kan euroeffekten som uppstar vid
valutaomrikning komma att minska det egna kapitalet. Eftersom vissa av Nordeas konsoliderade
exponeringsbelopp ("REA"), gentemot vilka Nordea &r skyldigt att halla en viss ldgsta kapitalniva ar
denominerade i lokala valutor, medfor varje betydande minskning av eurons virde gentemot dessa lokala
valutor en betydande negativ effekt pad Nordeas kapitalrelationer. Trots att Nordea i allménhet foljer en
policy att sdkra sin valutakursrisk genom att forséka matcha valutan for dess tillgdngar med valutan for
skulderna som finansierar dem, kan ingen garanti ges for att Nordea framgéngsrikt kommer att kunna
sakra néagra eller samtliga av sina valutariskexponeringar.

Risker relaterade till likviditet och kapitalkrav
Nordeas verksamheter ar forbundna med likviditetsrisk

Likviditetsrisk ar risken att Nordea inte kommer att kunna fullgora sina forpliktelser varefter de forfaller
eller tvingas fullgdra sina ataganden till 6kad kostnad. En visentlig del av Nordeas likviditets- och
finansieringsbehov sker genom anvindning av kunders inldning och genom kontinuerlig tillgéng till
interbanklanemarknader, inklusive genom upptagande av langfristiga marknadslan, sisom sékerstillda
obligationer. Dessa finansieringskéllors volym, och da sirskilt langfristig finansiering, kan begrénsas
under tider av likviditetspafrestning. Turbulens pé de globala finansiella marknaderna och i den globala
ekonomin kan komma att negativt paverka Nordeas likviditet och villigheten fran vissa motparter och
kunder att gora affiarer med Nordea, vilket kan ha en vésentlig negativ effekt pd Nordeas verksamhet och
rorelseresultat.

Nordeas affarsresultat kan paverkas om dess kapitaltackning minskar eller upplevs vara otillracklig

Nordeakoncernen &r enligt svenska och europeiska regelverk skyldigt att upprétthalla vissa
kapitaltdckningsnivaer. Baselkommittén (eng. Basel Committee on Banking Supervision) har foreslagit
ett antal fundamentala &ndringar till géllande regelverk avseende kapitaltickning for de banker som é&r
verksamma pé den internationella marknaden. De frimsta &ndringarna ar utgivna i Baselkommitténs skrift
utgiven den 16 december 2010 samt en pressrelease fran den 13 januari 2011 om finansiella instrument i
kapitalbasen "Minimum requirements to ensure loss absorbency at the point of non-viability" ("Basel
111"). Basel III har implementerats i EES genom europaparlamentets och radets direktiv 2013/36/EU om
behorighet att utéva verksamhet i kreditinstitut och om tillsyn av kreditinstitut och vardepappersforetag
("Kapitaltédckningsdirektivet", eller "CRD") och europarlamentets och radets forordning 575/2013
("CRR") som ér direkt tillimpligt i EES (CRD tillsammans med CRR héidanefter "CRD IV"). CRR har
varit tillimplig i alla Medlemsstater sedan 1 januari 2014 och den svenska lagstiftning som implementerar
CRD tradde i kraft i augusti 2014.

Lokala tillsynsmyndigheter, langivare och investerare, analytiker och andra professionella aktorer kan
icke desto mindre ha hogre kapitalkrav dn som krévs enligt gillande eller foreslagna framtida regler med
anledning av, bland annat, den fortsatta osdkerheten avseende verksamheten inom finansiella tjénster
samt orosmoment rorande globala och lokala ekonomiska forhallanden. Ett sddant marknadslidge kan
paverka Nordeas upplaningskostnader, minska dess tillgang till kapitalmarknader eller resultera i en
nedvirdering av dess kreditviardighet, vilket i sin tur kan ha en visentlig negativ effekt pa dess
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rorelseresultat, finansiella stillning och likviditet. Dessutom kan Nordeas REA &ka, vilket potentiellt kan
minska Nordeas kapitaltickning, till f6ljd av, bland annat, ldgre intern kreditvdrdighet hos Nordeas
kunder, betydande wvolatilitet pa marknaden, Okad réintedifferens pa krediter, fordndringar i
ramlagstiftning avseende kapitaltickningskrav eller regleringen av vissa positioner, sésom fordndringar i
riskvikter for olika slags tillgangar, fluktuerande vaxlingskurser, minskningar av vérdet pa sakerheter till
foljd av lidgre marknadsvirde hos underliggande tillgangar, eller forsdmringar av det ekonomiska
klimatet. En minskning av Nordeas kapitaltdckningsgrad kombinerad med svéarigheter att kapitalisera
Bankerna i Nordeakoncernen, skulle kunna medfora att Nordea tvingas att reducera sin
utldningsverksamhet och/eller delar av 6vriga verksamheter. Se ocksé "Risker relaterade till det juridiska
och regulatoriska klimatet i vilket Nordea bedriver verksamhet — Nordeakoncernen kan &dra sig
patagliga kostnader for bevakande och efterlevnad av de nya kapitaltackningskraven" och "Risker
relaterade till Lan — Myndigheters atgarder vid en Emittents fallissemang kan ha en negativ paverkan pa
Lanens varde" nedan.

Nordeas lanekostnader och dess tillgang till kreditmarknaderna ar vasentligt beroende av dess
kreditbetyg

Inga garantier kan ges for att Nordea eller dess viktigaste dotterbolag kommer att kunna behélla sina
nuvarande kreditbetyg eller att Nordea kan upprétthalla nuvarande kreditbetyg pa sina laneinstrument. En
sankning av Nordeas eller ndgot av dess viktigaste dotterbolags nuvarande ldngsiktiga kreditbetyg kan
komma att 6ka Nordeas finansieringskostnader, begrinsa tillgdngen till kapitalmarknaderna och utlosa
ytterligare krav pa sékerheter i derivatavtal och andra sikra finansieringsarrangemang. Dérfor skulle en
sankning av kreditbetygen negativt kunna péverka Nordeas tillgdng till likviditet och dess
konkurrensposition och séledes medfora en visentlig negativ effekt pad dess verksamhet, finansiella
stillning och rorelseresultat.

Andra risker relaterade till Nordeas affarsverksamhet

Operativa risker, inklusive risker i samband med investeringsradgivning, kan paverka Nordeas
verksamhet

Nordeas affarsverksamheter dr beroende av formagan att hantera ett stort antal komplexa transaktioner pa
skilda marknader i manga wvalutor. Verksamheterna bedrivs genom ett antal legala enheter.
Verksamhetsforluster, inklusive skadestdnd, skador pad Nordeas renommé, kostnader, och direkta och
indirekta finansiella forluster och/eller nedskrivningar, kan bli resultatet av otillrdcklighet eller brister i
interna processer, IT-system och andra system (inklusive implementeringen av nya system), forlust av
licenser fran externa leverantorer, bedrdgerier eller andra kriminella handlingar, anstdlldas misstag,
outsourcing, brister att pa ett lampligt sitt dokumentera transaktioner eller avtal med kunder, séljare,
underleverantorer, samarbetspartners och andra tredje parter, eller att inhdmta eller upprétthalla
vederborliga tillstdnd, eller klagomal fran kunder, brister i efterlevnaden av regulatoriska krav, inklusive
men inte begrdnsat till regelverk for att forhindra penningtvitt, personuppgiftsskydd och
konkurrensrittsliga regler, efterlevnad av affarsregler, utrustnings fel, brister i att skydda dess tillgéngar,
inklusive immateriella réttigheter och sdkerheter, fel pa fysiskt skydd samt sédkerhetsskydd,
naturkatastrofer eller fel i externa system, inklusive system som harrér fran Nordeas leverantdrer och
motparter och brister i att uppfylla sina kontraktuella eller andra forpliktelser. Trots att Nordea har
implementerat riskkontroller och vidtagit andra &tgérder for att begrinsa exponeringar och/eller forluster
kan inga garantier ges for att sddana procedurer kommer att vara effektiva i kontrollen av de
verksamhetsrisker Nordea utsdtts for eller att Nordeas renommé inte kommer att skadas om nagon
verksamhetsrisk forverkligas.

Som en del av dess bank- och tillgdngsforvaltningsverksamhet erbjuder Nordea sina kunder
investeringsradgivning, tillgang till internt liksom externt forvaltade fonder samt administrerar fonder
som forvaltas av tredje part. | hdndelse av att dess kunder lider skada av investeringsradgivning fran eller
oegentligheter eller bedrdgliga atgéarder utférda av forvaltare tredje parts fonder, kan Nordeas kunder soka
kompensation frén Nordea. Sddan kompensation kan sokas dven om Nordea inte har nidgon direkt
exponering mot sddana risker, eller inte har rekommenderat dessa motparter till dess kunder. Alla sddana
krav kan medfora en vésentlig negativ effekt pa Nordeas renommé, verksamhet, finansiella stillning och
rorelseresultat.

Nordea ar utsatt for en mangd risker som ett resultat av dess verksamheter, sarskilt i Ryssland och
Baltikum
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Nordeas verksamhet i Ryssland och , i ldgre grad dven i Baltikum, for med sig risker som inte, eller
endast i en mindre omfattning, ar tillimpliga pa Nordeas verksamheter pa de nordiska marknaderna.
Vissa av dessa marknader dr typiskt sdtt mer volatila och mindre utvecklade, ekonomiskt och politiskt, &n
marknader i Visteuropa och Nordamerika. Nordea utsétts for betydande ekonomiska och politiska risker,
inklusive ekonomisk volatilitet, recession, inflationstryck, valutakursfordndringar och avbrott i
verksamheten samt civila oroligheter, moratorium, infoérande av véxelkontroller, sanktioner relaterade till
sarskilda lander, expropriering, forstatliganden, omforhandlingar eller ogiltigforklaringar av géllande
avtal, statligt fallissemang och adndringar i lagar och skatteregler. Som exempel kan ndmnas Krim- och
Ukrainakrisen som startade i borjan av 2014 som kan ha en negativ paverkan pa den ryska ekonomin.
Skulle krisen i denna region fortsétta eller eskalera eller skulle konflikter uppsté mellan andra lénder, eller
skulle ytterligare ekonomiska sanktioner inforas, som de sanktioner som inforts av USA och EU mot
Ryssland, i samband med sadana konflikter eller kriser, kan detta innebdra ytterligare paverkan pa
berdrda och nirliggande ekonomier, inklusive den ryska. Den baltiska regionens lokala ekonomier
genomgick recession ar 2008 och 2009 och fragor stidlldes da avseende deras formaga att reagera mot
forsdmrade forhallanden och formégan hos sddana lédnder och deras invénare att fortsétta uppfylla sina
ataganden. Operativa risker forknippade med Ryssland och Baltikum kan péverka Nordeakoncernens
lantagares forméga eller skyldighet att aterbetala sina 14n, paverka mojligheten for Nordea att realisera
innehavda sékerheter, padverka réntor och valutakurser, och skulle vésentligt negativt kunna péverka den
ekonomiska aktivitetsnivan, vilket skulle kunna ha en visentlig negativ effekt p& Nordeas
affarsverksambhet, finansiella stillning samt resultat av affdrsverksamheten i dessa ldnder.

Lonsamheten i Nordeas livférsakrings- och pensionsverksamhet ar beroende av regleringar och
riktlinjer i de lander den bedrivs

Forutom sddana forsékrings- och investeringsrisker som dr forenade med all livforsékringsverksamhet
och som dr gemensamma med alla som erbjuder livforsakrings- och pensionslosningar, paverkas Nordeas
mojlighet att generera vinst i dess forsdkringsdotterbolag generellt av nivan pa avgifter och andra
inkomster som genereras i forsékrings- och pensionsrorelse. Nivan pé avgifter och andra inkomster som
Nordea kan intjdna fran sina forsdkringsdotterbolag skiljer sig fran land till land, och péverkas av
regleringar och riktlinjer kungjorda av relevanta myndigheter avseende &garavgifter, "IFRS
overbryggning", vinstfordelning samt solvenskrav.

Nordea kan erfara svarighet att rekrytera eller behalla hogre chefer eller annan nyckelpersonal

Nordeas resultat dr i stor utstrickning beroende av kompetensen hos och arbetsinsatsen fran mycket
kunniga individer, och Nordeas fortsatta mdjlighet att effektivt konkurrera och implementera Nordeas
strategi beror pa formagan att rekrytera nya medarbetare och behalla och motivera befintliga anstillda.
Konkurrensen ar intensiv inom den finansiella sektorn, inklusive andra finansiella institutioner, liksom
fran andra typer av verksamheter. Nya regulatoriska begridnsningar, sdsom nyligen inférda begransningar
pa vissa typer av erséttningar som far betalas av kreditinstitut och vérdepappersbolag som foljer av CRD
IV, kan negativt inverka pd Nordeakoncernens formaga att attrahera ny personal och att behalla och
motivera nuvarande personal. Varje forlust av nyckelpersonal, framforallt till konkurrenter, eller svarighet
att rekrytera och behalla kunniga medarbetare i framtiden kan ha en negativ effekt pd Nordeas
verksambhet.

Nordea méter konkurrens pa alla marknader

Nordea moter konkurrens avseende alla typer av bank- och andra typer av produkter och tjanster som
Nordea tillhandahaller, och det finns inga garantier att Nordea kommer att kunna uppritthélla sin
konkurrenskraftiga position i framtiden. Om Nordea inte skulle kunna erbjuda konkurrenskraftiga
produkter och tjanster, skulle det kunna innebdra att Nordea misslyckas att attrahera nya kunder och/eller
behalla existerande kunder, uppleva minskade rianteinkomster, avgifter provisioner, och/eller minskade
marknadsandelar, vilket var for sig skulle ha en vésentlig negativ effekt pad dess affarsverksambhet,
finansiella stdllning och rorelseresultat.

Det finns risker och osékerhetsfaktorer férenade med de foreslagna gransdéverskridande fusionerna
mellan dotterforetag.

Nordea meddelade den 4 februari 2016 att NBAB:s styrelse, tillsammans med styrelserna for
dotterforetagen Nordea Bank Danmark A/S, NBF och Nordea Bank Norge ASA, hade undertecknat
Fusionsplanerna (enligt definitionen under "Nordea Bank AB (publ)—De framsta Dotterforetagen"). I
enlighet med Fusionsplanerna kommer de foreslagna fusionerna (enligt definitionen under "Nordea Bank
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AB (publ)—De framsta Dotterforetagen") att implementeras genom Overforingen av tillgdngar och
skulder fran vart och ett av NBAB:s dotterforetag genom en grénsdverskridande fusion genom en
absorption av ett heldgt dotterforetag. Fusionsplanerna godkéndes av Finansinspektionen den
17 maj 2016. Per datumet for detta Grundprospekt forblir de foreslagna Fusionerna foremal for vissa
risker och osdkerhetsfaktorer, diribland NBAB:s oformaga att erhalla nddvindiga regulatoriska
godkdnnanden eller nojaktiga resultat av diskussionerna med myndigheterna, déribland tillsyns- och
skattemyndigheter. Eventuella dr6jsmal med att erhalla de n6dvéndiga godkdnnandena kan ocksé fordroja
genomforandet av de foreslagna Fusionerna, vilka NBAB for nirvarande forvéantar sig dger rum i borjan
av 2017. Om det inte gar att genomfora de foreslagna Fusionerna enligt den nuvarande planen skulle det
kunna resultera i att Nordeakoncernen inte uppnar de forviantade fordelarna med Fusionerna.

Risker relaterade till det juridiska och regulatoriska klimatet i vilket Nordea bedriver verksamhet
Nordea ar foremal for omfattande foreskrifter och star under tillsyn av flera olika tillsynsmyndigheter.

Den svenska Finansinspektionen dr huvudsaklig tillsynsmyndighet for Nordeas verksamhet, 4ven om
Nordeas verksamheter i Danmark, Finland, Norge, Ryssland, Estland, Lettland, Litauen, Kina, Tyskland,
Luxemburg, Singapore, Storbritannien och USA stéar under tillsyn av lokala tillsynsmyndigheter i dessa
jurisdiktioner. Nordea &r dven foremal for overvakning av tillsynsmyndigheter i respektive land dér
Nordea har en filial eller ett representationskontor, inklusive Kina. Nordea &r underkastat lagar,
foreskrifter samt administrativa atgérder och riktlinjer i var och en av jurisdiktionerna i vilka Nordea &r
verksamt. Dessa ar foremdl for fordndringar och efterlevnaden kan fran en tid till en annan innebéra
betydande kostnader.

Omréaden dér fordndringar eller utveckling av foreskrifter och/eller tillsyn kan ha en negativ inverkan
innefattar, men ar inte begrénsat till, (i) fordndringar i monetéra, rénte- och andra riktlinjer, (ii) allménna
fordndringar i regeringars eller tillsynsmyndigheters riktlinjer eller regelsystem som avsevért kan paverka
investerares beslut pad de nordiska marknaderna, i Ryssland och Baltikum samt de dvriga marknader dér
Nordea bedriver sin verksamhet eller som kan oka kostnaden for att bedriva verksamhet pa dessa
marknader, (iii) fordndringar i ramverket for kapitaltdckning, inférande av betungande compliance-krav,
begransningar i verksamhetstillvixt eller prissittning och krav pa att verksamhet ska bedrivas pa ett sétt
som prioriterar andra mal &n att skapa virde for aktiedgarna, (iv) foréndringar i konkurrens- och
prisséttningsforutsittningar, (v) regeringars differentiering mellan finansinstitut  rorande
inséttningsgarantier och de villkor som styr séddana garantier, (vi) expropriation, forstatliganden,
konfiskering av tillgdngar och fordndringar i lagstiftning betriffande utlindskt &gande, (vii)
vidareutveckling i den finansiella rapporteringsmiljon, och (viii) annan ogynnsam politisk, militér eller
diplomatisk utveckling (sérskilt i Ryssland och Baltikum) vilken leder till social instabilitet eller legal
osdkerhet, vilket i sin tur kan komma att paverka efterfragan pa Nordeas produkter och tjénster.

Som ett resultat av den nyligen upplevda finansiella och ekonomiska krisen, har ett antal regulatoriska
initiativ tagits for att utdka eller implementera regler och férordningar som sannolikt kommer att ha en
effekt pd Nordeakoncernens verksamhet. Sddana initiativ inkluderar, men &r inte begréinsat till, regler
avseende likviditet, kapitaltickning och hantering av motpartsrisk och innefattar regulatoriska verktyg till
myndigheterna for att ge dem mdjlighet att ingripa i nddsituationer. Dessa eller andra regler,
begransningar, restriktioner pa finansiella institutioner och kostnader involverade skulle kunna ha en
vésentligt negativ inverkan pad Nordeakoncernens verksamhet, finansiella stéllning och rorelseresultat.

Nordeakoncernen kan adra sig patagliga kostnader for bevakande och efterlevnad av de nya
kapitaltdckningskraven.

CRD 1V stiller hogre kapital och likviditetskrav pa bankerna, bland annat att de innehar mer eget tier 1-
kapital. Vidare meddelade Finansinspektionen och Riksbanken i November 2011 att det skulle krdvas
hogre kapitalstandarder 4n dem som anges i Basel IllI-ramverket for systemviktiga banker, dér
Nordeakoncernen ingér. Dessa hogre standarder har géllt fran den 1 januari 2015. De hogre kapitalkraven,
en fortsatt reglering oc hogre krav pa likviditet kommer sannolikt att leda till att Nordeakoncernen,
liksom andra finansiella institutioner, &drar sig kostnader for att 6vervaka och folja de nya kraven. Vidare
har EU introducerat ett ramverk for resolution av finansiella institutioner och investmentféretag Dessa
nya krav, dvriga forslag och 6vervakningssstrukturer kan ocksa komma att negativt paverka befintliga
affdarsmodeller.

CRR/CRD IV innebar nya kapitalkrav utdéver minimikapitalet.
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Enligt CRR, tvingas finansiella institutioner hélla ett minimikapital om 8 % av de riskexponerade
beloppen. Utéver minimikravet som foljer av CRD IV kan tillsynsmyndigheter vélja att krdva att institut
ska halla extra kapital, och dérigenom 6ka de minimikrav som foljer av CRD IV. Nordeakoncernen kan
ocksd sjalv vilja att hélla extra kapital. Med CRD IV f{6ljer dven nya buffertkrav utdver
minimikapitalkraven vilka méste motas med kdrnprimérkapital. Nordeakoncernen &r foremél for en
kapitalkonserveringsbuffert motsvarande 2,5 % av tier 1-kapital, en systematisk risk-buffert motsvarande
3 % av tier 1-kapital och vidare ett 2 % tier 1-kapitalkrav for systematisk risk tillimplig inom ramen for
Finansinspektionens tillsynsprocess (pelare 2). En kontracycklisk kapitalbuffert kommer ocksa att gilla
for Nordeakoncernen dér storleken beror pa olika buffertnivder i de ldnder mot vilka Nordea har
exponeningar. I Norge dr den aktuella buffertnivan 1,5 per cent, och buffertnivan i Sverige ska oka fran
1,5 procent till 2.0 procent frén och med den 19 mars 2017.

Enligt artikel 141 (Utdelningsrestriktioner) i CRD IV méste EUs medlemsstater kréiva att det gentemot de
institutioner som inte moter det  kombinerade buffertkravet (vilket innefattar
kapitalkonserveringsbufferten, den institutionsspecifika kontracykliska bufferten och beroende pa
institution den hogre av systemriskbufferten, den globalt systemviktiga instituts-bufferten och bufferten
for andra systemviktiga institutioner) infors restriktioner pa utdelningar kopplade till kdrnprimérkapitalet
(brett definierat i CRD IV som betalningar som &r hanforliga till kdrnprimérkapital, rorlig erséttning och
utbetalningar pé andra kdrnpriméarkapitalinstrument).

Restriktionernas omfattning péverkas av hur langt ett institut &r frén att mota det kombinerade
buffertkravet och berdknas som en procentsats av de vinster institutionen genererat gjort sedan sin senaste
vinstutdelning eller sin senaste diskretiondra betalning. En sddan berdkning resulterar i ett maximillt
utdelningsbelopp for varje relevant period. Som exempel kan ndmnas att ett bolag som ligger i den undre
gransen i kvartilen av det kombinerade buffertkravet inte kommer att kunna gdra nagra utdelningar
kopplade till kdarnprimérkapitalet om nivan av bankens totala kdrnpriméarkapital i tier 1 hamnar inom vissa
granser. Darfor kommer ett institut inte att fullt kunna gora vissa betalningar kopplade till
karnprimérkapitalet om man inte uppfyller det kombinerade buffertkravet. Som en foljd kan det i
héndelse av fallisemang avseende det kombinerade buffertkravet bli nddvéndigt att minska diskretionéra
betalningar.

Finansinspektionen har implementerat en tillsyns- och en utvérderingsprocess inom pelare 2, det vill séga
de institutionsspecifika kapitalkraven, s att kapitalkraven under pelare 2 alltid gar utover de allminna
kapitalkraven som fOljer av pelare 1. Finansinspektionen har vidare uttalat att, under normala
omsténdigheter, den inte kommer att fatta nadgot formellt beslut inom pelare 2. Pelare 2-kravet kommer
ddrmed inte att paverka den niva dér utbetalningar begrinsas pa grund av uppfyllnad av det kombinerade
buffertkravet. Skulle Finansinspektionen besluta att fatta nagot formellt beslut om kapitalkraven under
pelare 2, kan dessa krav komma att innefattas i minimikapitalet och dirigenom ha en paverkan pa vilka
utdelningar som kan goras beroende pa uppfyllnad av det kombinerade buffertkravet.

Nyligen genomférda lagstiftningsatgarder kan paverka Nordeakoncernens finansieringsbehov.
Total forlustabsorberande formaga

Financial Stability Board (the "FSB") publicerade den 9 november 2015 den slutgiltiga standarden
avseende total kapacitet att absorbera forluster ("TLAC") for globalt systemviktiga banker ("GSB").
FSB-standarderna syftar till att tillse att GSBer i resoluton ska ha tillricklig kapacitet att absorbera
forluster, i syfte att minimera dess effekter pa finansiell stabilitet, tillse att kritiska funktioner kan fortgé
oavbrutet och for att undvika att kostnader uppstar for skattebetalare. FSB:s standard omfattar dven ett ett
specifikt term-sheet for total kapacitet att absorbera forluster som syftar till att definiera en internationellt
overenskommen standard.

FSB:s standard krédver att samtliga GSB fran 1 januari 2019 méste uppritthélla ett primérkapital av
TLAC-kapital mellan 16 % av riskviktade tillgangar och upp till 18 % fran 1 januari 2022. Detta omfattar
inte nagra tillimpliga regulatoriska kapitalbuffertar (Basel III) som méste uppfyllas utover TLAC-
miniminivén (se "—CRR/CRD IV innebar nya kapitalkrav utéver minimikapitalet" ovan). Minimi-TLAC
fdr som minst uppgé till 6 % av Basel III hivstangs-kraven och okar till 6,75 % fran 1 januari 2022
Standarden kridver ocksd att GSB pa forhand liagger en del av sin forlustabsorberande férmaga bland
vésentliga dotterforetag pa koncernintern basis. Grundat pa den mest nyligen uppdaterade FSB-listen dver
GSB:er som publicerades i november 2016 dr Nordea en GSB. Enligt MREL-forslaget (enligt
definitionen nedan) publicerat av Riksgélden den 26 april 2016 har Riksgélden indikerat att man avvaktar
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EU-kommissionens beslut om att implementera CFSB TLAC-standarder i EU-lagstiftningen innan man
borjar tillimpa en sadan standard.

Den 23 november 2016 publicerade EU-kommissionen forslag om att integrera FSB:s TLAC-standard
med en lagstaniva av eget kapital och kvalificerade forpliktelser ("MREL") i enlighet med direktivet for
att tillhandahalla ett Europadverspidnnande ramverk for dterupphdmtning och resolution av kreditinstitut
och virdepappersbolag ("BRRD"). Kommissionens forslag omfattar en ldgsta harmoniserad pelare 1-
standard for GSB:er som implementerar FSB:s TLAC-standard genom anpassningar till CRR, samt ett
separat individuellt pelare 2-krav tillimpligt pa samtliga kreditinstitut som implementerar MREL-kraven
genom anpassningar till BRRD, dven om dessa forslag &nnu enbart finns som utkast.

Enligt FSB-standarden finns det ett sdrskilt behov av att sdkerstélla att myndigheterna har de nédvéandiga
rattsliga befogenheterna for att exponera TLAC-instruments for forluster och att de kan utdva sina
befogenheter utan betydande risk for framgangsrik réttslig provning eller som ger upphov till ersittning
for kostnader enligt principen om att "ingen borgenér ska drabbas vérre dn under likvidation (no creditor
worse off than in liquidation) ("NCWOL"). Likasd maste myndigheterna vara trygga med att innechavarna
av dessa instrument kan absorbera forluster i en tid av stress pa de finansiella marknaderna utan spridning
och utan att nddvéindiggora fordelning av skulder till tillgangar dar det skulle leda till stérningar i kritiska
funktioner eller betydande finansiell instabilitet. TLAC-medrékningsbara instrument bor darfor inte
inkludera operativa forpliktelser som utférandet av kritiska funktioner ar beroende av och TLAC ska pa
nagot sitt underordnas sddana operativa forpliktelser. Samtliga instrument eller forpliktelser som inte kan
skrivas ned eller konverteras till eget kapital av relevant resolutionsmyndighet utan att ge upphov till en
betydande risk for NCWOL-krav bor inte vara medridkningsbart som TLAC. For att sékerstélla att det
finns tillrdckliga resurser tillgingliga vid resolution rdknar FSB med att atminstone 33 procent av det
minsta TLAC-kravet uppfylls genom kapitalinstrument i form av skuldforpliktelser plus andra TLAC-
medrdkningsbara instrument som inte ocksa dr medrakningsbara som lagstadgat kapital.

Derivat, och skuldinstrument med derivatfunktioner, specificeras som undantagna skulder for TLAC-
syften, och ddrmed kommer inte strukturerade L&n utstdllda inom ramen for detta Program att vara
TLAC-medrékningsbara eller rdknas in i pelare 1| MREL-kravet i enlighet med de nuvarande forslagen
fran Kommissionen, dven om de fortfarande kan riknas in i ett eventuellt pelare 2 MREL-krav och kan
vara foreméal for en nedskrivning eller konvertering som ett resultat av skuldnedskrivnings- och andra
resolutionsbefogenheter som beskrivs vidare nedan.

Lagstaniva for eget kapital och kvalificerade forpliktelser i enlighet med BRRD

EU-kommissionen godkidnde den 23 maj 2016 tekniska standarder ("RTS") rorande kriterium for att
bestimma MREL-kravet enligt BRRD. I syfte att tillse att skuldnedskrivningsverktygen och andra
resolutionsverktyg som introduceras genom BRRD kan anvindas pa ett effektivt sitt och med avsett
resultat krdver BRRD att alla institut maste méta ett institutsspecifikt MREL-krav, faststillt av relevanta
resolutionsmyndigheter, vilket borjade gélla fran den 1 januari 2016 (eller om tidigare, per datumet for
respektive lands implementering av BRRD). Enligt RTS har resolutionsmyndigheter att besluta om
Overgangsregler som ger institut en lamplig 6vergangsperiod for att leva upp till MREL-kraven.

MREL-kravet giller for samtliga kreditinstitut och inte bara dem som &r av en viss storlek eller av
systemkritisk betydelse. Varje resolutionsmyndighet méste, i forhallande till varje resolutionsgrupp inom
dess jurisdiktion, bestimma en ldmplig MREL-niva. Utgéngspunkten for bestimmandet ska vara
riskprofil, vilka sérskilda omstindigheter som foreligger for resolution, hur pass viktigt institutet &r for
den finansiella stabiliteten (systemviktighet) samt andra institutsspecifika karaktdristika. I enlighet med
de senaste forslagen fran EU-kommissionen kommer resolutionsmyndigheterna dven att ha befogenhet att
pafora BSB:erna ett ytterligare pelare 2-krav under omsténdigheter dir de foreslagna pelare 1-kraven i
enlighet med CRR inte &r tillrdckliga for att implementera den valda resolutionsstrategin.

I ett instituts MREL far medrdknas dess egna kapital (bestimt enligt CRD IV), tillsammans med
"kvalificerade forpliktelser" vilket bland annat avser forpliktelser som utgivits och ar fullt betalda, har en
loptid pa minst ett ar (eller for vilken aterbetalning inte kan begéras av en investerare inom ett &r) och
som inte uppstar genom derivat. Aven om omfattningen av de skulder som uppfyller kraven pé att vara
"derivat" i1 dessa syften inte har faststillts slutgiltigt, indikerar EU-kommissionens senaste forslag att
ménga Strukturerade Lén kanske inte &r MREL-medrdkningsbara skulder. MREL-kravet kan ocksa
behdva uppfyllas partiellt genom utgivande av kontraktuella nedskrivningsverktyg som ér effektivt
efterstillda andra medrdkningsbara forpliktelser i nedskrivning eller insolvens for den relevanta
institutionen.
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Riksgélden, som har utsetts till den svenska resolutionsmyndigheten, publicerade den 26 april 2016 ett
forslag om MREL-krav for svenska banker ("MREL-forslaget"). MREL-forslaget omfattar bland annat
foljande:

e MREL ska bestd av summan av ett forlustabsorberingsbelopp (exklusive det kombinerade
buffertkravet och, i1 forekommande fall, systemriskpéslaget inom pelare 2) och ett
aterkapitaliseringsbelopp (motsvarande bankens totala kapitalkrav sé att bankens egna kapital
kan éaterstillas i sin helhet efter resolution) och béda beloppen skall baseras pa gillande
kapitalkrav for banker;

e aterkapitaliseringsbeloppets andel av MREL bor uppfyllas av en viss summa medridkningsbara
skulder; och

e medrikningsbara skulder, som anvinds for att mota aterkapitaliseringsbeloppets andel av MREL
bor i sinom tid vara efterstéllda 6vriga skulder (Riksgdlden foreslar dock inte i nuldget att infora
krav om efterstéllning).

I enlighet med MREL-forslaget kommer MREL-krav stdllas for svenska banker pa grundval av de tva
forsta punkterna ovan under hosten 2017, att gilla tidigast frdn och med fjarde kvartalet 2017, d&ven om
det for narvarande &r oklart hur kraven kommer att tillimpas. Fram till dess kommer MREL séttas pa en
nivd som motsvarar en banks nu gillande kapitalkrav. Ytterligare information om art, omfattning och
genomforande av efterstillningskravet dr avsedd att offentliggoras av Riskgélden i borjan av 2017.

Risker i forhallande till TLAC och MREL-krav

Eftersom det &r svart att forutséga vilken effekt MREL och/eller TLAC kan ha pa Nordea tills MREL och
TLAC-kraven har genomforts fullt ut, finns det en risk for att kraven i MREL och/eller TLAC kan kriva
Nordea utfardar ytterligare medrékningsbara skuldforpliktelser for MREL och TLAC for att méta de nya
kraven inom foreskrivna tidsramar och att halla ytterligare medel och/eller medrikningsbara skulder for
att tillfredsstdlla MREL och/eller TLAC-krav pad Nordeakoncernen, vilket kan &ka kostnaderna for
efterlevnad, fordrdja, begrénsa eller forhindra utforandet av dess strategi och ha en vésentlig negativ
effekt pa Nordeas kapitalstruktur samt dess verksambhet, finansiella stdllning och resultat. MREL och
TLAC- kraven forvéntas ha en inverkan pa hela marknaden, inklusive genom att potentiellt negativt
paverka kreditvédrdigheten for vardepapper som ges ut av Nordeakoncernen (inklusive Lanen) och dess
konkurrenter, och det finns en risk att den relativa effekten kan ge upphov till en minskning av
Nordeakoncernens konkurrenskraft. Om Nordea skulle uppleva svarigheter att anskaffa medrékningsbara
skuldforpliktelser for MREL eller TLAC kan Nordea behdva minska sin utlaning eller investeringar i
andra verksambheter.

Strukturell reform for banker

En expertgrupp tillsatt av Europeiska kommissionen foreslog under 2012 ett obligatoriskt krav pa att
trading 1 eget namn och andra tradingaktiviteter med hog risk skulle hallas atskilt frdn normala
bankaktiviteter. Det frimsta syftet med den foreslagna reformen ar att separera vissa sérskilt riskfyllda
finansiella aktiviteter fran inséttningsaktiviteter inom en bankkoncern. Riskfyllda finansiella aktiviteter
definieras som trading i eget namn och alla vérdepapper eller derivat som erhalls i vid market-making sa
vél som exponering mot hedgefonder, investeringar i private equity samt strukturella investeringsverktyg.
EU-kommissionen antog ett forslag baserat pd expertgruppens slutliga rapport i januari 2014. Vid
datumet for detta Grundprospekt forbereder Europeiska Radet ett forslag till forordning, och enades om
sin standpunkt vid den forsta behandlingen i juni 2015. For banker som bedoms som GSB:er eller dér
finansinstitut &verskrider vissa troskelvdrden i frdga om handelsaktivitet eller absolut storlek, skulle
handelsaktiviteter forutom egenhandel bli foremal for en riskbeddmning. Baserat pé riskbedomningen kan
atgérder inklusive strukturreformer och 6kade kapitalkrav komma att tillimpas. Rédets dverenskommelse
kommer att fungera som ordforandeskapets forhandlingsmandat med Europaparlamentet om den slutliga
versionen av forordningen. Europaparlamentet har &nnu inte tagit stillning till den foreslagna
forordningen. Separationsforslaget kan, om det implementeras, paverka Nordeakoncernens kapitalbehov.

- 106 -



Rattsliga atgarder i handelse av den relevanta Emittentens fallissemang skulle pa ett vasentligt negativt
satt paverka vardet pa Lanen.

Direktivet om inrattande av en ram for aterhamtning och resolution av kreditinstitut och
vardepappersforetag

BRRD triadde i kraft i juli2014. Det uttalade syftet med BRRD é&r att forse myndigheterna med
gemensamma verktyg och befogenheter for att pad forhand kunna motverka bankkriser for att darmed
kunna skydda den finansiella stabiliteten och minimera skattebetalarnas exponering mot forluster. BRRD
implementerades i Sverige den 1 februari 2016.

Den makt som ges till de myndigheter som utses av medlemsstaterna i Europeiska unionen att anvianda
vissa verktyg och vissa befogenheter angivna i BRRD ("Behdériga Myndigheterna ") innefattar sirskilda
skuldnedskrivnings- och konverteringsbefogenheter ("write-down and conversion power") i forhéllande
till finansiella instrument och ett skuldnedskrivningsverktyg ("bail-in power") som ger den relevanta
Behoriga Myndigheten befogenhet att for fallerande institutioner skriva ned kapitalbelopp eller rénta i
forhallande till vissa skulder vare sig dessa &r efterstédllda eller inte, och/eller att konvertera vissa krav till
andra typer av sdkerheter. Sddana sdkerheter kan utgoras av aktier i ett dverlevande gruppbolag, om
nagot, vilket dven det kan bli féremal for nedskrivning.

Skuldnedskrivningsverktyget kan komma att anvindas for att aterstélla kapitalet i en fallerande institution
eller en som haller pa att fallera, vilket mojliggér for myndigheter att omstrukturera genom
resolutionsprocessen och att aterstdlla dess mojlighet till fortsatt drift efter en omorganisering och
omstrukturering. Skuldnedskrivnings- och konverteringsbefogenheterna kan nyttjas for att sikerstilla att
tier 1- och tier 2-kapitalinstrument till fullo absorberar forlusterna nér det faststills att en institution inte
langre é&r livskraftig och innan nagra andra resolutionsatgirder vidtas. BRRD, sasom det har
implementerats i svensk lag, anger i vilken ordning skuldnedskrivningsverktyget bor tillimpas, vilket
aterspeglar den hierarki kapitalinstrument har enligt CRD IV och respekterar i dvrigt hierarkin av
fordringar i en vanlig konkurs. Dessutom innehéller skuldnedskrivningsverktyget ett sarskilt skydd
(NCWOL) i syfte att aktiedgare och fordringséigare inte ska fa en mindre formanlig behandling 4n vad de
skulle ha fatt i vanliga insolvensforfaranden i den berérda enheten, se ocksé “Inséttarens preferens”
nedan. Aven under omstindigheter dir ett krav for kompensation ir etablerat i enlighet med “no creditor
worse off’-skyddet kommer det att bedomas pa basis av en oberoende vérdering utford efter att
resolutionsatgirden har vidtagits. Det &r osannolikt att en sédan kompensation kommer vara lika stor som
den fulla forlust for lantagarna i resolution och det finns en risk att sddana lantagare kan uppleva
mairkbara forseningar i dterhdmtningen av en sddan kompensation.

Lanen &r icke sékerstéllda forpliktelser av den relevanta Emittenten och skulle kunna vara foremal for
skuldnedskrivningsverktyget. Beslutet att hela eller delar av kapitalbeloppet for Lanen kommer att vara
foremal for skuldnedskrivning ar sannolikt ofGrutsdgbart till sin natur och kan vara beroende av ett antal
faktorer som ligger utom Nordeas kontroll. Tillimpningen av skuldnedskrivningsverktyget kan leda till en
annullering av hela eller en del av kapitalbeloppet for, eller rintan pa, Lanen, eller ett utestdende belopp
som ska betalas med avseende pa, eller rdnta som ska betalas pa, Lanen till stamaktier eller andra
vardepapper tillhérande Nordea eller ndgon annan person, inklusive genom de olika villkoren for Lanen
(inklusive forfallodag eller rdnta) for att ge wupphov till en sadan tillimpning av
skuldnedskrivningsverktyget. Déarmed bor potentiella investerare i Lénen Overvdga risken att
skuldnedskrivningsverktyget kan anvidndas pa ett sddant sétt att det leder till att innehavare av Lanen
forlorar hela eller en del av sin investering i Lanen eller erhéller &n annan sékerhet &n Lénen. som kan
vara vird betydligt mindre 4n Lénen och som kan ha betydligt mindre skydd 4n dem som vanligtvis
tillskrivs lanesdkerheter. Vidare kan resolutionsmyndigheten utdva sin befogenhet att anvinda
skuldnedskrivningsverktyget utan ndgot foregdende meddelande om detta till innehavarna av Lanen.
Innehavare av Lanen kan ocksd ha begrinsad eller ingen ritt att Overklaga ett beslut frén
resolutionsmyndigheten att anvidnda skuldnedskrivningsverktyget eller fi det beslutet omprovat av en
juridisk eller administrativ process eller pa annat sétt.

Utover skuldnedskrivningsverktyg och den lagstadgade skuldnedskrivnings- och
konverteringsbefogenheter ger BRRD ocks&d Behdriga Myndigheterna befogenheter att implementera
andra resolutions-atgérder i forhallande till institutioner som fallerat eller héller p& att fallera, vilket
innefattar att (i) lata avyttra en bank eller delar av dess verksamhet utan samtycke fran aktieigarna och
utan att folja de processuella krav som annars behover foljas, (ii) Overlata hela eller delar av
verksambheten till en tillfallig férvaltare (som utsetts av och kontrolleras av relevant Behorig Myndighet),
(i) overlata problemtillgangar till en entitet avsedd for kapitalforvaltning och lata dessa forvaltas och
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hallas dari over tid, (iv) ersitta eller byta ut banken som forpliktigad part i forhallande till vissa skulder,
(v) éndra villkoren for skulder (vilken kan inkludera att dndra 16ptid och/eller rdnta och/eller tillfalligt
begriansa betalningar) och/eller (vi) avlista finansiella instrument eller inte lata finansiella instrument
upptas till handel. Avvecklingsmyndigheterna kommer sannolikt att tillita anvdndingen av offentligt
ekonomiskt stod som en sista utvdg efter att ha beddomt och utforskat, i hdgsta mojliga praktiska man,
verktygen for en l0sning, daribland skuldnedskrivningsverktyg och/eller de lagstadgade
skuldnedskrivnings- och/eller konverteringsbefogenhetena.

I forhallande till Lan som styrs enligt norsk rdtt kan det forvéntas att Norge kommer att implementera
lagstiftning som ger effekt till BRRD och som erkénner de befogenheter som de relevanta svenska och
finska myndigheterna har i forhallande till Lanen. Eftersom relevant norsk lagstiftning dnnu inte har
implementerats innehélller villkoren en kontraktuell mekanism som syftar till att erkénna
skuldnedskrivningsbefogenheter som utdvas av de relevanta svenska och finska myndigheterna.
Innehavare av Lan som styrs enligt norsk riatt kommer darfor ocksé att vara foremal for de risker som
beskrivits ovan.

Enhetliga regler for resolution av kreditinstitut

BRRD kompletteras av en forordning med direkt effekt, ndmligen europarlamentets och rddets forordning
(806/2014) av den 15 juli 2014 om faststillande av enhetliga regler och ett enhetligt forfarande for
resolution av kreditinstitut och vissa vérdepappersforetag inom ramen for en gemensam
resolutionsmekanism och en gemensam resolutionsfond och om &ndring av férordning (EU) nr 1093/2010
("SRM") som giller fullt ut fran och med den 1 januari 2016. SRM tar primért sikte pa euro-omradet och
SRM tillimpas pa NBF som ett regelverk avseende resolution och upphédmtning instéllet for de finska
implementeringsreglerna avseende BRRD. Enligt SRM ska det finnas en central europeisk
resolutionsnamnd ("Resolutionsndmnden") som har resolutionsbefogenhet Gver de institut som tréffas av
SRM. Saledes ersétter resolutionsndmnden nationella myndigheter, eller har foretrade framfor dem (som
tillampligt). Resolutionsndmnden kommer att ta fram resolutionsplaner for samtliga entiteter som tréffas
av SRM, inklusive NBF. Efter konsultation med behoriga myndigheter kommer ndmnden &ven att
foreskriva ldgstakrav for eget kapital och kvalificerade forpliktelser som kan skrivas ned och
konverteringsbefogenheter som NBF vid var tid maste mota. Resolutionsndmnden kommer ocksa att ha
mojlighet till tidigt ingripande enligt SRM, vilket innefattar att nimnden kan kréva att ett institut att
kontakta eventuella forvarvare for att forbereda for resolution. Resolutionsndmnden kommer vidare att ha
makt att utéva specifika resolutionsatgérder enligt SRM vilka liknar de som nationella myndigheter har
enligt BRRD. Resolutionsverktygen som Resolutionsndmnden har till sitt forfogande innefattar verktyg
for forsdljning av affirsverksamheter, broinstitutsverktyget, verktyg for avskiljande av egendomar och
skuldnedskrivningsverktyget, sésom ndrmare beskrivet i SRM. Anvindandet av ett eller flera av dessa
verktyg kommer ndrmare anges i en resolutionsplan, att beslutas av Resolutionsndmnden.

Enligt SRM kan skuldnedskrivningsverktyget komma att kunna anvindas for att aterkapitalisera ett
institut och aterstélla dess mojlighet att efterleva forutsittningar for tillstdnd, samt for att upprétthélla
marknadens fortroende for ett institut eller for att konvertera krav eller skulder till aktier eller minska
deras kapitalbelopp. Skuldnedskrivningsverktyget innefattar obligationer och skuldbrev utfirdade av
institutet med forbehall for resolutionsatgirder, men vissa sirskilda instrument sdsom sékerstillda
obligationer &r sérskilt undantagna.

Bestammelser avseende resolutionsatgirder och samarbete mellan Resolutionsndmnden och de nationella
myndigheterna tillimpas frén och med 1 januari 2015. Resolutionsbefogenheterna som tillerkénns
Resolutionsndmnden tradde i kraft 1 januari 2016.

SRM inriéttar en resolutionsfond kallad resolutionsreserven ("Resolutionsreserven™) som finansieras av
de banker som omfattas av SRM. NBF kommer endast att vara berittigat for ett bidrag fran
Resolutionsreserven efter det att en resultionsatgérd har vidtagits om aktiedgare, dgare till relevanta
vardepapper eller andra beréttigade skulder har gjort ett tillskott (i form av nedskrivning, omvandling
eller pa annat sétt) i syfte att dimpa forlusterna och gora en rekapitalisering motsvarande inte mindre &n 8
procent av de totala skulderna (inklusive eget kapital vid tidpunkten da resolutionsatgédrden vidtogs).
Detta innebér att NBF maste inneha tillrdckligt eget kapital och skulder som kvalificerar for nedskrivning
och omvandling for att ha tillgang till Resolutionsreserven vid resolution. Detta kan ha en paverkan pé
NBF:s kapital- och uppléningskostnader.

Risker avseende BRRD och SRM
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Det dr dnnu oklart hur dessa befogenheter slutligen kommer att se ut och kunna anvindas och, nér de
genomforts, hur de kommer att padverka Emittenterna, Nordeakoncernen och Lanen. Det &r &nnu inte
mdjligt att utvérdera hur BRRD och SRM paverkar eller kan komma att paverka dessa. Lanen kan vara
den typ av skulder och krav for vilka myndigheter och Resolutionsndmnden kan anvénda sina
skuldnedskrivningsbefogenheter och skriva ned eller konvertera del av principalen for. Det finns ingen
garanti for att SRM eller BRRD, efter att de blir tillimpliga respektive fullt implementerade, p& grund av
att det genomforts eller att ndgon handling som for nérvarande ligger inom ramen for dessa vidtas inte
paverkar priset pa eller virdet av en investering i Lanen och/eller relevant Emittents mojlighet att fullgdra
sina forpliktelser enligt Lénen. Investerare bor soka rad frén sina professionella radgivare om
konsekvenserna av SRM och genomf6randet av BRRD.

Prioriteringsordning bland inséttare

BRRD fastslar en prioriteringsordning i den vanliga forménsrittsliga hierarkin, forst for forsékrade
inséttare och sedan for alla andra inséttningar av enskilda och mikro-, sma och mediumstora foretag pa
konton inom EES eller filialer till en bank inom EES etablerad utanfér EES-omréadet. Vidare kommer det
nya insdttningsgarantidirektivet, som implementerades i svensk rétt och tradde i kraft 1 maj 2016, att 6ka
antalet insdttningar som ar forsdkrade (och ddrmed prioriterade) genom att inkludera ett stort antal
inséttningar, inklusive alla insdttningar av foretag (under forutsittning att inséttaren inte dr en myndighet
eller finansiell institution) och vissa tillfédlliga stora inséttningar. Dessa prioriterade insdttningar kommer
dérmed att formansrattsligt vara prioriterade framfor oprioriterade seniora borgenirer till Emittenten,
inklusive innehavarna av Lanen, i formansrattsordningen. Sadana inséittningar dr vidare undantagna fran
skuldnedskrivningsverktyget.

FSB-standard gallande total férlustabsorberande formaga

Financial Stability Board ("FSB") publicerade i november 2014 ett konsultationsdokument avseende
policyforslag kring en forbéttring av globalt systemviktiga banker ("GSB") i resolutions kapacitet att
absorbera forluster. Efter konsultationsprocessen publicerade FSB i november 2015 sin slutliga standard.
FSB-standarderna syftar till att tillse att GSBer i resoluton ska ha tillricklig kapacitet att absorbera
forluster, i syfte att minimera dess effekter pa finansiell stabilitet, tillse att kritiska funktioner kan fortgé
oavbrutet och for att undvika att kostnader uppstar for skattebetalare. FSB har publicerat ett specifikt
term-sheet for total kapacitet att absorbera forluster ("TLAC"). Institutioner som har angetts som GSB
innan utgangen av 2015 (vilket inkluderar Nordea Bank AB) behdver uppfylla TLAC:s minimistandard
frén 1 januari 2019 sedan FSB:s standarder har implementeras i lokal lagstiftning.

FSB:s standarder kommer, ndr de implementeras, innebéra att alla GSB:er frdn 1 januari 2019 maéste
uppritthalla ett primérkapital av TLAC-kapital mellan 16 % av riskviktade tillgdngar (inklusive andra
regler om kapitaltackning), upp till 18 % frén 1 januari 2022. Minimi-TLAC far som minst uppga till 6 %
av Basel III hdvstangs-kraven och okar till 6,75 % fran 1 januari 2022. Den slutliga kalibreringen av
minimikrav for pelare 1 TLAC behandlar dven resultaten av konsultationen och den studie och
marknadsundersokning som genomfordes under 2015. Enligt forslaget méaste GSBer tillskapa sddan
riskabsorberande kapacitet inom dess viktiga dotterbolag inom dess koncern. FSB har vidare foreslagit att
TLAC-kraven maste uppfyllas innan ytterligare priméirkapital kan anvindas for att uppfylla CRD IVs
buffertkrav. Konsultationshandlingen tillater att man pa nationell niva stéller ytterligare krav, specifika
for olika typer av institutioner, utover minimkravet for pelare 1.

Enligt konsultationshandlingen kan TLAC utgoras av tier 1 och tier 2-kapitalinstrument (enligt CRD IV)
utgivna av en resolutionsmyndighet tillsammans med kvalificerade forpliktelser som kan utgéra TLAC
som kan skrivas ned eller konverteras vid resolution av en GSB. All TLAC maste (foremal for de
minimis-undantag) vara efterstéllda "undantagna forpliktelser”, vilket omfattar forsédkrade insattningar,
derivat och kvalificerade forpliktelser som inte kan skrivas ned eller konverteras av en
resolutionsmyndighet.

Derivat och skuldinstrument med derivatinslag &r sirskilt exkluderade fran att kunna utgéra TLAC, och
det verkar darfor som att strukturerade Lan utgivna under detta program sannolikt inte kommer att utgdra
TLAC-relevanta forpliktelser (fastin de kan skrivas ned och/eller konverteras geom skuldnedskrivning
och de andra resolutionsatgiarder som beskrivs ovan). I syfte att tillse att det finns tillrdckliga resurser i
resolution har FSB kréivt att minst 33 % av det minsta pelare 1-TLAC-kravet uppfylls genom innehav av
kapitalinstrument och langfristiga skulder.
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EBA:s regulatoriska tekniska standarder avseende lagstakrav pa eget kapital och kvalificerade
insattningar under BRRD

EBA publicerade i juli 2015 ett slutligt utkast med forslag pa tekniska standarder ("RTS") rorande
kriterium for att bestimma en ldgstaniva av eget kapital och kvalificerade forpliktelser ("MREL") enligt
BRRD. I syfte att tillse att skuldnedskrivningsverktygen och andra resolutionsverktyg som introduceras
genom BRRD kan anvéndas pa ett effektivt sitt och med avsett resultat kriver BRRD att alla institut
maste mota ett institutsspecifikt MREL-krav. Kravet berdknas som en procentsats av totala skulder
skulder och eget kapital och bestims av de relevanta resolutionsmyndigheterna, med effekt fran 1 januari
2016 (eller, om tidigare, den tidpunkt som BRRD genomférs i ett land). Enligt RTS har
resolutionsmyndigheter att besluta om 6vergangsregler som ger institut upp til fyra ar att leva upp till
MREL-kraven. Till skillnad fran FSB-forslaget innehaller inte RTS en EU-Overspannande miniminiva
avseende MREL.

Till skillnad fran FSB:s standards foreskriver inte RTS en ldgsta EU-heltdckande niva féor MREL, och
MREL-kraven giller samtliga kreditinstitut, inte enbart de som &r av en viss storlek eller av sérskild vikt.
Varje resolutionsmyndighet maste, i forhéllande till varje resolutionsgrupp inom dess jurisdiktion,
bestimma en ldmplig MREL-niva. Utgangspunkten for bestimmandet ska vara riskprofil, vilka sérskilda
omstdndigheter som foreligger for resolution, hurpass viktigt institutet dr for den finansiella stabiliteten
(systemviktighet) samt andra institutsspecifika karaktéristika.

Varje institutions MREL-krav kommer att bestimmas utifrn ett antal nyckelfaktorer. Dessa innefattar
kapaciteten att absorbera forluster (vilket atminstone kommer motsvara kapitalkraven under CRD 1V,
plus tillimpliga buffertkrav) och den nivd av rekapitalisering som krdvs for att implementera den
resolutionsstrategi som bedomts som mest lampligt under resolutionsplaneringsprocessen. Andra faktorer
som ska tas i beaktande vid bestimmandet av MREL-kraven innefattar: institutets riskprofil, hurpass
viktigt det ar for den finansiella stabiliteten (systemviktighet), i vilken utstrackning institutet har utgivna
forpliktelser som inte kan inkluderas i forlustabsorption eller rekapitalisering, och de medel som kan
tillforas en resolution genom insdttningsgarantier och resolutionsfinansieringslosningar.

Fastén vidden pa de forpliktelser som kommeratt anses vara "derivat" i forhallande hértill inte tydligt kan
utldsas ur RTS framstar det som mojligt att vissa Strukturerade Lén kan utgora kvalificerade forpliktelser.

Trots att det finns ett flertal likheter mellan MREL-kraven och FSBs forslag eller TLAC sa foreligger
ocksé ett antal skillnader, vilket innefattar ett uttryckligt krav att TLAC ska efterstéllas forsdkrade
insdttningar (vilket inte krdvs for MREL-kvalificerade forpliktelser), liksom tidslinjen for
implementering. EBAs konsultationspapper foreslar, trots det foregaende, att MREL-kraven kan uppfyllas
av GSBs pé ett sitt som &r forenligt med det internationella regelverket, och 6vervidger en eventuell
Okning i MREL-kraven &ver tid for att sékerstélla en smidig 6vergang till TLAC-kraven, vilka forvéntas
trdda i kraft fran och med januari 2019.

Risker i forhallande till forslag FSB och EBA

Bidde FSBs och EBAs forslag som beskrivits ovan &r fortfarande underkastade nationella
implementeringsatgérder. Det dr darfor inte mojligt att 1dmna nagra garantier eller utfastelser avseende
den slutliga utformingen och tillimpligheten av dessa eller om nagra resulterande forpliktelser, eller
vilken inverkan de kommer att ha pa Emittenterna eller Nordeakoncernen nér de implementerats. Om nu
liggande forslag antas och implementeras i sina nuvarande former ar det mdojligt att Emittenterna och/eller
andra entiteter inom Nordeakoncernen kan behdva ge ut stora mangder TLAC- och MREL-kvalificerade
forpliktelser for att mota dessa forpliktelser. Om Nordeakoncernen upplever problem med att resa TLAC-
och MREL-kvalificerade forpliktelser kan de behdva minska sin utldning och/eller sina investeringar i
andra led.

CRD IV innebér nya kapitalkrav utéver minimikapitalet

Enligt CRD IV tvingas finansiella institutioner halla ett minimikapital om 8 % av de riskexponerade
beloppen. Utéver minimikravet som foljer av CRD IV kan tillsynsmyndigheter vélja att krdva att institut
ska halla extra kapital, och dérigenom 6ka de minimikrav som foljer av CRD IV. Nordeakoncernen kan
ocksé sjdlv vilja att halla extra kapital. Med CRD IV f6ljer nya buffertkrav utdver minimikapitalkraven
vilka maste mdtas med kérnprimérkapital av tier 1-kapital, en systematisk risk-buffert motsvarande 3 %
av tier 1-kapital och vidare ett 2 % tier 1-kapitalkrav for systematisk risk tillimplig inom ramen for
Finansinspektionens tillsynsprocess (pelare 2). En kontracycklisk kapitalbuffert kommer ocksa att gilla

- 110 -



for Nordeakoncernen dér storleken beror péd olika buffertnivder i de ldnder mot vilka Nordea har
exponeringar. For exponeringar i Norge och i Sverige kommer en buffertniva om 1 % att gilla fran 30
juni 2015 respektive 13 september 2015. Per datumet for detta Grundprospekt har Finansinspektionen i
Finland inte infort de kontarcykliska kaoitalvbuffertkraven for kreditinstitut i Finland.

Enligt artikel 141 (Utdelningsrestriktioner) i CRD IV maste EUs medlemsstater kréava att det gentemot de
institutioner ~ som inte  moter det  kombinerade  buffertkravet  (vilket  innefattar
kapitalkonserveringsbufferten, den institutionsspecifika kontracykliska. Som exempel kan ndmnas att ett
bolag som ligger i den undre gransen i kvartilen av det kombinerade buffertkravet inte kommer att kunna
gora nagra utdelningar kopplade till karnprimarkapitalet om nivan av bankens totala karnprimarkapital i
tier 1 hamnar inom vissa granser.

Legala och regulatoriska krav uppstar i Nordeas verksamhet

Nordea ar i sin ordinarie verksamhet foremal for regulatorisk tillsyn och ansvarsrisk. Nordea bedriver
verksamhet genom ett antal juridiska personer i ett antal jurisdiktioner och &r féremal bland annat for
regleringar avseende bedrivande av verksamhet, penningtvitt, ekonomiska och finansiella sanktioner,
betalningar, konsumentkrediter, kapitalkrav, rapportering och bolagsstyrning i sddana jurisiktioner.
Reglering och regulatoriska krav &ndras fortlopande och nya krav infors for Nordea Det finns inte négra
garantier att overtrddelser av Nordeakoncernen inte kommer att intrdffa och for det fall en overtrddelse
intrdffar, att betydande ansvar eller bestraffning inte kommer att intriaffa.

Nordea ar foremal for ett antal krav, tvister, rattegdngsforfaranden och undersdkningar i de jurisdiktioner
dir Nordea verkar. Denna sorts krav, tvister och réttsliga processer exponerar Nordea for skadestand,
direkta och indirekta kostnader (inklusive legala kostnader), direkta eller indirekta finansiella forluster,
civila och straffrittsliga pafoljder, forlust av tillstand eller bemyndiganden eller skadat rykte, kritik eller
viten fran tillsynsmyndigheter, samt risken for regulatoriska restriktioner for sin verksamhet. Var och en
av dessa faktorer skulle kunna medfora en vésentlig negativ effekt pa Nordeas verksambhet, finansiella
stillning och rorelseresultat. Reglering med negativ inverkan pd Nordeas verksamhet eller negativa
avgoranden i processer i vilka Nordea &r part kan resultera i restriktioner eller begransningar for Nordeas
verksamhet eller innebéra en visentlig negativ effekt pA Nordeas verksambhet, finansiella stillning och
rorelseresultat.

Nordea ar exponerad for risken fér andringar i skattelagstiftningen samt ékade skattesatser

Nordeas verksamhet dr foremal for varierande skattesatser runtom i vérlden vilka beridknas enligt lokal
lagstiftning och praxis. Nordeas verksamhet, inklusive dess interntransaktioner, bedrivs i enlighet med
Nordeas tolkning av tillimplig lag, beskattningsavtal, regleringar och krav fran skattemyndigheter i de
relevanta lainderna. NBAB har erhallit rddgivning fran oberoende skatterddgivare i dessa fragor. Det finns
dock inga garantier for att Nordeas tolkning av tillimplig lag, beskattningsavtal, férordningar eller andra
regler eller administrativ praxis &r korrekt, eller att sddana regler och praxis inte dndras, d&ven med
retroaktiv verkan. Som ett exempel presenterade Sveriges regering den 30 mars 2016 ett férslag om att ta
bort mojligheten till skatteavdrag for rdntebetalningar pé kapitalinstrument och efterstéllda lan som
kvalificerar sig som ytterligare tier 1-kapital och tier 2-kapital i enlighet med CRR (enligt definitionen
under "Nordeas affarsresultat kan paverkas om dess kapitaltackning minskar eller upplevs vara
otillrécklig" ovan). Forslaget kommer fran ett mer omfattande forslag som lades fram av den tidigare
svenska regeringen under 2014 men som aldrig genomfordes. Regeringen foreslér att de nya reglerna ska
trida i kraft fran och med den 1 januari 2017 och rédntebetalningar som uppkommer fran detta datum.
Eftersom forslaget befinner sig i ett mycket tidigt skede i lagstiftningsprocessen &r det for niarvarande inte
mojligt att forutse med nagon grad av sikerhet om och hur forslaget slutligen kommer att genomforas och
den paverkan det kan ha pd& Nordeakoncernen, men sadana lagindringar eller beslut fran
skattemyndigheterna kan paverka Nordeakoncernens skatteméssiga stéllning.

Férandringar i Nordeakoncernens redovisningsprinciper eller i redovisningsstandarder skulle kunna
ha en véasentlig paverkan pa Nordeakoncernen redovisar sin finansiella stallning och sitt
verksamhetsresultat.

Emellandt dndrar TASB, EU och andra tillsynsorgan standarderna for finansiell redovisning och
rapportering som styr upprattandet av Nordeakoncernens finansiella rapporter. Dessa fordndringar kan
vara svara att forutse och kan fa en vésentlig paverkan pa hur Nordea redovisar och rapporterar sina
verksambhetsresultat och sin finansiella stédllning. I vissa fall skulle det kunna krévas att Nordeakoncernen
tillimpar en ny eller dndrad standard retroaktivt, vilket leder till en omrdkning av de finansiella
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rapporterna for foregdende perioder. Som exempel publicerade IASB i juli 2014 IFRS 9 Finansiella
instrument, som ersdtter IAS 39 och IAS 32. IFRS 9 tillhandahéller principer for klassificering av
finansiella instrument, tdcker in forvéntade kreditforluster och den nya redovisningsmodellen for
generella sékringar. [IFRS 9, som dnnu inte har antagits av EU, trdder i kraft fran och med 1 januari 2018.
Bland andra bestimmelser ticker IFRS 9 in avsittningar for forvintade kreditforluster pa finansiella
tillgangar redovisade till upplupet anskaffningsvirde eller verkligt virde genom ovrigt totalresultat,
beroende p& om kreditrisken har dkat visentligt sedan den initiala redovisningen. Om kreditrisken inte har
okat visentligt motsvarar avséttningen 12 ménaders forvantade kreditforluster. Om kreditrisken har dkat
vasentligt motsvarar avsittningen de forvintade kreditforlusterna under lanets livsldngd.
Implementeringen av IFRS 9 forvéntas leda till dkade avsittningar for kreditforluster. minskat eget
kapital samt fa en negativ paverkan pa kapitalkraven. Per datumet for detta Grundprospekt har NBAB
annu inte slutfort bedomningen av effekterna av en implementering av IFRS 9, och ddrmed &r det inte
mojligt for Nordeakoncernen att bedoma vilken effekt IFRS 9 kommer att fa pa dess finansiella rapporter.

Risker relaterade till Lanen
Obligationerna ar inte lampliga for alla investerare

Varje investerare maste, med beaktande av sin egen finansiella situation, beddma ldmpligheten av en
investering i Lan utgivna under Programmet. Varje investerare bor i synnerhet ha:

(i) tillracklig kunskap och erfarenhet for att goéra en dndamélsenlig virdering av relevanta Lan, av
fordelarna och nackdelarna med en investering i de relevanta Lan och av den information som
lamnas 1, eller hdnvisas till, Grundprospektet, eller eventuella tilldgg till Grundprospektet;

(ii) tillgang till, och kunskap om, ldmpliga virderingsmetoder for att utfora en vérdering av relevanta
Lan och den paverkan en investering i relevanta Lan kan medfora for investerarens ovriga
investeringsportfolj;

(iii) tillrdckliga finansiella tillgangar och likviditet for att hantera de risker som en investering i

relevanta Lan medfor, inklusive Lan vars kapitalbelopp eller rdnta aterbetalas i en eller flera
valutor, eller i de fall dér kapitalbeloppets eller ridntans valuta dr annan &n den valuta i vilken
sadan investerares finansiella verksamhet huvudsakligen &r denominerad eller Lan wvars
kapitalbelopp helt eller delvis kan bortfalla;

(iv) full forstaelse av de villkoren for relevanta Lan och vil kénna till svingningar hos relevanta
index, andra referenstillgangar eller den finansiella marknaden; och

) mdjlighet att forutse och vérdera (ensam eller med hjdlp av en finansiell radgivare) tinkbara
scenarier, exempelvis avseende rintefordndringar, som kan paverka investeringen i relevanta Lan
och investerarens mojlighet att hantera de risker som en investering i relevanta Lan kan medfora.

Vissa Lan dr komplexa finansiella instrument. Sofistikerade investerare kdper generellt sett inte komplexa
finansiella instrument som fristdende investeringar utan som ett led i en riskreducering eller forhdjning av
avkastning och som ett berdknat risktilligg till investerarens 6vriga investeringsportfolj. En investerare
skall inte investera i skuldebrev som dr komplexa finansiella instrument utan att ha tillricklig kunskap
(ensam eller med hjélp av en finansiell radgivare) for att viardera utvecklingen hos Lan, virdet av Lan och
den paverkan investeringen kan ha pa investerarens Ovriga investeringsportfolj under &ndrade
omstdndigheter.

Det kan finnas begransningar i huruvida Lan kan fritt 6verlatas

Varken Nordea Bank AB eller NBF har registrerat, och inte heller kommer ndgon av dem att registrera,
Lan enligt Securities Act eller ndgon annan vérdepapperslagstifining. Som ett resultat av detta dr Lan
foremal for restriktioner for 6verlatelser i enlighet med vad som anges i avsnittet "Subscription and Sale".
Som en foljd av dessa restriktioner kan varken Nordea Bank AB eller NBF bekréfta att det finns en
andrahandsmarknad for Lan eller att likviditet kommer att finnas i en sddan marknad om den skulle
uppsté. Foljaktligen maste en innehavare av lan kunna bdra den ekonomiska risken for sin investering i
Lan under dess fulla 16ptid.

Det finns ingen aktiv marknad for Lan
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De Lan som ges ut under Programmet kan komma att vara nya vardepapper som inte erbjuds i en storre
krets och for vilka det for ndrvarande inte finns ndgon aktiv marknad (utom da emissionen avser en viss
tranch, och att sddan tranch konsolideras med och bildar en enda serie tillsammans med en Serie Lan som
redan har emitterats). Om lan handlas efter forsta emissionen kan de handlas med rabatt i férhallande till
deras ursprungliga teckningskurs eller pris, beroende pa rddande marknadsréintor, marknaden for liknande
vardepapper, allmédnna ekonomiska villkor och den ekonomiska situationen i den aktuella Emittenten.
Aven da ansdkningar har gjorts for Lan utgivna under Programmet att tas upp till notering pa the Official
List of the Irish Stock Exchange och till handel pa dess reglerade marknad samt att det sannolikt kommer
inges en ansOkan for registrering av Programmet pa SIX Swiss Exchange, finns det inga garantier for att
sadana ansokningar kommer att accepteras, att en sérskild tranch av Lan kommer att accepteras, eller att
en aktiv handel kommer att utvecklas. Det finns séledes inga garantier for etableringen av en marknad
eller annan likviditet for ett visst Lan eller tranch av Lén.

Innehavare av Lan paverkas av svangningar i marknaden

Innehavare av Lén bor vara medvetna om att, med hénsyn till de rddande globala forhallanden pa
kreditmarknaderna (som i viss utstrackning existerar dven pa dagen for detta Grundprospekt), kan
andrahandsmarknaden for lan och instrument av detta slag vara illikvid. Varken Nordea Bank AB eller
NBEF kan forutséiga om och nér dessa omstiandigheter kommer att forandras.

Installd eller reducerad emission

Emittenterna forbehéller sig rétten att annullera hela eller delar av ett erbjudande om att investera 1 Lan
fore utgangen av den aktuella teckningsperioden, under forutséttning att vissa omsténdigheter foreligger,
t.ex. nér det totala tecknade beloppet inte nar vissa nivaer eller om variablar sdsom deltagandegrad inte
kan faststéllas till en viss niva. Emittenterna forbehéller sig ocksé rdtten att, enligt deras sjélvstindiga
bedomning, stélla in en emission pa forekomsten av ekonomiska, finansiella och politiska hdndelser som
kan dventyra en framgéangsrik emission av Lan.

Kreditbetyg speglar inte alla risker i samband med enskilda Lan

Emittenternas kreditbetyg speglar inte alltid risken i samband med enstaka Lan utgivna under
Programmet. Trancher av Lén som emitteras under Programmet kan ha ett kreditbetyg fran ett
kreditvarderingsinstitut, eller inte. Om en tranch av ett Lan har fatt ett kreditbetyg kommer detta att anges
i de Slutliga Villkoren. Sddant kreditbetyg kommer inte nddvandigtvis att vara detsamma som tilldelats
den relevanta Emittenten eller Lan som redan utfdrdats. Det finns inga garantier for att ndgon siddan
viardering kommer att asittas eller bibehallas. Ett kreditvarderingsinstitut kan komma att sénka sin
viardering om denne uppfattar att Lénens kreditkvalitet minskat eller kan ifragasittas. Ett
kreditvéirderingsinstitut kan vid varje givet tillfille omvirdera sina metoder for kreditvardering vilket kan
innebdra att ett Lans kreditbetyg &ndras. Om kreditbetyget for ett Lén sdnks kan sadant Lans
marknadsvirde paverkas negativt. Vidare kan betyg brista i att aterspegla potentiella risker i anledning av
Lénets konstruktion, marknad, ytterligare faktorer som beskrivits ovan, samt andra faktorer som kan
paverka vérdet pa Lanet. Ett kreditbetyg &dr darfor inte en rekommendation att kopa, sdlja eller inneha
véardepapper och kan dndras eller indras nér som helst av relevant kreditvérderingsinstitut.

Lan kan utfardas med en betydande rabatt eller premie

Marknadsvirdet pad vérdepapper utgivna med en kraftig rabatt eller premie i forhallande till dess
nominella belopp tenderar att fluktuera mer vid allménna forédndringar i rantelédget &n marknadsvéardet for
konventionella réntebdrande vérdepapper. Generellt géller att ju lédngre aterstiende Ioptid av
véardepappren, desto storre dr volatiliteten jamfort med vanliga rantebdrande vardepapper med liknande
loptider.

L&nen har en valutarisk

Den relevanta Emittenten kommer att betala kapitalbelopp och rénta i en Angiven Valuta. Foljaktligen
innebér detta en risk vid valutakonvertering om en investerares finansiella tillgdngar och aktiviteter helt
eller delvis hélls i en annan valuta ("Investerarens Valuta"). Detta innefattar potentiellt kraftigt
fluktuerande valutakurser (inklusive risken for devalvering av den Angivna Valutan eller en revalvering
av Investerarens Valuta) och risken for att myndigheter som beslutar 6ver Investerarens Valuta kan
komma att infora eller dndra regler som reglerar in- och utférande och véxlandet av valutor. En 6kning i
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vardet av Investerarens Valuta i forhallande till den Angivna Valutan skulle kunna minska en investerares
vinst, aterbetalade kapitalbelopp och marknadsvirde, raknat i Investerarens Valuta.

Myndigheter och centralbanker kan infoéra valutakontroller som kan negativt péverka tillimpliga
valutakurser, vilket har intréffat historiskt. Som ett resultat kan en investerare erhalla lagre réinta eller ett
lagre kapitalbelopp dn forvintat, eller ingen rénta eller kapitalbelopp 6verhuvudtaget.

Fordringshavare har en kreditrisk pa den relevanta Emittenten

Innehavare av Lan utgivna under Programmet tar en kreditrisk p& den berérda Emittenten. En innehavares
mojlighet att erhalla betalning under Lénet 4r beroende av den relevanta Emittentens formaga att fullgora
sina betalningsdtaganden, vilket i sin tur dr beroende av utvecklingen i den relevanta Emittentens
verksambhet.

Lanen kan inlosas fore forfallodagen

Om inte annat anges i de Slutliga Villkoren i forhéllande till en Serie av Lan, kan i hindelse av att den
relevanta Emittenten skulle tvingas att betala ett hdgre belopp 4n vad som framgér av villkoren for det
relevanta Lanet pa grund av ndgon kupongskatt eller avdrag for eller pa grund av befintliga eller framtida
skatter, avgifter, eller andra statliga avgifter av négot slag, som tas ut, samlas in, innehalls av eller till
forman for svenska staten (savitt giller Lan utgivna av Nordea Bank AB) eller finska staten (savitt géller
Lan utgivna av NBF) eller ndgon av dess politiska underavdelningar eller ndgon av dess myndigheter som
innehar har makt att beskatta, kan den relevanta Emittenten 19sa in samtliga utestaende Lan i enlighet med
Villkoren.

Dessutom kan den relevanta Emittenten, om det for en specifik tranch av ett Lan i de Slutliga Villkoren
anges att Lan kan fortidsinlosas enligt den relevanta Emittentens bedomning under vissa forutsittningar,
vélja att fortidsinlosa Léanet vid en tidpunkt da radande réntenivéer dr relativt laga. Under sadana
omsténdigheter kan det vara svért for en investerare att aterinvestera en inlosenlikvid i ett jaimforbart
instrument med en effektiv rdnta som uppgar till den avkastning som kan komma att utgé pa det relevanta
Lénet.

En rétt for Emittenten till fortida inlosen kan sannolikt komma att minska Lénets marknadsvirde. Under
en period d& den relevanta Emittenten kan vélja att 16sa in Lan, kommer marknadsvirdet for sédana Lén i
allménhet inte att stiga vdsentligt dver, och kan i sjdlva verket understiga, det pris till vilket de kan 16sas
in. Detta kan ocksa vara fallet for tiden innan en sadan inlésenperiod startar.

Lan kan inlosas fore utgangen av dess 10ptid pa grund av ett antal skél, t.ex. skatteméassiga hindelser,
eller, savitt géller kreditldnkade obligationer, pa grund av en kredithdndelse eller vissa hiandelser som
intriffar fore Aterbetalningsdagen, pa sitt som anges i de relevanta villkoren for dessa Lan. En fortida
inldsen kan resultera i att Fordringshavare far en lédgre avkastning pé investeringen och i vissa fall leda till
en forlust av hela eller delar av sin investering. Presumtiva investerare bor dverviga aterinvesteringsrisk i
ljuset av andra investeringar tillgdngliga vid den tidpunkten.

Fordringshavarméten

Villkoren for ett specifikt Lan och Fiscal Agency Agreement innehéller bestimmelser som medger
sammankallande av moéten for Fordringshavare i syfte att besluta i frdgor som ror deras intressen i i
forhallande till en Serie av Lan. Dessa bestimmelser tillater Fordringshavare, med iakttagande av angivna
majoritetstal, att binda alla Fordringshavare i forhallande till en Serie av Lan (inklusive sadana
Fordringshavare som inte nirvarat och rostat pa det relevanta motet och Fordringshavare som rostade pa
ett sdtt som inte var i enlighet med hur majoriteten rostade).

Villkoren kan komma att &ndras

De Villkor som ér tillimpliga pa en Serie av Lan kommer vara sasom de faststéllts av den relevanta
Emittenten vid eller fore emissionsdatumet for ett Serie av Lan, och kommer specificeras i de tillimpliga
Slutliga Villkoren. Villkoren tillimpliga pa varje serie av Lan kommer déarfor att vara sdsom de aterges i
detta Grundprospekt, dock att varje Serie av Lan fardigstélls med Slutliga Villkor.

Varje Emittent har rétt att korrigera uppenbara fel i villkoren utan Fordringshavarnas samtycke och att
gora dndringar som den relevanta Emittenten inte anser visentligt skada Fordringshavarnas intressen.
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Forandringar i lagar och forordningar kan paverka villkoren for Lan

Lanen och alla utomobligatoriska forpliktelser som foljer av eller i samband med Lan styrs av engelsk
lag, finsk lag, svensk lag, norsk lag eller dansk lag (sdsom specificerat i de tillimpliga Slutliga Villkoren),
forutom att (i) registrering av VP-Lan i VP som kommer att regleras av och tolkas i enlighet med dansk
lag, (ii) registrering av VPS-Lan i VPS som kommer att regleras av och tolkas i enlighet med, norsk lag,
(ii1) registrering av Finska Notes i Euroclear Finland kommer att styras av och tolkas i enlighet med finsk
lag, och (iv) registrering av svenska Notes i Euroclear Sweden som kommer att regleras av och tolkas i
enlighet med, svensk lag.

Rom II-férordningen (864/2007), som innehéller en rad regler som skall tillimpas av domstolarna i EUs
medlemsstater (forutom Danmark) i syfte att avgora tillimplig lag for utomobligatoriska forpliktelser
mellan parterna i de flesta civila och kommersiella fragor 4r inte tillimplig i Danmark och kan darfor inte
tillimpas pé danska investerare.

Det gér inte att bedoma effekten av eventuella rittsliga beslut eller dndring av lagstiftningen i England,
Sverige, Finland, Danmark eller Norge eller administrativ praxis efter datumet for registreringen av detta
Grundprospekt.

Lan kan handlas i antal som Gverstiger den specificerade minsta valéren men vilka inte ar
heltalsmultiplar

I samband med varje emission av Lan som har en valér som bestér av den specificerade minsta Valor
(enligt definitionen i de relevanta Slutliga Villkor) samt en hogre heltalsmultipel av ett annat mindre
belopp, kan Lan komma att handlas i méngder som dverstiger den minsta angivna Valdr och som inte &r
en heltalsmultipel av den specificerade minsta valoren. I ett sddant fall skulle en Fordringshavare som
innehar Lan med ett nominellt belopp som &r mindre &n den minsta valdren, skulle behdva kopa
ytterligare Lan dennes innehav uppgér till ett nominellt belopp motsvarande minsta valdren. Om sé inte ar
fallet kan Fordringshavarens mojlighet att avyttra sin investering, eller savitt géller innehavarskuldebrev
att erhélla ett skuldebrev om ett sddant skulle utfirdas.

Antalet L&n som emitteras under ett Program kan &ndras
Det totala kapitalbeloppet av Lan som emitteras i ett Program kan komma att 6kas eller minskas.

Den foreslagna skatten pd finansiella transaktioner kan ha negativ paverkan pa investerare och/eller
Emittenterna

Europeiska kommissionen publicerade den 14 februari 2013 ett forslag till direktiv
("Kommissionsforslaget") om en gemensam skatt pd finansiella transaktioner som skall inforas i
Belgien, Tyskland, Estland, Grekland, Spanien, Frankrike, Italien, Osterrike, Portugal, Slovenien och
Slovakien (de "Deltagande Medlemsstaterna"). Sedan dess har emellertid Estland meddelat att landet
inte kommer att delta.

Kommissionsforslaget omfattar manga typer av transaktioner och skulle, om det antas, att under vissa
forutséttningar kunna vara tillaimpligt pa vissa transaktioner i Lanen (inklusive i andrahandsmarknaden).
Utgivandet av och att teckna sig for Lan bor emellertid undantas.

Enligt Kommisionsforslaget kan skatten komma att vara tillimplig for personer savil utanfér som inom
de Deltagande Medlemsstaterna. Generellt sett skulle det vara tillampligt pa vissa typer av transaktioner i
Lanen diar minst en part dr en finansiell institution och minst en part &r etablerad i en Deltagande
Medlemsstat. En finansiell institution kan bedomas "etablerat" i en Deltagande Medlemsstat pé ett antal
olika sétt, inklusive (a) genom att gora affirer med nagon etablerad i en Deltagande Medlemsstat eller (b)
dér det finansiella instrumentet som handlas &r utgivet i en Deltagande Medlemsstat.

Skatten &r fortsatt foremal for forhandling bland Deltagande Medlemsstater. Det kan dérfor dndras fore
det antas och innan det ska genomforas i de Deltagande Medlemsstaterna och tidsplanen for antagande
och genomforande &r fortsatt oviss. Fler medlemsstater kan ocksa vélja att delta.

Blivande Fordringshavare uppmanas att soka egen professionell radgivning i forhallande till skatt pa
finansiella transaktioner.

Betalningar under Lan kan bli foremal for amerikansk kallskatt i enlighet med FATCA
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USA har infort regler, vanligen refererade till som "FATCA", som varigenom nya krav pé rapprtering och
kallskatt stills i forhallande till vissa betalningar som hérror fran USA (inklusive utdelningar och rénta),
nettobetalningar fran avyttringar av tillgangar som kan medféra amerikansk forrantning och utdelningar
och, efter 31 december 2018, vissa betalningar gjorda av entiteter som definierats som finansiella institut
enligt FATCA. USA har ingatt ett mellanstatligt avtal avseende implementeringen av FATCA med
Sverige ("Svenska IGA") och med Finland ("Finska IGA"). Under Svenska IGA och Finska IGA, sdsom
de for ndrvarande dr formulerade, forvintar sig inte Emittenterna att killskatt kommer att behova
innehéllas for betalningar som gors i forhallande till Lanen. Vissa visentliga aspekter av FATCA:s
tillimpning dr dock dnnu oklara, och det kan dérfor inte garanteras att kéllskatt under FATCA inte
kommer att bli relevant i forhdllande till betalningar under Lanen i framtiden. Investerare bor soka rad
fran sina professionella skatterddgivare om konsekvenserna av FATCA. Emittenten har inga skyldigheter
att betala nagot i forhallande till sddant kvarhallande eller avdrag.

Betalningar enligt Lanen kan vara foremal for amerikansk kallskatt enligt amerikansk
skattelagstiftning

Det amerikanska skatteverket har utfardat forordningar som kréver att kéllskatt om upp till 30 procent
(beroende pa om nagot dubbelbeskattningsavtal eller undantag &r tillimpligt) uttas pa betalningar eller
dispositioner som anses som betalningar till en person som inte dr amerikansk medborgare for finansiella
instrument i den utstrickning sddana betalningar behandlas sdsom beroende av, eller bestimd med
hénvisning till, utdelningar som héirstimmar fran USA. Dessa regler skiljer pad ”Delta-One” och "Non-
Delta-One” transaktioner. Denna killskatt ska inte appliceras pa ndgra l&n som &r utgivna fore 1 januari
2017 och ska inte appliceras pd Non-Delta-One Lan utgivna fore 1 januari 2018 (gemensamt
”Grandfathered Notes™) (om inte, i vilket fall, Lanen 4r “avsevért modifierade” efter relevant datum.
Visentliga aspekter pa tillimpningen av dessa regler i forhéllande till Lanen &r oklara. Betalningar i
forhallande till Lanen, forutom Grandfathered Notes, som i enlighet med tillimpliga férordningar anses
vara beroende av, eller bestimd med hédnvisning till, nigon utdelning som harstammar fran USA kan bli
foremal for sadan kéllskatt.

Undanhallande i forhallande till utdelning ekvivalenter belopp kommer i allménhet att krédvas nér den
relevanta betalningen sker pa Lén eller pa forfallodagen, forfaller eller annan disposition av en icke USA-
hirstammande investerare av Lan. Lan kan behandlas som betalningsutdelning motsvarande belopp i den
utstrackning utdelningarna hérstammar fran USA berdknas utdelningen betalas pd de underliggande
aktier, &ven om ingen motsvarande betalning pa Lénen uttryckligen kopplad till sddan utdelning och dven
om vid forfallodagen forfalla eller annan disposition av icke USA-hédrstammande investerare realiserar
investeraren en forlust. Reglerna ger undantag fran kallskatt, sérskilt for vissa instrument som &r kopplade
till vissa breda index. I hdndelse av att ndgon kéllskatt skulle krdvas i1 enlighet med § 871(m) med
avseende pa betalningar pa Lanen kommer ingen person vara skyldig att betala ytterligare belopp som en
foljd av kéllskatten. Presumtiva investerare bor radfraga sina skatterddgivare om den mojliga
tillampningen av § 871(m) och géllande regler for Lanen.

Eftersom de Globala Lanen halls av eller pa uppdrag av clearing-system, kommer investerarna att
behova forliga sig pa sdant clearing-systems rutiner for betalningar, Gverlatelser och kommunikation
med Emittenterna

Lan som emitterats under Programmet kan representeras av en eller flera Globala Lan. Sadana Globala
Lan kommer att vara forvarade hos vérdepappersforvarare, eller, som tillimpligt genom en gemensam
forvarare for Euroclear och Clearstream, Luxemburg eller (i relation till Lan i Schweiziska Franc) SIS.
Utom i de fall som det framgar av relevant Globalt Ldn kommer investerare inte att vara berittigad att
erhalla definitiva L&n. Relevanta clearing-system kommer att hélla uppgifter om innehav i de Globala
Lanen. Aven om Lanen #r representerade av en eller flera Globala Ldn kommer investerare endast att
kunna 6verlata innehaven genom de relevanta clearing-systemen.

Da Lénen representeras av en eller flera Globala Lan kan relevant Emittent fullgéra sina
betalningsforpliktelser genom att betala till vardpappersforvararen eller den gemensamma forvararen for
de relevanta clearing-systemen eller den som utses av dessa for distribution till de som har ett konto. Den
som har ett innehav i ett Globalt Lan maste forlita sig pa det relevanta clearing-systemets eller
clearing-sytemens rutiner for att erhdlla betalningar i forhallande till de relevanta Lénen. Emittenterna
atar sig inget ansvar och har inga forpliktelser i forhéllande till uppgifter som ror, eller betalningar gjorda
i forhéllande till, innehav av Globala Lan.
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Innehavare av Globala Lan kommer inte att direkt kunna rosta for de relevanta Lanen utan kommer
endast att kunna agera i den utstrickning som de tillats befullméktiga ndgon av de relevanta clearing-
systemen. P4 samma sitt kommer inte ndgon med innehav av Globala Lén att direkt kunna fora
exempelvis verkstillighetstalan mot relevant Emittent for det fall en Emittent skulle uppleva ett event of
default under relevanta Lanen, utan maste forlita sig pa de réttigheter som foljer av Sidoavtalet.

Investerare kommer behéva forlita sig pd VPs, VPS, Euroclear Finlands, Euroclear Swedens eller SIS
forfaranden (i forekommande fall) for 6verforing, betalning och kommunikation med Emittenten.

Investerare i VP-Lan, VPS-Lan, Finska Lan, Svenska Lén eller Schweiziska Lan maste forlita sig pa det
relevanta clearingsystemet eller, i forekommande fall, det relevanta Emissionsinstitutets regler for
overlételser, betalning och kommunikation med den relevanta Emittenten.

VP-Lan, VPS-Lan, Finska Lén eller Svenska Lan som emitterats enligt Programmet kommer inte att
manifesteras i ett fysiskt virdepapper, utan genom registrering hos VP, VPS, Euroclear Finland eller
Euroclear Sweden, beroende pa Léan. Innehav av VP-Lan, VPS-Lén, Finska Léan eller Svenska Lan
kommer att registreras i, och overlételser av Lan sker endast via, de kontoforingssystem som fors av VP,
VPS, Euroclear Finland eller Euroclear Sweden.

Sarskilda legala risker under vissa Lan

I forhallande till strukturerade Lén bor det noteras att varje fordandring i tillimpliga lagar eller regleringar
eller forandringar 1 tillimpningen av dessa samt specifika héndelser sdsom moratorium,
valutarestriktioner, embargon, blockad eller bojkott av central banker, svenska eller finska staten, eller
annat liknande organ som Forenta Nationerna eller Europeiska Unionen, kan resultera i (i) ett utbyte av
underliggande tillgangar, (ii) en fordndring i metoden for berékning av vissa belopp under Lan, (iii) att
vissa belopp beridknas vid en tidigare tidpunkt, (iv) en fordndring i berékningen av avkastning och/eller
(v) éndringar av villkoren. S&dana héndelser kan darfor negativt paverka avkastningen och andra belopp
som skall betalas till investerarna under ett strukturerat Léan, liksom tidpunkten f6r sidana betalningar.

Om en fordndring i lag eller férordning, eller beslut av offentliga myndigheter (eller tillimpningen dérav),
eller pa grund av ndgon annan omstdndighet som inte dr direkt relaterad till en nedgradering av den
relevanta Emittentens kreditbetyg, skulle (enligt Emittentens beddmning) resultera i en dkning av vissa
kostnader i samband med ett strukturerat Lén eller dkade kostnader for den relevanta Emittentens
riskhantering i forhallande till det strukturerade Lanet, kan en siddan héndelse berittiga den relevanta
Emittenten att (i) byta ut de till Lanet underliggande tillgdngarna, (ii) &ndra metoden for berékning av
vissa belopp under Lénet, (iii) berdkna vissa belopp vid en tidigare tidpunkt, (iv) dndra berdkningen av
avkastningen och/eller (v) dndra villkoren.

Totalkostnad

Emittenten har kostnader i samband med emission av strukturerade La&n pa grund av bland annat
produktion, distribution, licenser, borsnotering och riskhantering. For att ticka dessa kostnader tar den
relevanta Emittenten ut courtage och provision. Sddana avgifter och provisioner kan végas in i
emissionskursen for ett specifikt Lan eller debiteras separat. Storleken pé provisionen kan variera och
paverkas av fluktuationer i rantor och priset pa de finansiella instrument som ingér i produkten.

Investerare bor vara medvetna om att olika marknadsaktorer har olika mdjligheter att paverka priset pa de
finansiella instrument som ligger till grund for ett strukturerat Lan. Prisséttningen av strukturerade Lan
gors normalt sett inte pa basis av framforhandlade villkor utan det bestims av den relevanta Emittenten.
Séledes kan det finnas en intressekonflikt mellan den relevanta Emittenten och investerarna, i den man
den relevanta Emittenten kan paverka prisséttningen och har en mgjlighet att géra en vinst eller undvika
en forlust i forhallande till underliggande referenstillgdngar och relevant Emittent inte har nagon
lojalitetsplikt i forhallande till Fordringshavarna. Transparensen avseende prisséttningen av strukturerade
Lan kan vara begréansad.

Alternativkostnadsrisk

Marknadsrisken varierar beroende pé Lanets struktur och 16ptid. Virdet av ett Lan varierar med
fordndringen i marknadsréntor. Ett strukturerat Lan fungerar ofta som en kombination av en rantebarande
investering och, till exempel, en investering i aktier. En investerare tar dérfor en ytterligare risk nér de
investerar i ett strukturerat Lan om alternativet hade varit en ren ranteplacering. Ett strukturerat Lan avger
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ingen rinta eller annan avkastning om marknaden &r ogynnsam och kan komma att aterbetalas med enbart
kapitalbeloppet. Om lanet inte &ar kapitalkyddat kan hela det investerade beloppet forloras. Investeraren i
ett sadant strukturerat Lan underkastas en alternativkostnadsrisk motsvarande den rénta som investeraren
skulle ha fatt om denne valt att i stillet investera pengarna i rena rdntebdrande instrument. Om
investeraren sdljer ett sddant Lan fore utgdngen av dess 10ptid bér investeraren risken att erhélla en
kopeskilling som dr mindre &n Lanets nominella belopp.

Hedgingaktiviteter for Emittenterna och dess narstaende bolag

Relevant Emittent och/eller dess nirstdende bolag kan bedriva sikringsaktiviteter (hedging) avseende
Lan, t.ex. att forvdrva eller avyttra Referenstillgangar, komponenter i Referenstillgdngar och/eller
skuldférbindelser utstidllda av Referensenheter, men &r dock inte skyldig att gora det. Vissa av den
relevanta Emittentens nérstdende bolag kan ocksd forvdrva eller avyttra Referenstillgangar och/eller
komponenter i Referenstillgdngar regelbundet som en del av sin verksamhet som virdepappersbolag.
Dessa aktiviteter skulle kunna paverka vérdet av eller nivan pa Referenstillgangen och skuldinstrument
utstillda av Referensenheten och dérmed virdet av Lanet. Dessutom kan ett avbrott i sadana
sakringsarrangemang (hedging) eller en visentligt 6kad kostnad for siddana sédkringsarrangemang
(hedging) leda till en fortida inlosen av Lan i enlighet med vad som anges i tillimpliga Slutliga Villkor.

Om det, enligt den relevanta Emittentens uppfattning, skett en fordndring i ndgon marknadspraxis eller
rddande marknadslidge standardvillkor som kan paverka ndgon hedgingaktivitet som ingatts av den
relevanta Emittenten eller ndgon annan part inom Nordeakoncernen for att sékra (hedga) den relevanta
Emittentens forpliktelser i forhéllande till Lanen, forbehaller sig Emittenten rétten att, utan samtycke fran
Fordringshavarna, justera Villkoren for att tillse att de 4r i linje med den relevanta hedgingaktiviteten

Ingen &ganderatt

En investering i ett Lan &r inte samma sak som att investera direkt i Referenstillgdngen(-arna) och ger inte
nagon dganderitt till Fordringshavare sévitt géller de underliggande tillgangarna eller ndgon komponent
av de underliggande tillgangarna. Inte heller har man négon rostrétt eller rétt till utdelningar i forhallande
till de underliggande tillgdngarna eller komponenter i de underliggande tillgdngarna som en
direktinvesterare i dessa skulle ha. Lanen dr icke efterstdllda och osékrade skyldigheter for Emittenten.
Emittenten har inte tagit sdkerhet i ndgra underliggande tillgangar eller komponenter av underliggande
tillgéngar.

Intressekonflikter

Relevant Emittent och/eller dess nérstaende bolag kan ocksa forvérva eller avyttra Referenstillgang,
komponent i Referenstillgdng och/eller skuldforbindelser utstidllda av Referensenheter regelbundet som
en del av sin verksamhet som vardepappersbolag eller lana ut pengar till Referensenheter som en del av
den normala verksamheten. Dessa aktiviteter skulle kunna paverka vérdet av eller nivan pa
Referenstillgdngen och skuldinstrument utstdllda av Referensenheten och dirmed vérdet av Lénet.

Relevant Emittent och/eller dess nirstdende bolag kan fran tid till annan l&mna radgivning till Emittenter
av eller utstillare av Referenstillgdngar eller komponenter av Referenstillgangar och/eller
Referensenheten avseende transaktioner som skall ingds av dem, eller delta i transaktioner avseende
Referenstillgdngar och/eller Referensbolag/enheter for deras egen riakning och for portfoljer eller konton
som hanteras av dem. Saddana transaktioner kan ha en positiv eller negativ effekt pd vardet av
Referenstillgdng, védrdet av eller nivin pa Referenstillgdngen och skuldinstrument utstillda av
Referensenheten och ddrmed vérdet av Lanet.

Séledes kan konflikter uppstd mellan relevant Emittents intressen och Fordringshavarnas intressen.
Index disclaimer

Indexobligationer &r varken sponsrade, godkinda, emitterade eller understddda av négot av de index som
de ar kopplade till eller ndgon av saddant index sponsorer och sponsorn har inte gett ndgra garantier, vare
sig uttryckliga eller underforstdidda, antingen nér det giller de resultat som skall uppnas genom
anvindning av nagot index och/eller de nivaer som ett sddant index vid viss tid pa en viss dag eller i
ovrigt kan ha. Ingen indexsponsor ansvarar (oavsett om forsumlighet eller pa annat sétt) till ndgon person
for fel 1 index och indexsponsor har ingen skyldighet att meddela ndgon person om eventuella fel i ett
index. Indexsponsorn har inte gett ndgon garanti, vare sig uttrycklig eller underforstadd, vad géller
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lampligheten av att kopa eller anta nagon risk i samband med sddana Lén. Varken ndgon Emittent eller
Berdkningsagenten skall ha ndgot ansvar gentemot ndgon person savitt géller en handling eller
underldtenhet att agera i férhéllande till indexsponsorn i samband med berdkning, justering eller hantering
av ett index. Varken ndgon Emittent eller Berdkningsagenten har ndgon anknytning till eller kontroll dver
nagot index eller indexsponsorn eller nagon kontroll dver berdkningen, sammanséttningen eller spridning
av index. Aven om en Emittent och Berdikningsagenten kommer att erhélla information om ett index som
ar Referenstillgdngar till specifika Lan fran offentligt tillgéngliga kéllor som de anser vara palitliga,
kommer de inte att sjdlvstindigt kontrollera uppgifterna.

Risker relaterade till sarskilda Referenstillgangar
Risker relaterade till avkastningen avseende Referenstillgang

Med strukturerade Lén (t.ex. aktieobligationer, valutaobligationer, kreditobligationer, fondobligationer,
ravaruobligationer och andra eventuella konstruktioner) dr avkastningen, och ibland dven storleken pa
aterbetalningsbeloppet, beroende av utvecklingen hos en eller flera referenstillgingar, sdsom aktier,
index, rintor, valutor, kreditexponeringar (en eller flera), fondandelar, ravaror eller korgar av dessa, eller
kombinationer av sédana tillgdngar. Om &terbetalning av en del av eller hela det investerade beloppet &r
knutet till utvecklingen av underliggande tillgdngar kan investeraren riskera att forlora hela det
investerade beloppet. Strukturerade Lan &r ofta utformade pé grundval av en kombination av olika typer
av traditionella instrument sdsom aktier, fondandelar eller derivatinstrument. Dessa kombinationer av
produkter kan ha inslag av olika instrument. Virdet pa ett strukturerat Lan kommer att paverkas av vardet
av Referenstillgangarna eller relevanta jamforelsetal. Virdering av Referenstillgangar kan ske bade under
16ptiden och pé Aterbetalningsdagen och dess utveckling kan vara positiv eller negativ for innehavaren.
Fordringshavarens ritt till avkastning, och i forekommande fall &terbetalning av det nominella beloppet,
beror pa Referenstillgangens utveckling och tillimplig avkastningsstruktur. Vérdet pa ett strukturerat Lan
kan, forutom foréndringar i priset pd Referenstillgdng, bestimmas av intensiteten i kursrorelser hos
Referenstillgangen (vanligen kallad volatilitet), forvantningar om framtida volatilitet, marknadsréntor och
forvantade utdelningar fran Referenstillgangen.

Potentiella investerare bor vara medvetna om att:

(a) marknadspriset pa sddana lan kan vara volatilt;

(b) de kan bli utan avkastning;

©) betalning av kapital eller rinta kan intrdffa vid en annan tidpunkt eller i en annan valuta &n
vintat;

(d) det kapitalbelopp som betalas vid inlosen kan vara ldgre &n det nominella beloppet for sddana

Lan eller noll;

(e) Referenstillgdng kan vara foremal for betydande fluktuationer som kanske inte korrelerar med
forandringar i réntor, valutor eller andra index;

H Om avkastningsstrukturen avseende ett visst Lan innehéller en multiplikator stdrre &n ett eller
innehdller nagon annan hivstingseffekt, kommer effekten av vérdeforandringar i
Referenstillgdngen att ha en storre effekt pa storleken pé aterbetalningsbeloppet; och

(2) tidpunkten for fordndringar i vardet av en eller flera Referenstillgdngar kan paverka den faktiska
avkastningen for Fordringshavare, d4ven om den genomsnittliga nivan dr forenlig med deras
forvantningar.

Vidare bor Fordringshavare och potentiella kdpare av Lan se till att de forstar egenskaperna i ett sddant
Lén och omfattningen av deras riskexponering och att de bedomer ldmpligheten av dessa Lan som
investering i ljuset av sina egna forhéllanden och finansiella stdllning. En liten rorelse i vérdet av en eller
flera Referenstillgdngar kan resultera i en betydande fordndring av vérdet pd ett Lan. Innehavare av
sddana Lan, och presumtiva kopare av sddana Lan bor bilda sig en egen uppfattning om fordelarna med
en investering baserat pa sddana undersékningar. Med tanke p& den mycket specialiserade karaktir som
strukturerade Lan har, anser Emittenten att de endast dr avsedda for mycket sofistikerade investerare som
har mgjlighet att sjdlva beddoma risken i en investering pa vilken avkastningen bestims pa detta sétt.
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Foljaktligen bor en investerare som inte anser sig omfattas av beskrivningen ovan inte investera i sddana
Lan utan att erhélla detaljerade rad frén en specialiserad professionell radgivare.

Risk avseende begransad information i samband med vissa referenstillgangar

I forhéllande till vissa referenstillgédngar, till exempel vissa hedgefonder eller index sammansatta av
hedgefonder, finns enbart begriansad tillgdng till information da, bland annat, den officiella slutkursen
avseende sddana Referenstillgdngar kan komma att publiceras mera séllan. Sammanséttningen av vissa
index och fonder kan vara konfidentiellt av strategiska skél. Andra faktorer som begrinsar insynen i
samband med sddana referenstillgdngar kan vara att Referenstillgdng inte &r foremél for kontinuerlig
handel, att vérderingsmodeller for avgoérandet av virdet av Referenstillgdngar inte rapporteras till
investerarna, eller att de bakomliggande faktorer som péaverkar vérdet av Referenstillgdngarna inte &r
offentliga.

Valutakursforandringar

Valutakurser kan paverkas av komplicerade politiska och ekonomiska faktorer, dédribland relativa
inflationsmétt, réntenivéer, betalningsbalansen mellan lédnder, omfattningen av eventuella statliga
overskott eller underskott och de monetira, skattemissiga och/eller vidtagna handelspolitiska atgarder
savitt géller de berdrda valutorna. Valutakursforindringar kan péverka vérdet eller nivan péa
Referenstillgdngar pd komplexa sitt. Om sddana valutafluktuationer goér att vérdet eller nivdn pa
Referenstillgdngen varierar, kan Lénets viarde minska. Om virdet eller nivan pé en eller flera
Referenstillgangar ar uttryckt i en valuta som skiljer sig frén den valuta som Lanet dr denominerad i kan
Fordringshavare bli foremal for 6kad valutarisk. Tidigare valutakurser ar inte nddvéndigtvis en indikation
om nivan pa framtida valutakurser.

Risker relaterade till marknadsavbrott och extraordinara handelser

Marknadsavbrott kan intrdffa exempelvis for det fall handeln med Referenstillgdngar avbryts eller ett
officiellt pris av ndgon anledning inte noteras. I samband med marknadsavbrott, kan vérdet av
underliggande tillgdngar komma att bestimmas vid en annan tidpunkt &n avsett och i vissa fall d&ven pa
annat sitt dn avsett. Vissa referenstillgangar sdsom aktier, korgar av aktier eller fondandelar kan paverkas
av extraordindra hindelser sdsom avnotering, nationalisering, konkurs, likvidation eller motsvarande eller
aktiesplit, nyemission, fondemission, emissioner av teckningsoptioner eller konvertibler,
sammanldggning av aktier eller aterkdop avseende s&dan aktie eller korg av aktier som utgor
Referenstillgdng. For alla strukturerade Lan kan héndelser sdsom lagéndringar eller 6kade kostnader for
riskhantering uppstd. Om si é&r fallet, kan den relevanta Emittenten, enligt dennes sjilvstidndiga
beddmning, justera sammansittningen av tillgangar och berdkningen av avkastningen eller vardet av Lan
eller ersitta en Referenstillgang med en annan Referenstillgang, i den man den relevanta Emittenten anser
detta nodvéandigt for att berdkningen av avkastningen eller vdrdet av Lan skall &terspegla hur
avkastningen eller virdet tidigare berdknats. Om den relevanta Emittenten inte anser att sddana
justeringar kan ge ett réttvist resultat, kan den relevanta Emittenten gora berdkningen av avkastningen i
fortid och faststiilla Aterbetalningsbeloppet, Tilliggsbeloppet eller avkastningen. Rinta pa kapitalbeloppet
skall ddrefter tillkomma beréknad pa marknadsmaissig rénta.

Avlasning av stangningskurser avseende Referenstillgangar

I vissa avkastningsstrukturer ar avldses stingningskursen vid ett antal tillfillen for att berdkna en
genomsnittlig stdngningskurs. Syftet &r att minimera risken for att enstaka extrema virden kraftigt
paverkar det slutliga priset. Investerare bor dock uppmérksamma det faktum att vérdet vid sadana
avladsningstillfillen paverkar det genomsnittliga slutpriset, vilket innebdr att det slutliga priset kan vara
lagre eller hogre dn den faktiska stingningskursen pa vérderingsdagen. I vissa Lén faststills dock vérdet
pa grundval av en enda virdering, varvid det finns en risk for att vissa extrema virden kan paverka det
slutliga priset.

Risker forknippade med aktier eller aktierelaterade instrument som Referenstillgangar

En investering i aktieobligationer medfor betydande risker utover de som forknippas med investeringar i
ett konventionellt skuldebrev.

(@) Faktorer som paverkar aktier eller aktierelaterade instruments vardeutveckling kan paverka
vardet pa Lan
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En aktie eller ett aktierclaterat instruments vardeutveckling ar beroende av makroekonomiska faktorer,
sdsom rantor och prisnivder pa kapitalmarknaderna, valutautveckling, politiska faktorer och
foretagsspecifika  faktorer sdsom resultat, marknadsposition, risksituation, &garstruktur och
utdelningspolicy.

(b) Inga krav mot emittenten av Referenstillgangar eller rétt till Referenstillgangar

Aktieobligationer representerar inte en fordran pa eller en investering i en emittent av aktier eller
aktierelaterade instrument (en "Equity Issuer"). Fordringshavarna kommer inte att ha ndgon regressrtt
enligt Lanet pa sadana bolag, aktier eller aktierelaterade instrument. Inget Lén 4r pa nagot sétt sponsrat,
godként eller frimjat av nadgon Equity Issuer och sddana foretag har ingen skyldighet att ta hdnsyn till
konsekvenserna av sitt handlande for Fordringshavare. Foljaktligen kan utgivaren av en aktie eller ett
aktierelaterat instrument vidta &tgdrder nir det géller siddana instrument utan att ta hinsyn till
Fordringshavarnas intressen, och nagon av dessa édtgérder skulle kunna paverka marknadsvérdet av Lan.

Nar det giller Lan med aktier eller aktierelaterade instrument som underliggande tillgang, kommer inte
Equity Issuer att delta i faststdllandet villkoren for Lanet och den relevanta Emittenten kommer inte att
gora ndgon utredning eller undersékning i samband med sddant erbjudande med avseende pa information
om sadan Equity Issuer som ingér i Slutliga Villkor eller i de dokument fran vilka denna information
extraherades. Dérfor kan det inte finnas ndgra garantier for att alla héndelser som intriffar fore det
relevanta emissionsdatumet (inklusive héndelser som skulle paverka riktigheten eller fullstindigheten av
de allmént tillgdngliga handlingar som beskrivs i denna punkt eller i relevanta Slutliga Villkor) som
skulle kunna péverka kursen for aktien eller de aktierelaterade instrumenten kommer att ha
offentliggjorts. Efterfoljande publicering av sddan information eller publicering av eller underlatenhet att
publicera vésentliga framtida hindelser som ror sidan Equity Issuer kan paverka borskursen pa sadant
instrument och ddrmed vérdet pa Lanet.

Risker forknippade med Index som Referenstillgdngar

En investering i indexobligationer medfor betydande risker utdver de som forknippas med investeringar i
ett konventionellt skuldebrev.

(a) Faktorer som paverkar vardeutvecklingen av Index kan paverka vardet pa Lanet

Ett index omfattar en syntetisk portfolj av aktier, aktierelaterade tillgdngar eller andra tillgangar och
vardeutvecklingen for ett index &r beroende av de makroekonomiska faktorer som ror de aktier,
aktierelaterade tillgdngar eller andra komponenter som ingar i ett sddant index, vilket kan inkludera rantor
och prisnivaer pa kapitalmarknaderna, valutautveckling, politiska faktorer och (i fallet med aktier eller
aktierclaterade instrument) foretagsspecifika faktorer som vinst, marknadsposition, risksituation,
agarstruktur och utdelningspolicy.

(b) Exponering mot risken att avkastningen i Lénet inte &terspeglar avkastningen i en
direktinvestering i underliggande aktier, aktierelaterade instrument eller andra tillgdngar som
ingar i indexet

Avkastningen i ett Lan med ett index som underliggande tillgdng &terspeglar nodvandigtvis inte den
avkastning en investerare skulle erhalla om denne faktiskt dgde de i indexet ingéende tillgangarna. Till
exempel, om det i ett index ingér aktier kommer Fordringshavare inte att fa nagra utdelningar pa dessa
aktier och kommer inte att erhdlla ndgon avkastning i anledning av dessa utdelningar om inte relevant
index tar hdnsyn till sddan utdelning vid berdkningen av indexnivan. P4 samma sitt kommer
Fordringshavare inte att kunna utdva nagon rostritt i de underliggande instrumenten eller andra tillgdngar
som kan inga i relevant index. Foljaktligen skulle investerarna i Lan som har index som referenstillgang
kan fa en lagre avkastning d4n om investeringen gjorts direkt i de instrument som ingér i indexet.

(c) Avsaknad av paverkan av utdelningar avseende flesta Lan kopplade till aktieindex

Reglerna om sammansittning och berékningen av det relevanta underliggande indexet kan foreskriva att
utdelning frén de till indexet underliggande tillgangarna inte leder till en 6kning av indexets virde, till
exempel om det &r ett "pris"-index, vilket istéllet kan leda till en minskning av indexnivén om alla andra
omstindigheter forblir of6rdndrade. Detta kommer resultera i att Fordringshavare i Lén dér
Referenstillgangen &r ett sddant index inte kommer att delta i nagon utdelning eller annan vérdedverforing
som betalas till innehavare av de i indexet ingdende tillgdngarna. Aven om reglerna for det relevanta
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underliggande indexet foreskriver att utdelning eller annan véirdedverforing avseende de i indexet
ingdende tillgdngarna éterinvesteras i index och dédrmed leder till att indexnivén 6kas kan, i under vissa
omsténdigheter, utdelning eller annan viardedverforing inte helt aterinvesteras i sadant index.

) En forandring i sammansattningen eller upphorande av ett index kan paverka marknadsvardet av
Lan

En sponsor av ett index kan ldgga till, ta bort eller byta ut de i indexet ingéende tillgangarna eller géra
andra metodologiska fordndringar som kan &ndra nivan pa en eller flera i indexet ingdende tillgéngar.
Modifieringen av i index ingéende tillgdngar kan paverka nivén pa ett sddant index, som t.ex. att en
ersittande komponent i ett index kan prestera betydligt sémre eller béttre &n den komponent som den
ersitter, vilket i sin tur kan péverka storleken pd de betalningar som den relevanta Emittenten kommer att
gora till investerarna i Lanet. Sponsorn av ett index kan ocksd komma att dndra, avbryta eller upphiva
berdkning eller offentliggdrandet av indexet. Indexsponsorn kommer inte att ha ndgon del i utformningen
av erbjudandet och forséljningen av Lan och har inga skyldigheter i forhallande till Fordringshavare. En
indexsponsor kan vidta vilka atgdrder som helst i fraga om sadant index utan att dérvid ta hénsyn till
Fordringshavares intressen, och sddana atgérder kan komma att paverka marknadsvardet av Lan.

(e) Det finns ytterligare risker i forhallande till ravaruindex, se "Risker forknippade med ravaror
som referenstillgdngar".

0 Nordeakoncernen kan ta del i att skapa, strukturera och underhalla indexportféljer och
indexstrategier ddr man dven agerar indexsponsor (gemensamt "Egna Sammasatta Index"). Det
kan darfor uppsta intressekonflikter for Emittenterna i deras roll som Emittent av sddana Lén och
i deras stdllning i att uppritta, marknadsfora, frimja eller administrera sddana index. Sédana
index berdknas av en extern berdkningsagent i enlighet med de reglerna som beskriver metoden
for att berdkna dessa Egna Sammansatta Index ("Reglerna").

I forhallande till Egna Sammansatta Index som ar ldnkade, kan den relevanta Emittenten mota
intressekonflikter i och med sin roll som den relevanta Emittenten av sddana Lan och dess roll (eller den
roll som en eller flera av dess koncernbolag kan ha) i att ha varit med och skapat, strukturerat och
underhéllit sddana index, d& uppréttande av indexen, alla tilligg, dndringar eller justeringar till Reglerna,
eller justeringar till ndgon eller nigra parametrar for virdering av ndgon komponent, kan paverka priset
eller virdet pa Lanen.

Var Emittent och varje annan indexsponsor kan, fran tid till annan, med vederbdrlig diskretion och med
den omsorg och som de finner limpligt i syfte att uppritthilla integriteten for ett Agt Index. De kan
ocksd, under vissa forutsittningar, gora diskretiondra dndringar i syfte att tillse och uppritthalla sddant
index hoga kvalitet vad avser uppbyggnad och berdkning. Emittenterna och deras koncernbolag kan inte
ita sig nagot ansvar for att nagot Agt Index ar fullstindig eller korrekt, eller att detta ska giller for nigon
av den data som anvints for att framta eller tillimpa saddant Agt Index eller nigra komponenter av ett
index. Emittenterna kan vidare inte garantera att indexen kan nyttjas utan avbrott eller kan spridas. Vidare
garanterar inte Emittenten att ndgot index pé ett korrekt sitt aterger tidigare, nuvarande eller framtida
marknadsutveckling eller —skeenden.

Emittenterna, eller nagot av deras koncernbolag, kan ocksa ha bankrelationer eller andra kommersiella
relationer med tredje parter i forhillande till ett Agt Index och kan handla i sddant index (vilket inkluderar
sddan handel som den relevanta Emittenten och/eller dess koncernbolag i deras sjdlvstindiga
bedomningar finner lampligt for att skydda (hedga) mot marknadsrisker och andra transaktioner som kan
relatera till Egna Sammansatta Index), vilket kan negativt paverka nivan pa saddant index.

Om en Emittents eller ngot av dess koncernbolags hedging-aktiviteter i relation till ndgot index stdrs kan
den relevanta Emittenten eller relevant koncernbolag besluta att avsluta berdkningar som gors enligt
sddant index tidigare &n indexsponsorn sjilv gjort i jaimforliga situationer.

Alla ovanstaende faktorer kan resultera i negativa konsekvenser for Fordringshavarna, och kan ha en
negativ paverkan pa vardet eller priset pd Lanen. Emittenterna ar inte forpliktade att skapa, upprétthalla

eller underhélla Egna Sammansatta Index pa ett sétt som gagna Fordringshavarna.

Risker forknippade med inflationsindex som Referenstillgangar
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Avkastningsstrukturen kan avgodra rdntan och/eller kapitalbelopp som ska betalas for Lanen genom
referens till ett inflationsindex ("Inflationsindex") eller korg av inflationsindex, antingen som Inflation-
Linked Notes eller genom att anvénda Inflationsindex som Referenstillgang.

Sarskilda handelser och avbrott som paverkar realranteobligationer och obligationer kopplade till
Inflationsindex

Om publiceringen av nivan pa Inflationsindexet ar fordréjt, publiceringen av Inflationsindexet upphdor,
Inflationsindexet omréknas, en materiell fordandring av Inflationsindexet gors, eller att det har skett en
uppenbart oriktig publicering av nivan pé Inflationsindexet, kan den relevanta Emittenten bestimma en
sadan héndelse har en visentlig effekt pa Lanet och, om sé& ar fallet, genomféra sadana tilldgg och
justeringar av villkoren for Lanet som den relevanta Emittenten anser nddvéndiga.

Manga ekonomiska och marknadsrelaterade faktorer kan péverka ett Inflationsindex och, foljaktligen,
vérdet pa Lan med inflationsindex som underliggande tillgang, till exempel:

. Allménna ekonomiska, finansiella, politiska eller regulatoriska regelverk och/eller hindelser,
och/eller
. Fluktuation i priser savitt giller tillgangar, tjanster och energitillgangar (inklusive efterfragan och

tillgang for ndgon av dessa); och/eller
. Inflationstakten i ekonomin i det relevanta landet och forvéntningar pé inflationen.

Nivén pa ett Inflationsindex kan péverkas av faktorer som inte har nagon relation till de finansiella
marknaderna.

Risker  forknippade med valutakurser som Referenstillgdngar eller som del av
vardeutvecklingsstrukturen

En investering i valutaobligationer medfor betydande risker utéver de som forknippas med investeringar i
ett konventionellt skuldebrev.

Lédn kan vara denominerade i en valuta ("Referensvalutan") men aterbetalas i en annan valuta
("Valutan"). Vérdet av lanet kan dérfor paverkas av fordndringar i virdet av Referensvalutan jamfort
med Valutan (som kan berdknas, i forekommande fall, pd en "cross-currency basis"). Detta medfor vissa
risker for att véxelkursen (eller de véxelkurser) som anvinds for att bestimma Valutan medfor att
beloppet for eventuella betalningar under Lénet kan fordndras signifikant (inklusive fordndringar pa
grund av devalvering eller revalvering av Valuta jamfort med Referensvaluta) och risken for att
myndigheter med jurisdiktion 6ver dessa valutor kan orsaka en minskning av (1) Valutans paverkan av
avkastningen pa Lénet, (2) Valutans paverkan pi storleken pa Aterbetalningsbeloppet under Lénet, och
(3) Valutans paverkan pa Léanets marknadsvirde. Saledes finns det en risk for att Valutans vérde vid en
forséljning eller inldsen, pakallande eller cancellering, kan komma att understiga vérdet av
Fordringshavarens ursprungliga investering i lanet, beroende pa valutakursens storlek vid tidpunkten for
en sadan forséljning eller inlosen, pakallande eller cancellering.

(a) Faktorer som paverkar vardeutvecklingen i den aktuella valutakursen kan paverka vardet
pa Lan negativt

Den valutakurs eller de valutakurser som utgdr Referenstillgangar till Lan kommer att paverka vérdet av
investeringen och avkastningen pa Lanet. Virdeutvecklingen avseende valutakurser dr beroende av
tillgdng och efterfrigan pa valutor pd de internationella valutamarknaderna, som &r foremal for
ekonomiska faktorer, bland annat inflationstakten i1 de berdrda linderna, rinteskillnaderna mellan de olika
landerna, ekonomiska prognoser, internationella politiska faktorer, valutakonvertibilitet och tryggheten i
att gora finansiella investeringar i den berérda valutan, spekulationer och atgirder vidtagna av regeringar
och centralbanker. Sadana &tgirder omfattar bland annat inférande av regulatoriska kontroller eller
skatter, utfirdande av en ny valuta for att ersétta en befintlig valuta, fordndring av vixelkursen eller dess
egenskaper genom devalvering eller revalvering av valuta eller inférande av valutareglering avseende
vaxelkurs eller 6verforing av en angiven valuta som skulle paverka véixelkurser och tillgangen till en viss
valuta.

(b) Nordea &r en stor aktor pa valutamarknaden och ar foremal for intressekonflikter
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Investerare bor notera att vissa medlemmar av Nordeakoncernen &ar regelbundet aktiv pa
valutamarknaderna kan i dess 16pande verksamhet komma att gora transaktioner for egen rakning eller for
deras kunders riakning och hélla 1&nga och/eller korta positioner i valutor och relaterade derivat, &ven i de
valutor som utgdr Referenstillgangar i forhallande till Lan. Sadana transaktioner kan paverka de relevanta
Referenstillgdngarna och Lanets marknadspris, likviditet eller virde och kan vara missgynnande for
Fordringshavares intressen. Inga medlemmar i Nordeakoncernen har ndgon skyldighet att genomfora
sddana transaktioner pa ett sitt som gynnar Fordringshavare.

(c) Valutor pa tillvaxtmarknader utgor sérskilda risker

Valutaobligationer kopplade till valutor pé tillvixtmarknader kan uppleva stdrre volatilitet och mindre
sidkerhet om framtida vardenivaer for sadana tillvixtmarknadsrelaterade valutor eller deras véxelkurs 1
férhallande till andra valutor.

Risker forknippade med rdvaror som Referenstillgangar

En investering i rdvaruobligationer medfor betydande risker utéver de som forknippas med investeringar i
ett konventionellt skuldebrev.

(a) Faktorer som paverkar en ravaras vardeutveckling kan paverka véardet av lan, och vissa
ravarupriser kan vara mer instabila an andra tillgangsslag

Handel med révaror &r spekulativ och kan vara extremt volatil. Ravarupriserna péverkas av en méngd
faktorer som &r ofOrutsdgbara, diribland till exempel fordndringar i relationen mellan utbud och
efterfrdgan, vidermonster och extrema vaderforhallanden, statliga program och politik, nationella och
internationella politiska, militdra, terror, och ekonomiska hindelser, skattemissiga, penningpolitiska
program for kontroll, férandringar i rantor och valutakurser och fordndringar och avbrott eller stérningar i
marknaden for handel med ravaror och relaterade kontrakt. Rdvarupriser kan vara mer instabila dn andra
tillgdngsslag, vilket gor investeringar i rdvaror mer riskfyllda dn andra investeringar.

(b) Ravaror kan utgoras av fysiska ravaror eller rdvarukontrakt, och vissa ravarukontrakt kan
handlas pa oreglerade eller borser med en mera begransad reglering.

Révaror omfattar bade (i) "fysiska" ravaror, som maste lagras och transporteras, och som generellt
handlas pa ett "Spot"-pris, och (ii) ravarukontrakt, som ar avtal antingen att (A) kopa eller sélja en viss
mingd av en underliggande fysisk ravara till ett forutbestdmt pris och leveransperiod (vilken kan
betecknas som en leveransmanad) eller (B) betala eller ta emot en kontant betalning baserad pa
fordndringar i priset pa den underliggande ravaran.

Révarukontrakt kan handlas pa reglerade specialiserade Terminsborser (t.ex. terminskontrakt).
Révarukontrakt kan ocksd handlas direkt mellan marknadsaktérerna "over-the-counter" pa
handelsplattformar som &r foremal for ldgre grad av reglering eller, i vissa fall, ingen vésentlig reglering.
Saledes omfattas handeln med saddana "over-the-counter"-kontrakt inte av samma bestimmelser, och har
inte det skydd, som géller for kontrakt som handlas pé reglerade specialiserade Terminsborser, och
handeln i sddana kontrakt kan darfor vara forenad med ytterligare risker relaterade till likviditet och
prishistorik savitt giller de relevanta kontrakten.

(c) Lan som har terminskontrakt for ravaror som Referenstillgng kan ge en annan avkastning an
Lan som har den relevanta fysiska varan som Referenstillgang och medfér dessutom vissa andra
risker

Priset pé ett terminskontrakt pa en ravara kommer generellt att handlas med en premie eller med en rabatt
i forhallande till spotpriset pa den underliggande ravaran. Dessa skillnader beror pa sddana faktorer som
(i) behovet av att anpassa spotpriset pa grund av kostnader (t.ex. lager, transport-och
forsakringskostnader) och (ii) olika metoder som anvédnds for att utvirdera generella faktorer som
paverkar spot- och terminsmarknaderna. Dessutom, och beroende pé varan, kan det finnas stora skillnader
i likviditet pd spot- och terminsmarknaderna. Siledes kan L&n som har terminskontrakt som
Referenstillgdng ge en annan avkastning &n L&n som har den relevanta fysiska ravaran som
Referenstillgang.

Investeringar i terminskontrakt innebér vissa andra risker, till exempel bristande likviditet. En innehavare
av terminskontrakt kan finna att ett sddant innehav blir illikvid eftersom vissa ravaruborser begrénsar
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fluktuationer i1 terminskontraktspriser enligt regler om "dagliga begriansningar". Nér priset pa ett visst
terminskontrakt har okat eller minskat med ett belopp som motsvarar den dagliga begrdnsningen, kan
positioner i kontraktet inte tas eller avvecklas om inte innehavaren &r villig att utfora transaktioner pa
eller inom begrinsningen. Detta kan hindra en person frén att snabbt avveckla ogynnsamma positioner
och kan didrmed utsétta en sadan person for stora forluster. Terminskontraktspriser i olika ravaror har fran
tid till annan 6verskridit den dagliga gransen for flera p& varandra foljande dagar med liten eller ingen
handel. Forluster som uppstar under sddana omsténdigheter kan ha en negativ effekt pd avkastningen i
Lan som har det paverkade terminskontraktet som referenstillgéng.

For det fall en direktinvestering i terminskontrakt for ravaror gors, kan det investerade kapitalet komma
att anvindas helt eller delvis som sdkerhet for de framtida krav som respektive part kan ha pa varandra
under terminskontraktet. Saddant kapital vilket stéllts som sdkerhet bér i allmédnhet rénta, och avkastningen
i form av rénta okar investerarens avkastning. Fordringshavare som investerat i Lan dér terminskontrakt
pa révaror dr Referenstillgdng kommer inte att ta del rinteavkastning i anledning av en hypotetiskt stalld
sdkerhet i de underliggande terminskontrakten.

() Ytterligare risker i forhallande till "rullning” av terminskontrakt pa ravaror (inklusive
terminskontrakt pa ravaror som &r komponenter i ett ravaruindex)

Révarukontrakt har ett forutbestdmt utgangsdatum, det vill sdga en dag d& handel med kontraktet upphor.
Att hélla ett terminskontrakt till dess slutdag kommer att resultera i leverans av den underliggande fysiska
ravaran eller ett krav att kontantavrikna kontraktet. Att "rulla" ett terminskontrakt innebar att nir
terminskontraktet ndrmar sig slutdagen ("near-dated commodity contracts") men innan det I6per ut sé
sdljs detta och ett terminskontrakt som har en slutdag langre in i framtiden ("longer-dated commodity
contract") kops istéllet. Investerare i rdvaror anvinder "rullning" av terminskontrakt i syfte att
upprétthélla en kontinuerlig exponering mot den relevanta ravaran.

"Rullning" kan paverka vérdet av en investering i rdvaror pa ett antal olika sétt, bland annat:
(i) Exponeringen mot ravarukontrakt kan okas eller minskas genom "rullning"

Niér priset pa en near-dated commodity contract dr hogre dn priset pd longer-dated commodity contract
(kontraktet ségs da vara i "backwardation"), kommer da "rullningen" fran det forra till det senare resultera
1 att exponeringen utgdrs av ett storre antal kontrakt (i formen av longer-dated commodity contracts).
Dérfor kommer forlust eller vinst pa de nya positionerna i anledning av en rdrelse i priset pa ravaran att
vara storre dn om man hade innehaft samma antal ravarukontrakt som innan "rullningen". Omvint, om
priset pd en near-dated commodity contract dr ldgre &n priset pd longer-dated commodity contract
(kontraktet sdgs da vara i "contango"), kommer da "rullningen" att resultera i att exponeringen utgors av
ett mindre antal kontrakt (i formen av longer-dated commodity contracts). Déarfér kommer vinst eller
forlust pa de nya positionerna for en given rorelse i priserna pa ravaror avtalet vara mindre &n om man
hade innehaft samma antal ravarukontrakt som innan "rullningen".

(ii) Nar ett terminskontrakt befinner sig i contango (alternativt backwardation), kan detta
férvantas ha en negativ (eller positiv) effekt dver tiden

Niér ett terminskontrakt dr i "contango", forvintas priset pa longer-dated commodity contract generellt
minska i takt med att kontraktet ndrmar sig slutdagen. I ett sddant fall kan en "rullning" i allménhet
forvintas ha en negativ effekt pa en investering i kontraktet. Nér ett terminskontrakt &r i "backwardation",
forvintas priset pa longer-dated commodity contract generellt 6ka i takt med att kontraktet ndrmar sig
slutdagen. I sadant fall kan investeringen i det aktuella kontraktet generellt férvéntas paverkas positivt.

Nér det giller Lan med ett terminskontrakt pa rdvaror som Referenstillgding kommer det specifika
underliggande terminskontraktet att helt enkelt dndras utan att det sker nadgon avyttring, forvarv eller
tagande av positioner i nagra faktiska terminskontrakt. Darfor kommer effekterna av en "rullning" enligt
ovan inte direkt paverka Referenstillgangen eller Lanet. Siledes kommer en investerare inte att delta
direkt i mgjliga effekter av en "rullning". Emellertid kan andra marknadsaktdrer agera i enlighet med
mekanismen for "rullning" och ett sddant beteende kan ha en indirekt negativ inverkan pa vardet av
Referenstillgdngen och dérfor pa Lanet.

Révaruindex &r index som foljer virdeutvecklingen i en korg av terminskontrakt pa vissa révaror. Vilka
ravaror detta dr beror pa det individuella indexet. Viktningen av de olika ravaror som ingar i ett
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ravaruindex beror ocksa pé vilket index som avses, och beskrivs generellt sett i de relevanta reglerna for
indexet.

For ravaruindex anvénds "rullning" av de terminskontrakt som ingér i indexet for att upprétthalla en
kontinuerlig exponering mot siddana révaror. Da ett terminskontrakt méste rullas i enlighet med reglerna
for det relevanta indexet berdknas nivan pa ravaruindexet som om de underliggande terminskontrakten
avyttrandes och att man forvdrvade nya (vanligen kontrakt som har en slutdag lingre fram i tiden)
terminskontrakt for att uppna en motsvarande exponering. Saledes har en "rullning" samma effekter som
beskrivits ovan med avseende pé virdet av Referenstillgéng i specifika Léan, dven i friga om nivan pa ett
ravaruindex.

(e) Legala och regulatoriska forandringar som rér ravaror kan leda till en fortida inlosen

Révaror &r foremal for legala och regulatoriska regleringar som kan foréndras pa ett sitt som kan paverka
mdjligheten for Emittenterna eller ndgon annan medlem i Nordeakoncernen att ingd eller vidmakthélla
sakringstransaktioner (hedgar) avseende relevant Emittents skyldigheter under Lan, att sdkra (hedga)
relevant Emittents skyldigheter enligt Lan, och/eller kan leda till fortida inldsen eller cancellering av Lan.

Risker forknippade med korgar som innefattar olika bestandsdelar som Referenstillgangar
(a) Exponering mot vardeutvecklingen i Korg och dess underliggande tillgangar

Om Léan refererar till en eller flera korg(ar) av tillgangar som dess Referenstillgdngar, ar investerare i
sddana Lén utsatta for virdeutvecklingen i sddan(a) korg(ar). Investerarna kommer att béra risken for
vardeutvecklingen for varje av de i korgen ingdende tillgéngarna.

(b) En hog korrelation mellan tillgangar i en korg kan ha en betydande inverkan pa de belopp som
skall betalas under Lan

Korrelationen av de i en korg ingéende bestdndsdelarna indikerar graden av beroende mellan de enskilda
bestandsdelarna med hénsyn tagen till deras vérdeutveckling. Om samtliga de i korgen ingéende
bestdndsdelarna kommer fran samma sektor och samma land, kan man anta en generellt hog positiv
korrelation. Tidigare korrelationsvdarden ar inte avgorande for framtida korrelationsvirden. Investerare
bor vara medvetna om att dven om de i en korg ingdende bestdndsdelarna inte verkar vara korrelerade
baserat pa tidigare védrden, kan de paverkas negativt i samma man i anledning av en allmén nedgéang eller
annan ekonomisk eller politisk hindelse. Om de i en korg ingaende bestandsdelarna &r féremal for en hog
korrelation kommer foéréndringar i vardeutvecklingen hos de i korgen ingéende bestdndsdelarna generellt
sett pdverka virdeutvecklingen i Lanet.

(c) En negativ utveckling av en enda Referenstillgdng i en korg, eller en enda korg i
flerkorgsstrukturer, kan utradera en positiv utveckling av en eller flera andra Referenstillgangar
i korgen eller korgarna

Investerare i Lan maste vara medvetna om att dven for det fall en eller flera i en korg ingdende
bestdndsdelar, eller en enda korg i flerkorgsstrukturer, har en positiv vérdeutveckling, kan
vardeutvecklingen i korgen som helhet vara negativ om vardeutvecklingen hos de andra i korgen eller
korgarna ingéende bestandsdelarna ar negativ i storre utstrickning, med forbehéll for vad som regleras i
villkoren for det relevanta Lanet.

(d) En liten korg, en ojamnt viktad korg eller en "best of" eller "worst of'-korg gor generellt sett en
korg mer sarbar for férandringar i vardet av en viss i korgen ingdende bestandsdel

Virdeutvecklingen i en korg som innehéller ett mindre antal bestdndsdelar, med forbehéall for vad som
regleras 1 villkoren for det relevanta Lanet, paverkas generellt sett mer av fordndringar i vérdet pé en viss
i korgen ingéende bestandsdel déri &n en korg som innehaller ett storre antal bestandsdelar.

Virdeutvecklingen i en korg som ger storre vikt till vissa av de i korgen ingéende bestandsdelarna eller
baserar virdet for hela korgen endast pé virdet av en av de i korgen ingédende bestandsdelarna paverkas
generellt sett, med forbehall for vad som regleras i villkoren for det relevanta Lanet, mer av forandringar i
vérdet av en sadan i korgen ingéende bestandsdel &n en korg som ger relativt lika stor vikt till varje i
korgen ingdende bestandsdel.
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(e) En forandring i sammansattningen av en eller flera korgar kan ha en negativ effekt pa korgens
vardeutveckling

Om villkoren for Lénet ger relevant Emittent eller Berékningsagenten rétt att justera sammanséttningen
av korgen, bor investerare vara medvetna om att en tillgdng i korgen som ersétter en tidigare kan
utvecklas annorlunda &n vad som forvintats av de i korgen ursprungligen ingaende tillgangen, vilket kan
ha en negativ effekt pa korgens virdeutveckling.

Risker relaterade till kreditlankade obligationer
Korrelationsrisk

En investering i kreditlinkade obligationer innebér betydande risker som inte ar forknippade med ett
konventionellt skuldebrev med fast eller rorlig rdnta. Sddana risker innefattar exponering for kreditrisk
mot den sérskilda Referensenheten eller korg av Referensenheter (och i forekommande fall, en eller flera
specifika skuldforbindelser) utdver den for den relevanta Emittenten. Beroende pé det sétt pa vilket den
sarskilda serien kreditlinkade obligationer ar kopplad till en Referensenhet eller korg av Referensenheter,
kan en minskning av kreditvirdigheten hos en viss Referensenhet (eller dér uppfattningen av
kreditvardigheten hos en sérskild Referensenhet forvérras), kan kraftigt minska marknadsvérdet pa Lénet
och pa eventuella betalningar av Kapitalbelopp eller Rénta. Om en serie Lan kopplats till en korg av
Referensenheter kan en forsdmring av kreditkvalitén hos en Referensenhet vara starkt korrelerad med en
forsémring av kreditkvalitén hos andra Referensenheter i korgen, vilket kan inom en relativt kort
tidsperiod resultera i betydande minskningar av marknadsviardet pa Lanet och eventuella betalningar av
Kapitalbelopp eller Rénta. I ett Lan som har en struktur som dr "Nth to Default" eller" Nth & Nth+1" to
Default, kommer forekomsten av en kredithindelse avseende en Referensenhet att ha en mer 4n
proportionell effekt pd marknadsvirdet och betalning av kapital och rénta.

Betalningar av Kapitalbelopp och/eller Ranta

I hindelse av forekomsten av vissa omstidndigheter (som kan inkludera bland annat, konkurs,
betalningsinstillelse, Obligation Acceleration, Obligation Default, moratorium, omstrukturering eller
annan Kredithéndelse) i forhéllande till en Referensenhet eller en korg av Referensenheter, i enlighet med
vad som anges i tillimpliga Slutliga Villkor, kan relevant Emittents skyldighet att betala Kapitalbelopp
eller utfora andra ataganden enligt lanets villkor erséttas av en skyldighet att betala andra belopp som
berdknats utifran vardet av Referenstillgingen. Dessutom kan riantebédrande kreditobligationer komma att
upphora att bara rénta pa eller fore den dag dé Kredithéndelse intriffat.

Potentiella investerare i sddana Lé&n bor vara medvetna om att beroende pé villkoren for séddan
kreditobligation sa (i) kan de bli utan eller fa vidkdnnas minskningar i rdntebetalningarnas storlek, (ii) kan
betalning av kapital eller rinta eller leverans av eventuella angivna tillgangar intréffa vid en annan tid 4n
forvintat och (iii) de kan forlora hela eller en vdsentlig del av sin investering.

Volatilitet i marknadspriset

Marknadsvirdet pa kreditobligationer kan vara volatilt och paverkas av, bland annat, den tid som aterstar
till aterbetalningsdagen och Referensenhetens kreditvéardighet som i sin tur kan paverkas av ekonomiska,
finansiella och politiska héndelser i ett eller flera jurisdiktioner.

Inget krav att Emittenten lider forlust avseende en Referensenhet

Emittenternas ataganden avseende kreditobligationer &r inte avhdngigt huruvida relevant Emittent
och/eller dess nérstaende bolag har en faktisk kreditexponering mot Referensenheten. Berdrd Emittent
och/eller ndgon av dess nérstaende bolag behdver inte heller lida nadgon faktisk forlust eller lida nagon
skada pa grund av forekomsten av en Kredithdndelse.

Brist pa information avseende Referensenheter

Ingen utredning har eller kommer att goras avseende nagon Referensenhet. Presumtiva investerare i
kreditobligationer bor inhdmta och utvdrdera information om Referensenheter som om de investerar
direkt i skuldférbindelser utgivna av relevanta Referensenheter. Dessutom bor investerare forstd att den
historiska utvecklingen av en sérskild skuldforbindelse eller skuldforbindelserna relaterade till
Referensenheten i allménhet inte &r en garanti for framtida utveckling. Eftersom ingen Referensenhet har
deltagit i framtagandet av detta Grundprospekt, finns det ingen garanti for att alla vdsentliga hdndelser
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eller information om Referensenheter har beskrivits i samband med att Lan utfirdas. Efterfoljande
publicering av saddana hindelser eller underlatenhet att publicera information om vésentliga héndelser
som ror ndgon av Referensenheterna kan paverka éaterbetalningsbeloppet pa Lan eller marknadsviardet pa
Lanet.

Skuldférbindelser kan besta av forlagslan

Eventuella skuldforbindelser for kreditobligationer kan innefatta efterstdllda skuldférbindelser. Sddana
efterstdllda skuldforbindelser kommer att rankas efterstdllt till, och virdet av dessa efterstdllda
skuldforbindelser kan vara mindre &n icke efterstillda skuldforbindelser utgivna av samma
Referensenhet. Vérdet av sadana efterstdllda skuldférbindelser kan vara noll under forhédllanden dér en
Kredithdndelse har intraffat. Emittenten har ingen lojalitetsplikt mot Fordringshavare innebarande att
Emittenten har att vélja Referenstillgdngar eller leveransbara tillgdngar med négot sirskilt virde eller att
maximera virdet for Fordringshavare.

Lan kopplade till vardeutveckling av fonder

Emittenterna kan emittera Lan dér &terbetalningsbeloppet eller, om tillimpligt, rintebeloppet ar kopplat
till vardeutvecklingen pa en andel av, eller annan réttighet kopplad till, en fond. Sddana fonder kan vara
aktiefonder eller andra typer av fonder, oavsett jurisdiktion, eller en kombination av sddana. Investeringar
som erbjuder direkt eller indirekt exponering mot vérdeutvecklingen av fonder anses generellt vara
sdrskilt riskabla och kan innebéra risker liknande till exempel de marknadsrisker som é&r forknippade med
direktinvesteringar i fonder.

Blivande investerare bor notera att utbetalningar i samband med &terbetalning eller uppsédgning av
Fondlidnkade Lan vid forfall, utgang, fortida aterbetalning eller fortida uppsédgning kan skjutas upp i
enlighet med Villkoren fram till ett specificerat long stop-datum och vid detta datum kan, vid
faststdllandet av &terbetalningsbeloppet, de berdrda fondrittighetsandelarna berdknas ha ett nollvirde.
Blivande investerare bor ocksd vara medvetna om att for det fall en eller flera hidndelser intréffar
avseende Fonden eller fondforvaltaren, som att Fonden eller fondférvaltaren hamnar pé obestand, sa far
Emittenten, enligt dennes sjélvstdndiga beddmning, besluta huruvida de Fondlankade Lanen ska justeras,
aterkallas eller sdgas upp i fortid. Om Emittenten beslutar att de Fondldnkade Lénen ska 16pa vidare kan
detta resultera i ett utbyte av de berdrda réttigheterna i fonden till andelar eller réttigheter med liknande
egenskaper eller i justeringar av Lanens Villkor som svarar for den relevanta handelsen. Sddana atgarder
kan ha en negativ effekt pa avkastningen och riskprofilen for de relevanta Fondldnkade Lénen och
dérmed vérdet pa sddana Fondldnkade 1&n, och om de Fondldnkade Lanen aterbetalas eller sdgs upp i
fortid kan beloppet som en investerare fér tillbaka vara visentligt 14gre, och till och med noll, &n deras
ursprungliga investering.

Risker knutna till investeringar i Fondlinkade La&n liknar riskerna som 4r forenade med en
direktinvestering i underliggande fond eller fonder. Det &r forknippat med vésentliga risker med att direkt
eller indirekt investera i fonder, inbegripet, utan begransning, riskerna listade nedan. Blivande investerare
bdr notera att nedan referenser till fonder kan avse bade fonder som é&r direkt knutna till ett Fondlankat
Lan savil som fonder vilka ndgon av dessa fran tid till annan investerat i:

Presumtiva investerare ska vara medvetna om foljande risker forknippade med investering:
1. Olika typer av fonder ar foremal for varierande nivaer av regulatorisk dvervakning.

2. Fonder kan ha varierande restriktioner avseende hévstangseffekter. Havstangseffekter ger
mojligheter till hogre grad av avkastning men dkar ocksad fondens volatilitet och risken for en
totalforlust av det investerade beloppet.

3. Fonder kan ha varierande investeringsrestriktioner och en del fonder investerar i tillgangar som
inte dr likvida eller annars svara att 6verlata. Detta kan paverka realiseringen av sddana tillgdngar
och 1 sin tur virdet pa, och utvecklingen av, fonden. Dessutom kan en fonds tillgdngar eller
investeringar vara koncentrerade till ett fatal marknader, 1dnder, industrier, rdvaror, sektorer av en
ekonomi eller emittenter. Negativa rorelser for en specifik marknad, land, industri, révara,
ekonomi eller virdet pa sékerheter hos en viss emittent kan da ha en kraftigt negativ effekt pa
vérdet av en sddan fond. Darutdver kan en fond anvénda sig av en ensam radgivare eller anvinda
sig av en enkelriktad strategi, vilket kan innebéra bristande diversifiering och hogre risk.
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4, Betydande inldsen av investerare i en fond inom en kort tidsperiod kan tvinga fondens placerare
och/eller radgivare att sélja positioner i en snabbare takt &n vad som annars skulle vara dnskviért,
vilket kan péverka virdet av fondens tillgangar negativt.

5. Virdeutvecklingen av en fond beror till storsta delen pa utvecklingen av de investeringar som
valts ut av dess radgivare eller placerare samt pa nivan av skicklighet och expertis hos sddana
tillhandahallare av fondtjénster att gora framgangsrika och 16nsamma investeringsbeslut. Sddan
skicklighet och expertis kan vara koncentrerad till ett fital personer i radgivarens eller
placerarens nyckelpersonal. Skulle sadana nyckelpersoner upphora att agera for fondens
radgivare eller placerare kan vérdet eller lonsamheten i fondens investeringar paverkas negativt.

Risker relaterade till rantestrukturer
Fastrantelan paverkas av rantenivaer

Investeringar i Fastrinteldn innefattar risk att &ndringar i marknadsrdntor kan péverka virdet pa
Fastranteldnen negativt.

Rantan pa Lan med rorlig ranta kan vara lagre &n marginalen

En Innehavare av ett Ldn med rorlig rdnta exponeras mot risken med fluktuerande réntenivaer och osékra
ranteintdkter. Fluktuerande réntenivaer omdjliggér en beddmning av framtida avkastning pad Lénen. For
det fall att den referensrénta som anvénds for att beridkna den tillimpliga réntenivén &r negativ kommer
rdntan att vara lagre 4n marginalen, och kan till och med vara noll, vilket kan medfora att Innehavare av
Lan med rorlig rinta inte 4r berdttigad att motta rédntebetalningar for alla eller vissa delar av
ranteperioden. Varken den nuvarande eller den historiska nivan pa den rorliga réntan ska anvindas for att
forsoka bedoma den framtida utvecklingen av den relevanta rorliga rintan under 16ptiden for ett Lan.

Risker relaterade till fast/rérlig ranta.

Lan med fast/rorlig ridnta kan 16pa med en rénta, vilken den relevanta Emittenten kan vélja att konvertera
fran en fast rénta till rorlig rinta, eller frén en rorlig rénta till fast rinta. Den relevanta Emittentens
forméaga att omvandla rdntan kommer att paverka andrahandsmarknaden och marknadsvirdet av sadana
Léan eftersom den relevanta Emittenten kan forvéntas konvertera rdntan nér det &r sannolikt att detta
kommer att ge en ldgre totalkostnad for upplédningen. Om den relevanta Emittenten konverterar fran en
fast rénta till rorlig rénta kan spreaden pa fast/rorlig rénta bli mindre gynnsam &n vid den tidpunkten
rddande spreadar pa jaimforbara 1an med rorlig rinta som baseras pd samma referensrdanta. Dessutom kan
den nya rorliga rdntan komma att vara ldgre dn réntan pa andra Ldn. Om den relevanta Emittenten
konverterar frén en rorlig rénta till fast rdnta, kan den fasta réntan vara lagre @n fast rdnta som betalas pa
andra av dess Lén.

Risker relaterade till LAn med rorlig ranta med en multiplikator eller annan havstangseffekt.

Lan med justerbar rorlig rdnta kan vara volatila investeringar. Om de &r strukturerade pa sa sétt att de
innehaller multiplikatorer eller andra faktorer som ger hévstangseffekter, eller tak och/eller golv, eller
nagon kombination av dessa funktioner eller andra liknande funktioner, kan deras marknadsvirde vara
annu mer volatilt &n for Lan som inte innehdller dessa funktioner.

Risker relaterade till Lan med omvand rorlig ranta.

Lan med omvind rorlig rdnta har en rédnta motsvarande en fast rdnta minus en ridnta baserad pa en
referensranta som t.ex. LIBOR. Marknadsvérdet p& dessa Lan &r oftast mer volatila 4n marknadsvérdet pa
andra konventionella skuldférbindelser med rorlig rinta men med samma referensrénta (och med i ovrigt
jamforbara villkor). L&n med omvénd rorlig rénta &r mer volatila eftersom en hojning av referensrantan
inte endast sianker rantan pa Lanet, men kan ocksa spegla en 6kning rddande rénteldget, vilket ytterligare
negativt paverkar marknadsvirdet av dessa Lan.

Risker relaterade till Range Accrual-Lan

Range Accrual-Lan bér rdnta som skall betalas antingen (i) pa réntebetalningsdagar som intraffar med
jdmna mellanrum under Lanets 16ptid, eller (ii) som en klumpsumma pa aterbetalningsdagen.
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Den rénta som en investerare i Lanet kan erhélla &r kopplad till utvecklingen av en eller flera
Referenstillgangar pa sitt som anges i tillimpliga Slutliga Villkor och hur manga faktiska dagar under
den aktuella rénteperioden eller virderingsperioden nivan eller virdet av Referenstillgdngen forblir inom
ett visst intervall, (den 6vre och undre gransen specificeras i tillimpliga Slutliga Villkor). Om nivén eller
véirdet av Referenstillgdngen &r under den nedre griansen eller hdgre &n den Ovre gransen pa vissa eller
alla av dagarna i en rianteperiod eller vérderingsperiod kan investeraren far laga eller till och med inga
rantebetalningar for den relevanta rénteperioden. Innehavare bor notera att ingen rénta utgar de dagar nér
nivén eller virdet av Referenstillgdngen &r utanfor det angivna intervallet. Den réintesats med vilken
rantan ackumuleras kan vara en fast rinta, rorlig rénta eller annan rénta som framgér av tillimpliga
Slutliga Villkor. Rénta pd Lénet &r dérfor dven kopplat till volatiliteten i vérdet eller nivan av
Referenstillgdngen. Range Accrual-Lan kan vara oldmpligt for investerare som behdver regelbundna
rantebetalningar.

Risker relaterade till specifika vardeutvecklingsstrukturer
Risker relaterade till komplexiteten i produkten

Avkastningen for strukturerade Lan &r ibland komplex och kan innehélla matematiska formler eller
samband som fOr investeraren kan vara svara att forstd och jaimfora med andra investeringsalternativ.
Forhallandet mellan avkastning och risk kan vara svért att bedoma. Nér det géller sambandet mellan
avkastning och risk kan allmént ségas att en relativt hog avkastning oftast &r forknippad med en relativt
hogre riskniva. Ett sitt att oka sannolikheten for en hogre avkastning dr exempelvis att inkludera en
havstang i strukturen som resulterar i att relativt sma forandringar i virdeutvecklingen av underliggande
tillgdngar som kan ha stora effekter for viardet och avkastningen pa Lanet. En sadan struktur ar i
allménhet ocksé forknippad med en hogre risk (se Risker relaterade till sirskilda Referenstillgangar
nedan). Den historiska utvecklingen for motsvarande investering &r bara en beskrivning av den historiska
utvecklingen av investeringen och far inte betraktas som en indikation pa framtida avkastning.
Information om tidigare resultat saknas avseende vissa Referenstillgangar, till exempel med avseende pa
vissa hedgefonder. Investerare bor noga dverviga vilken avkastningsstruktur som géller for Lan i vilka
investeraren investerar for att fa en forstaelse for hur den relevanta strukturen fungerar i olika scenarier
och vilka risker en investering i Lénet innebér.

Risker relaterade till L4n som inte ar kapitalskyddade

Lan kan ha eller sakna ett kapitalskydd. Om Lanet inte dr kapitalskyddat finns det ingen garanti for att
den betalning som en investerare erhaller pa Lanet pa aterbetalningsdagen kommer att vara hogre 4n eller
lika med det Kapitalbeloppet. Om &terbetalningsbeloppet hos ett Lan inte ar kapitalskyddat, men skall
bestimmas enbart med hénvisning till vérdet eller nivan pa en eller flera Referenstillgdngar, forvintas en
minskning av vérdet p4 Referenstillgdngen (eller om Lanet har en "put"- eller "reverse convertible'-
struktur, en 6kning av vérdet) resultera i en minskning av aterbetalningsbeloppet pa Lanet. Séledes ar det
mdjligt att avkastningen pa Lan kopplade till sdédana Referenstillgdngar kan vara betydligt ldgre dn det
belopp som betalats av Fordringshavare for sadana Lan vid investeringen och kan uppga till noll.

Risker relaterade till 6verkurs och deltagandegrad

Forhéllandet mellan virdet pa ett strukturerat Lan och virdeutvecklingen hos Referenstillgdngarna eller
fordndringar i Referenstillgdngarna ar inte alltid linjdr, utan ibland ar detta beroende pa struktur och en
deltagandegrad vilken avgdr i vilken utstrickning Referenstillgangens vérdeutveckling &terspeglas i
viardet av Lanet. Deltagandegraden sdtts av relevant Emittent och bestims bland annat av 16ptid,
volatilitet, marknadsrédnta och forvintade utdelningar fran Referenstillgdngen. I vissa konstruktioner kan
deltagandegraden variera beroende pad om virdeutvecklingen pa de aktuella Referenstillgdngarna ar
positiv eller negativ. Variationer i deltagandegraden kan oka eller minska den exponering som
Fordringshavare utsitts for savitt giller virdeutvecklingen hos de aktuella Referenstillgangarna. Det
belopp som investeraren riskerar &r storre i de strukturerade Lan som tecknas/kdps till dverkurs, det vill
sdga dé investeraren betalar mer 4n nominellt belopp, pa grund av risken att dessa kan komma att 16sas in
endast till nominellt belopp eller lagre.

Volatilitet
Om, i enlighet med relevanta Slutliga Villkor, Lanet omfatta variabler sdsom multiplikatorer, leverage,

tak/golv, annan kombination av dessa variabler eller andra liknande funktioner kan marknadsvérdet av
sddana Lan vara mer volatila an marknadsvirdet av ett Lan utan sddana funktioner.
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""Best of"'/*"Worst of"" strukturer i korgar

Dir avkastningen pa Lan &dr kopplad till vardeutvecklingen av en korg, och att "Best of"-strukturen ar
tillimplig kommer vérdet av korgen baseras pa virdet hos ett specificerat antal tillgangar i korgen vilka
under en angiven tidsperiod har visat bést resultat i jimforelse med de andra tillgdngarna i korgen.
Omvint, dar "Worst of"-strukturen ar tillimplig, kommer védrdet av korgen baseras pa virdet hos ett
specificerat antal tillgangar i korgen vilka har visat sdmst resultat i jamforelse med de andra tillgdngarna i
korgen under en angiven tidsperiod. Eftersom de tillgangar i korgen som visat bést eller sdmst utveckling
inte ar representativa for vardeutvecklingen i korgen som helhet kan en sadan struktur ge resultat som ar
mycket olika dem som tar hénsyn till utvecklingen av tillgdngarna i korgen som helhet. Potenticlla
investerare bor Overviga det sitt pa vilket "Best of" och "Worst of"-strukturen paverkar virdet av en
korg och 6vervdga hur detta paverkar bestimningen av storleken pa eventuella utbetalningar. Potentiella
investerare i sddana Lan bor vara medvetna om att den avkastning de far (om ndgon) pa investeringar i
Lén som har en "Best of" och/eller "Worst of"-struktur kan skilja sig avsevért fran avkastningen pé
investeringen i Lan som inte har en sddan struktur.

Tak och golv

Den metod som anvénds for att bestimma vérdet och/eller viardeutvecklingen for Referenstillgdngen
(eller enskilda Korg-komponenter) i en Serie av Lan kan kompletteras med ett maxvérde, eller tak, vilket
innebér att den del av Referenstillgdngens (eller de enskilda Korg-komponenternas) virde och/eller
vardeutveckling som &verstiger taket inte tas med i berdkningen. Belopp som forfallit till betalning under
Lén och som &r kopplade till sidana tak begransas pa motsvarande sétt.

Risk fér automatisk fortida inlésen

Nér det géller vissa typer av Ldn kommer Lanen automatiskt att inldsas fore utgangen av deras 16ptid for
det fall vissa villkor ar uppfyllda. Lan av denna typ har en pa forhand obestimd forfallodag. Vissa typer
av Lén kan ocksa automatiskt inldsas i fortid om en viss trigger bryts under en viss period eller pé en eller
flera bestimda datum. Om Referenstillgéng eller korg utvecklas daligt, kan Fordringshavare fa liten eller
ingen rdnta under 16ptiden av Lanet och/eller fa en lag eller till och med noll avkastning pa forfallodagen,
och i vissa fall kan leda till en forlust av hela eller delar av sin investering. Presumtiva investerare bor
Overvéga aterinvesteringsrisk i ljuset av andra investeringar tillgéngliga vid den tidpunkten.

Risker i samband med Delta 1 strukturer

I en Delta 1 struktur, mottar investeraren i Lanen det aktuella véirdet av de relevanta Referenstillgangar pa
inlésendagen, minus eventuella tillimpliga avgifter och skatter. I syfte att sdkra Emittentens skyldigheter
for Lanen, Emittenten eller nigon annan Sékringspart skall inga ett eller flera sdkringstransaktioner for att
generera de belopp som kravs for att betala inldsenbeloppet och annan tillimplig rdntebetalning avseende
Lanen. Innehavare dr darfor utsatta for de risker som det kan bli forseningar eller svérigheter som
Sakringsparten kan erfara i avvecklandet av Sakerhetstransaktioner. Den skyldighet Innehavaren har
avseende utbetalningar med avseende pa Lanen far aldrig Gverstiga det sammanlagda Sékerhetsintikterna
som Sékringsparten har fatt (eller anses ha mottagit) pé eller fore de aktuella Back Stop Datumet minus
eventuella avgifter och skatter. Innehavare kan dérfor f4 nagra aterbetalningsbelopp eller rénta senare dn
forvintat, eller kan forlora hela eller delar av sin investering i Lanen om Emittenten skéligen bestimmer
att Sakringsparten inte far hela eller delar av Sékerhetsvinsten vinning fore relevant Back Stop Datumet.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published and have been filed with the Central
Bank shall be incorporated in, and form part of, this Base Prospectus:

) The Terms and Conditions of the Notes contained in the Base Prospectus dated 18 December
2015, pages 174 to 291 (inclusive), the supplement to the Base Prospectus dated 15 April 2016,
pages 3 to 4 (inclusive) and the supplement to the Base Prospectus dated 3 October 2016, pages 6
to 7 (inclusive) available at:

http://www.nordea.com/Investor+Relations/Debt+rating/Prospectuses/Nordea+Bank+AB+publ+
Nordea+Bank+Finland+Plc+Structure+Note+Programme/1625312.html

(o) The Terms and Conditions of the Notes contained in the Base Prospectus dated 19 December
2014, pages 170 to 278 (inclusive), the supplement to the Base Prospectus dated 11 February
2015, pages 4 to 7 (inclusive) and the supplement to the Base Prospectus dated 24 April 2015,
pages 4 to 7 (inclusive) available at:

http://www.nordea.com/Investor+Relations/Debt+rating/Prospectuses/Nordea+Bank+AB+publ+
Nordea+Bank+Finland+Plc+Structure+Note+Programme/1625312.html

(c) The Terms and Conditions of the Notes contained in the Base Prospectus dated 20 December
2013, pages 154 to 251 (inclusive), and the supplement to the Base Prospectus dated 14 February
2014, pages 3 to 6 (inclusive), available at:

http://www.nordea.com/Investor+Relations/Debt+rating/Prospectuses/Nordea+Bank+AB+publ+
Nordea+Bank+Finland+Plc+Structure+Note+Programme/1625312.html

(d) The Terms and Conditions of the Notes contained in the Base Prospectus dated 16 April 2013,
pages 147 to 233 (inclusive), available at:

http://www.nordea.com/Investor+Relations/Debt+rating/Prospectuses/Nordea+Bank+AB+publ+
Nordea+Bank+Finland+Plc+Structure+Note+Programme/1625312.html

Copies of the document incorporated by reference in this Base Prospectus can be obtained from the
registered office of the Issuers and from the specified office of the Paying Agent for the time being in
London. Information included in the previous Base Prospectus but not incorporated by reference herein is
either not relevant to investors or covered elsewhere in the current Base Prospectus.

The Issuers will, in the event of any significant new factor, material mistake or inaccuracy relating to
information included in this Base Prospectus which is capable of affecting the assessment of any
Instruments, prepare a supplement to this Base Prospectus or publish a new Base Prospectus for use in
connection with any subsequent issue of Instruments.

Following the publication of this Base Prospectus a supplement may be prepared by the Issuers and
approved by the Central Bank in accordance with Article 16 of the Prospectus Directive. Statements
contained in any such supplement (or contained in any document incorporated by reference therein) shall,
to the extent applicable (whether expressly, by implication or otherwise), be deemed to modify or
supersede statements contained in this Prospectus or in a document which is incorporated by reference in
this Base Prospectus. Any statement so modified or superseded shall not, except as so modified or
superseded, constitute a part of this Base Prospectus.
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DOKUMENT INFORLIVADE GENOM HANVISNING
Detta avsnitt ar en inofficiell dversattning avseende dokument inférlivade genom referens.

Foljande dokument vilka tidigare har publicerats och ingivits till Centralbanken ska vara inforlivat och
utgora en del av detta Grundprospekt:

@) Villkor for Lan inkluderade i Grundprospektet daterat 18 december 2015, sidorna 174 till och
med 291, supplementet till Grundprospektet daterat 15 april 2016, sidorna 3 till och med 4, samt
supplementet till Grundprospektet daterat 3 oktober 2016, sidorna 6 till och med 7 och som finns
tillgangliga pa:

http://www.nordea.com/Investor+Relations/Debt+rating/Prospectuses/Nordea+Bank+AB+publ+
Nordea+Bank+Finland+Plc+Structure+Note+Programme/1625312.html

(b) Villkor for Lan inkluderade i Grundprospekt daterat 19 december 2014, sidorna 170 till och med
278, tillagget till Grundprospektet daterat 11 februari 2015, sidorna 4 till och med 7 samt
tillagget till Grundprospektet daterat 24 april 2015, sidorna 4 till och med 7 och som finns
tillgangliga pa:

http://www.nordea.com/Investor+Relations/Debt+rating/Prospectuses/Nordea+Bank+AB+publ+
Nordea+Bank+Finland+PIlc+Structure+Note+Programme/1625312.html

(c) Villkor for Lan inkluderade i Grundprospekt daterat 20 december 2013, sidorna 154 till och med
251 och tillagget till Grundprospektet daterat 14 februari 2014, sidorna 3 till och med 6 och som
finns tillgangliga pa:

http://www.nordea.com/Investor+Relations/Debt+rating/Prospectuses/Nordea+Bank+AB+publ+
Nordea+Bank+Finland+Plc+Structure+Note+Programme/1625312.html

(d) Villkor for Lan inkluderade i Grundprospekt daterat 16 april 2013, sidorna 174 till och med 233,
som finns tillgangligt pa:

http://www.nordea.com/Investor+Relations/Debt+rating/Prospectuses/Nordea+Bank+AB+publ+
Nordea+Bank+Finland+Plc+Structure+Note+Programme/1625312.html

Kopior av dokumenten inforlivade genom hanvisning i detta Grundprospekt kan erhallas fran
Emittenternas registrerade huvudkontor och frdn Betalningsagentens angivna kontor, for narvarande i
London. Information som &r inkluderat i det tidigare Grundprospektet men inte inforlivat hari genom
hanvisning ar antingen irrelevant eller tackt pa annat stélle i det nu géllande Grundprospektet.

Emittenterna kommer, i héndelse av en vésentlig ny omstandighet, misstag eller oriktighet relaterad till
information inford i detta Grundprospekt och som skulle kunna paverka bedémningen av ett instrument,
ta fram ett tillagg till Grundprospektet eller publicera ett nytt Grundprospekt att anvéndas i samband med
efterféljande emissioner av Instrument.

Efter publicering av detta Grundprospekt kan Emittenterna uppratta tillagg for godk&nnande av Central
Bank of Ireland i enlighet med artikel 16 i Prospektdirektivet. Uttalanden som inforts i ett sadant tillagg
(eller i ett dokument som inférlivat genom hanvisning dari) ska, i den man tillampligt (antingen det &r
explicit, underforstatt eller annars), anses modifiera eller ersatta uttalanden inforda i detta Grundprospekt
eller i dokument inforlivade genom hanvisning i detta Grundprospekt. Ett sddant modifierat eller ersatt
uttalande ska inte, férutom sdsom modifierat eller ersatt, utgora en del av detta Grundprospekt.
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FORM OF THE NOTES

Notes may be issued as Bearer Notes (as defined below), Registered Notes (as defined below), VP Notes,
VPS Notes, Finnish Notes Swedish Notes or Swiss Franc Notes, as specified in the relevant Final Terms.
Notes in bearer form will not be exchangeable for Notes in registered form and Notes in registered form
will not be exchangeable for Notes in bearer form.

Form of Bearer Notes

Each Tranche of Notes in bearer form ("Bearer Notes") (except Swiss Franc Notes) will initially be in
the form of either a temporary global note in bearer form (the "Temporary Global Note"), without
interest coupons, or a permanent global note in bearer form (the "Permanent Global Note"), without
interest coupons, in each case as specified in the relevant Final Terms. Each Temporary Global Note or,
as the case may be, Permanent Global Note (each a "Global Note") which is not intended to be issued in
new global note ("NGN") form, as specified in the relevant Final Terms, will be deposited on or around
the issue date of the relevant Tranche of the Notes with a depositary or a common depositary for
Euroclear Bank SA/NV as operator of the Euroclear System ("Euroclear") and/or Clearstream Banking
S.A. ("Clearstream, Luxembourg") and/or any other relevant clearing system and each Global Note
which is intended to be issued in NGN form, as specified in the relevant Final Terms, will be deposited on
or around the issue date of the relevant Tranche of the Notes with a common safekeeper for Euroclear
and/or Clearstream, Luxembourg.

On 13 June 2006, the European Central Bank (the "ECB") announced that Notes in NGN form are in
compliance with the "Standards for the use of EU securities settlement systems in ESCB credit
operations" of the central banking system for the euro (the "Eurosystem"), provided that certain other
criteria are fulfilled. At the same time the ECB also announced that arrangements for Notes in NGN form
will be offered by Euroclear and Clearstream, Luxembourg as of 30 June 2006 and that debt securities in
global bearer form issued through Euroclear and Clearstream, Luxembourg after 31 December 2006 will
only be eligible as collateral for Eurosystem operations if the NGN form is used.

In the case of each Tranche of Bearer Notes, the relevant Final Terms will also specify whether United
States Treasury Regulation §1.163-5(¢c)(2)(i)(C) (the "TEFRA C Rules") or United States Treasury
Regulation §1.163-5(c)(2)(1)(D) (the "TEFRA D Rules") are applicable in relation to the Notes or, if the
Notes do not have a maturity of more than 365 days, that neither the TEFRA C Rules nor the TEFRA D
Rules are applicable.

Temporary Global Note exchangeable for Permanent Global Note

If the relevant Final Terms specifies the form of Notes as being "Temporary Global Note exchangeable
for a Permanent Global Note", then the Notes will initially be in the form of a Temporary Global Note
which will be exchangeable, in whole or in part, for interests in a Permanent Global Note, without interest
coupons, not earlier than 40 days after the issue date of the relevant Tranche of the Notes upon
certification as to non-U.S. beneficial ownership. No payments will be made under the Temporary Global
Note unless exchange for interests in the Permanent Global Note is improperly withheld or refused. In
addition, interest payments in respect of the Notes cannot be collected without such certification of non-
U.S. beneficial ownership.

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent
Global Note, the relevant Issuer shall procure (in the case of first exchange) the delivery of a Permanent
Global Note to the bearer of the Temporary Global Note or (in the case of any subsequent exchange) an
increase in the principal amount of the Permanent Global Note in accordance with its terms against:

(1) presentation and (in the case of final exchange) presentation and surrender of the Temporary
Global Note to or to the order of the Fiscal Agent; and

(i) receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership.
The principal amount of Notes represented by the Permanent Global Note shall be equal to the aggregate
of the principal amounts specified in the certificates of non-U.S. beneficial ownership provided,

however, that in no circumstances shall the principal amount of Notes represented by the Permanent
Global Note exceed the initial principal amount of Notes represented by the Temporary Global Note.
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If:

(a) the Permanent Global Note has not been delivered or the principal amount thereof increased by
5.00 p.m. (London time) on the seventh day after the bearer of the Temporary Global Note has
requested exchange of an interest in the Temporary Global Note for an interest in a Permanent
Global Note; or

(b) the Temporary Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Temporary Global
Note has occurred and, in either case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer of the Temporary Global Note in
accordance with the terms of the Temporary Global Note on the due date for payment,

then the Temporary Global Note (including the obligation to deliver a Permanent Global Note) will
become void at 5.00 p.m. (London time) on such seventh day (in the case of (a) above) or at 5.00 p.m.
(London time) on such due date (in the case of (b) above) and the bearer of the Temporary Global Note
will have no further rights thereunder (but without prejudice to the rights which the bearer of the
Temporary Global Note or others may have under the Deed of Covenant).

The Permanent Global Note will become exchangeable, in whole but not in part only and at the request of
the bearer of the Permanent Global Note, for Bearer Notes in definitive form ("Definitive Notes") if
Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed for business for a
continuous period of 14 days (other than by reason of public holidays) or announces an intention
permanently to cease business or does in fact do so.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and
with Coupons and Talons attached (if so specified in the Final Terms), in an aggregate principal amount
equal to the principal amount of Notes represented by the Permanent Global Note to the bearer of the
Permanent Global Note against the surrender of the Permanent Global Note to or to the order of the Fiscal
Agent within 30 days of the bearer requesting such exchange.

If:

(a) Definitive Notes have not been duly delivered by 6.00 p.m. (London time) on the thirtieth day
after the bearer has requested exchange of the Permanent Global Note for Definitive Notes; or

(b) the Permanent Global Note was originally issued in exchange for part only of a Temporary
Global Note representing the Notes and such Temporary Global Note becomes void in
accordance with its terms; or

©) the Permanent Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Permanent Global
Note has occurred and, in either case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer in accordance with the terms of the
Permanent Global Note on the due date for payment,

then the Permanent Global Note (including the obligation to deliver Definitive Notes) will become void at
6.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 6.00 p.m. (London time) on
the date on which such Temporary Global Note becomes void (in the case of (b) above) or at 6.00 p.m.
(London time) on such due date ((c) above) and the bearer of the Permanent Global Note will have no
further rights thereunder (but without prejudice to the rights which the bearer of the Permanent Global
Note or others may have under the Deed of Covenant).

Permanent Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Notes as being "Permanent Global Note exchangeable
for Definitive Notes", then the Notes will initially be in the form of a Permanent Global Note which will
be exchangeable in whole, but not in part, for Definitive Notes if Euroclear or Clearstream, Luxembourg
or any other relevant clearing system is closed for business for a continuous period of 14 days (other than
by reason of public holidays) or announces an intention permanently to cease business or does in fact do
s0.
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Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and
with Coupons and Talons attached (if so specified in the Final Terms), in an aggregate principal amount
equal to the principal amount of Notes represented by the Permanent Global Note to the bearer of the
Permanent Global Note against the surrender of the Permanent Global Note to or to the order of the Fiscal
Agent within 30 days of the bearer requesting such exchange.

If:

(a) Definitive Notes have not been duly delivered by 6.00 p.m. (London time) on the thirtieth day
after the bearer has requested exchange of the Permanent Global Note for Definitive Notes; or

(b) the Permanent Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Permanent Global
Note has occurred and, in either case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer in accordance with the terms of the
Permanent Global Note on the due date for payment,

then the Permanent Global Note (including the obligation to deliver Definitive Notes) will become void at
6.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 6.00 p.m. (London time) on
such due date ((b) above) and the bearer of the Permanent Global Note will have no further rights
thereunder (but without prejudice to the rights which the bearer of the Permanent Global Note or others
may have under the Deed of Covenant).

Rights under Deed of Covenant

Under the Deed of Covenant, persons shown in the records of Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system as being entitled to an interest in a Temporary Global Note or a
Permanent Global Note which becomes void will acquire directly against the relevant Issuer all those
rights to which they would have been entitled if, immediately before the Temporary Global Note or
Permanent Global Note became void, they had been the holders of Definitive Notes in an aggregate
principal amount equal to the principal amount of Notes they were shown as holding in the records of
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system.

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Definitive Note will be endorsed on that Note and will consist
of the terms and conditions set out under "Terms and Conditions of the Notes" below and the provisions
of the relevant Final Terms which complete those terms and conditions.

The terms and conditions applicable to any Note in global form will differ from those terms and
conditions which would apply to the Note were it in definitive form to the extent described under
"Summary of Provisions Relating to the Notes while in Global Form" below.

In relation to any issue of Notes which are a "Global Note exchangeable to Definitive Notes" in
circumstances other than "in the limited circumstances specified in the Global Note, such notes may only
be issued in principal amounts of at least the Specified Denomination (or if more than one Specified
Denomination, the lowest Specified Denomination).

Legend concerning United States persons

In the case of any Tranche of Bearer Notes having a maturity of more than 365 days, the Notes in global
form, the Notes in definitive form and any Coupons and Talons appertaining thereto will bear a legend to
the following effect:

"Any United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the Internal
Revenue Code."

Form of Registered Notes

Notes of each Tranche of each Series to be issued in registered form ("Registered Notes") will be in the
form of either individual Note Certificates in registered form ("Individual Note Certificates") or a global
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Note in registered form (a "Global Registered Note"), in each case as specified in the relevant Final
Terms.

In a press release dated 22 October 2008, "Evolution of the custody arrangement for international debt
securities and their eligibility in Eurosystem credit operations", the ECB announced that it has assessed
the new holding structure and custody arrangements for registered notes which the ICSDs had designed in
cooperation with market participants and that Notes to be held under the new structure (the "New
Safekeeping Structure" or "NSS") would be in compliance with the "Standards for the use of EU
securities settlement systems in ESCB credit operations" of the central banking system for the euro (the
"Eurosystem"), subject to the conclusion of the necessary legal and contractual arrangements. The press
release also stated that the new arrangements for Notes to be held in NSS form will be offered by
Euroclear and Clearstream, Luxembourg as of 30 June 2010 and that registered debt securities in global
registered form held issued through Euroclear and Clearstream, Luxembourg after 30 September 2010
will only be eligible as collateral in Eurosystem operations if the New Safekeeping Structure is used.

Each Global Registered Note will either be: (a) in the case of a Note which is not to be held under the
New Safekeeping Structure, registered in the name of a common depositary (or its nominee) for Euroclear
and/or Clearstream, Luxembourg and/or any other relevant clearing system and the relevant Global
Registered Note will be deposited on or about the issue date with the common depositary and will be
exchangeable in accordance with its terms; or (b) in the case of a Note to be held under the New
Safekeeping Structure, be registered in the name of a common safekeeper (or its nominee) for Euroclear
and/or Clearstream, Luxembourg and/or any other relevant clearing system and the relevant Global
Registered Note will be deposited on or about the issue date with the common safekeeper for Euroclear
and/or Clearstream, Luxembourg and will be exchangeable for Individual Note Certificates in accordance
with its terms.

If the relevant Final Terms specifies the form of Notes as being "Individual Note Certificates", then the
Notes will at all times be in the form of Individual Note Certificates issued to each Noteholder in respect
of their respective holdings.

If the relevant Final Terms specifies the form of Notes as being "Global Registered Note exchangeable
for Individual Note Certificates", then the Notes will initially be in the form of a Global Registered Note
which will be exchangeable in whole, but not in part, for Individual Note Certificates if Euroclear or
Clearstream, Luxembourg or any other relevant clearing system is closed for business for a continuous
period of 14 days (other than by reason of public holidays) or announces an intention permanently to
cease business or does in fact do so.

Whenever the Global Registered Note is to be exchanged for Individual Note Certificates, the relevant
Issuer shall procure that Individual Note Certificates will be issued in an aggregate principal amount
equal to the principal amount of the Global Registered Note within five business days of the delivery, by
or on behalf of the registered holder of the Global Registered Note to the Registrar of such information as
is required to complete and deliver such Individual Note Certificates (including, without limitation, the
names and addresses of the persons in whose names the Individual Note Certificates are to be registered
and the principal amount of each such person's holding) against the surrender of the Global Registered
Note at the specified office of the Registrar.

Such exchange will be effected in accordance with the provisions of the Fiscal Agency Agreement and
the regulations concerning the transfer and registration of Notes scheduled thereto and, in particular, shall
be effected without charge to any holder, but against such indemnity as the Registrar may require in
respect of any tax or other duty of whatsoever nature which may be levied or imposed in connection with
such exchange.

If:

(a) Individual Note Certificates have not been delivered by 6.00 p.m. (London time) on the thirtieth
day after they are due to be issued and delivered in accordance with the terms of the Global
Registered Note; or

(b) any of the Notes represented by a Global Registered Note (or any part of it) has become due and
payable in accordance with the Terms and Conditions of the Notes or the date for final
redemption of the Notes has occurred and, in either case, payment in full of the amount of
principal falling due with all accrued interest thereon has not been made to the holder of the
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Global Registered Note in accordance with the terms of the Global Registered Note on the due
date for payment,

then, at 6.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 6.00 p.m. (London
time) on such due date (in the case of (b) above) the Global Registered Note will become void and the
holder of the Global Registered Note will have no further rights thereunder (but without prejudice to the
rights which the holder of the Global Registered Note or others may have under the Deed of Covenant.
Under the Deed of Covenant, persons shown in the records of Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system as being entitled to an interest in a Global Registered Note will
acquire directly against the relevant Issuer all those rights to which they would have been entitled if,
immediately before the Global Registered Note became void, they had been the holders of Individual
Note Certificates in an aggregate principal amount equal to the principal amount of Notes they were
shown as holding in the records of Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system.

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Individual Note Certificate will be endorsed on that Individual
Note Certificate and will consist of the terms and conditions set out under "Terms and Conditions of the
Notes" below, the terms and conditions set out under "Specific Terms and Conditions" below (as
applicable) and the provisions of the relevant Final Terms which complete those terms and conditions.

The terms and conditions applicable to any Global Registered Note will differ from those terms and
conditions which would apply to the Note were it in definitive form to the extent described under
"Summary of Provisions Relating to the Notes while in Global Form" below.

Form of VP Notes

Each Tranche of VP Notes will be issued in uncertificated and dematerialised book entry form in
accordance with the Danish Securities Trading etc. Act (Lov om vardipapirhandel m.v.), as amended
from time to time (Verdipapirhandelsloven) (the "Danish Securities Act") and the Danish Executive
Order on Book Entry, etc. of dematerialised Securities in a Central Securities Depositary (Bekendtgarelse
om registrering m.v. af fondsaktiver i en veerdipapircentral) as amended from time to time. No global or
definitive Notes will be issued in respect thereof. The holder of a VP Note will be the person evidenced as
such by the register for such Note maintained by VP Securities A/S. Where a nominee in accordance with
the Danish Securities Act is so evidenced it shall be treated as the holder of the relevant VP Note.

Pursuant to the issuance of VP Notes, the relevant Issuer will certify that Nordea Bank Danmark A/S is,
on the date of issue of a Tranche of VP Notes, entered in the VP as the account holding institute
(kontofgrende institute) for the duly registered owners of the Notes of such Tranche. Title thereto will
pass on due registration in the Danish Note Register to be maintained by the VP Issuing Agent. Title to
the VP Notes will pass by transfer between accountholders of the VP, perfected in accordance with the
legislation (including the Danish Securities Act), rules and regulations applicable to and/or issued by the
VP that are in force and effect from time to time. If the Notes of such Tranche cease to be registered in
the VP, Nordea Bank Danmark A/S as account holding institute for the duly registered owners shall
supply the VP Issuing Agent with all necessary information with regard to such duly registered owners
and the VP Issuing Agent shall enter such information into the Danish Note Register. The relationship
between Nordea Bank Danmark A/S as the account holding institute and the VP will be governed by the
provisions of Danish Executive Order on Book Entry, etc. of dematerialised Securities in a Central
Securities Depositary (Bekendtgarelse om registrering m.v. af fondsaktiver i en veerdipapircentral) as
amended from time to time. A VP Note may only be controlled by an account holding institute acting in
such capacity on behalf of holders for the time being registered with such account holding institute.

Settlement of sale and purchase transactions in respect of the VP Notes in the VP will take place in
accordance with market practice at the time of the transaction. Transfers of interests in the relevant VP
Notes will take place in accordance with the rules and procedures for the time being of the VP.

The person evidenced (including any nominee) as a holder of the VP Notes shall be treated as the holder
of such VP Notes for the purposes of payment of principal or interest on such VP Notes. The expressions
"Noteholders" and "holder of Notes" and related expressions shall, in each case, be construed
accordingly.
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Each Tranche of VPS Notes will be issued in uncertificated and dematerialised book entry form settled
through the VPS. Legal title to the VPS Notes will be evidenced by book entries in the records of the
VPS.

Settlement of sale and purchase transactions in respect of the VPS Notes in the VPS will take place in
accordance with market practice at the time of the transaction. Transfers of interests in the relevant VPS
Notes will take place in accordance with the rules and procedures for the time being of the VPS.

Title to the VPS Notes will pass by registration in the registers between the direct or indirect
accountholders at the VPS in accordance with the rules and procedures of the VPS. The holder of a VPS
Note will be the person evidenced as such by a book entry in the records of the VPS. The person
evidenced (including any nominee) as a holder of the VPS Notes shall be treated as the holder of such
VPS Notes for the purposes of payment of principal or interest on such VPS Notes. The expressions
"Noteholders" and "holder of Notes" and related expressions shall, in each case, be construed
accordingly.

Form of Finnish Notes

Each Tranche of Finnish Notes will be issued in uncertificated and dematerialised book-entry form in
accordance with the Finnish Act on the Book-Entry Securities System and Clearing Activity (Fin. laki
arvo-osuusjarjestelméasta ja selvitystoiminnasta (749/2012)), as amended and with the Finnish Act on
Book-Entry Accounts (Fin. laki arvo-osuustileistd (827/1991)), as amended. No global or definitive
Notes will be issued in respect thereof. The holder of a Finnish Note will be the person evidenced as such
by the register for such Note maintained by Euroclear Finland on behalf of the relevant Issuer. Where a
nominee in accordance with such legislation is so evidenced it shall be treated by the relevant Issuer as
the holder of the relevant Finnish Note.

Title to Finnish Notes will pass by transfer between accountholders of Euroclear Finland, perfected in
accordance with the legislation, rules and regulations applicable to and/or issued by Euroclear Finland
that are in force and effect from time to time. Issues of Finnish Notes will be issued with the benefit of the
Fiscal Agency Agreement. On the issue of Finnish Notes, the relevant Issuer will send a copy of the
applicable Final Terms to the Paying Agent, with copies sent to the Fiscal Agent and Finnish Issuing
Agent.

Settlement of sale and purchase transactions in respect of the Finnish Notes in Euroclear Finland will take
place in accordance with market practice at the time of the transaction. Transfers of interests in the
relevant Finnish Notes will take place in accordance with the rules and procedures for the time being of
Euroclear Finland.

The person evidenced (including any nominee) as a holder of the Finnish Notes shall be treated as the
holder of such Finnish Notes for the purposes of payment of principal or interest on such Finnish Notes.
The expressions "Noteholders" and "holder of Notes" and related expressions shall, in each case, be
construed accordingly.

Form of Swedish Notes

Each Tranche of Swedish Notes will be issued in uncertificated and dematerialised book entry form in
accordance with the Swedish Financial Instruments Accounts Act (Sw. lag (1998:1479) om kontofdring
av finansiella instrument) as amended (the "SFIA Act"). No global or definitive Notes will be issued in
respect thereof. The holder of a Swedish Note will be the person evidenced as such by the register for
such Note maintained by Euroclear Sweden on behalf of the relevant Issuer. Where a nominee (Sw.
forvaltare) in accordance with the SFIA Act is so evidenced it shall be treated by the relevant Issuer as
the holder of the relevant Swedish Note.

Title to the Swedish Notes will pass by way of registration in the Euroclear Sweden Register, perfected in
accordance with the legislation (including the SFIA Act), rules and regulations applicable to and/or issued
by Euroclear Sweden that are in force and effect from time to time. Issuances of Swedish Notes under the
Programme will be issued with the benefit of the Fiscal Agency Agreement. On the issue of Swedish
Notes, the relevant Issuer will send a copy of the applicable Final Terms to the Paying Agent, with copies
sent to the Swedish Issuing Agent and the Fiscal Agent.
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Settlement of sale and purchase transactions in respect of the Swedish Notes in Euroclear Sweden will
take place in accordance with market practice at the time of the transaction. Transfers of interests in the
relevant Swedish Notes will take place in accordance with the rules and procedures for the time being of
Euroclear Sweden.

The person evidenced (including any nominee) as a holder of the Swedish Notes shall be treated as the
holder of such Swedish Notes for the purposes of payment of principal or interest on such Swedish Notes.
The expressions "Noteholders" and "holder of Notes" and related expressions shall, in each case, be
construed accordingly.

Form of Swiss Franc Notes

Each Tranche of Swiss Franc Notes will be denominated in Swiss francs, issued in bearer form and will
be represented exclusively by a Permanent Global Note which shall be deposited by the Swiss Paying
Agent with SIS, or such other depositary as may be approved by the SIX Regulatory Board of the SIX
Swiss Exchange (SIS or any such intermediary an "Intermediary"). Once the Permanent Global Note is
deposited with the Intermediary and entered into the accounts of one or more participants of the
Intermediary, the Notes will constitute intermediated securities (Bucheffekten) ("Intermediated
Securities") in accordance with the provisions of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz).

Each Holder (as defined below) shall have a quotal co-ownership interest (Miteigentumsanteil) in the
Permanent Global Note to the extent of his claim against the relevant Issuer, provided that for so long as
the Permanent Global Note remains deposited with the Intermediary the co-ownership interest shall be
suspended and the Notes may only be transferred or otherwise disposed of in accordance with the
provisions of the Swiss Federal Intermediated Securities Act (Bucheffektengesetz), i.e., by the entry of the
transferred Notes in a securities account of the transferee.

The records of the Intermediary will determine the number of Swiss Franc Notes held through each
participant in that Intermediary. In respect of the Notes held in the form of Intermediated Securities, the
holders of the Notes (the "Holders") will be the persons holding the Notes in a securities account
(Effektenkonto) which is in their own name, or in the case of intermediaries (Verwahrungsstellen), the
intermediaries (Verwahrungsstellen) holding the Notes for their own account in a securities account
(Effektenkonto) which is in their name.

Neither the relevant Issuer nor the Holders shall at any time have the right to effect or demand the
conversion of the Permanent Global Note (Globalurkunde) into, or the delivery of, uncertificated
securities (Wertrechte) or Definitive Notes (Wertpapiere).

No physical delivery of the Notes shall be made unless and until Definitive Notes (Wertpapiere) are
printed. Definitive Notes may only be printed, in whole, but not in part, if the Swiss Paying Agent
determines, in its sole discretion, that the printing of the Definitive Notes (Wertpapiere) is necessary or
useful or if, under Swiss or any other applicable laws and regulations the enforcement of obligations
under the Swiss Franc Notes can only be ensured by means of presentation of Definitive Notes
(Wertpapiere). Should the Swiss Paying Agent so determine, it shall provide for the printing of definitive
Notes (Wertpapiere) without cost to the Holders. Upon delivery of the Definitive Notes (Wertpapiere),
the Permanent Global Note will be cancelled and the Definitive Notes (Wertpapiere) shall be delivered to
the Holders against cancellation of the relevant Swiss Franc Notes in the Holders' securities accounts.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM
Clearing System Accountholders

In relation to any Tranche of Notes represented by a Global Note in bearer form (except in relation to
Swiss Franc Notes), references in the Terms and Conditions of the Notes to "Noteholder" are references
to the bearer of the relevant Global Note which, for so long as the Global Note is held by a depositary or a
common depositary, in the case of a CGN, or a common safekeeper, in the case of an NGN for Euroclear
and/or Clearstream, Luxembourg and/or any other relevant clearing system, will be that depositary or
common depositary or, as the case may be, common safekeeper.

In relation to any Tranche of Notes represented by a Global Registered Note, references in the Terms and
Conditions of the Notes to "Noteholder" are references to the person in whose name such Global
Registered Note is for the time being registered in the Register which, for so long as the Global
Registered Note is held by or on behalf of a depositary or a common depositary or a common safekeeper
for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system, will be that
depositary or common depositary or common safekeeper or a nominee for that depositary or common
depositary or common safekeeper.

Each of the persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Global Note (except in relation to Swiss Franc
Notes) or a Global Registered Note (each an "Accountholder") must look solely to Euroclear and/or
Clearstream, Luxembourg and/or such other relevant clearing system (as the case may be) for such
Accountholder's share of each payment made by the relevant Issuer to the holder of such Global Note or
Global Registered Note and in relation to all other rights arising under such Global Note or Global
Registered Note. The extent to which, and the manner in which, Accountholders may exercise any rights
arising under the Global Note or Global Registered Note will be determined by the respective rules and
procedures of Euroclear and Clearstream, Luxembourg and any other relevant clearing system from time
to time. For so long as the relevant Notes are represented by a Global Note or Global Registered Note,
Accountholders shall have no claim directly against the relevant Issuer in respect of payments due under
the Notes and such obligations of the relevant Issuer will be discharged by payment to the holder of such
Global Note or Global Registered Note.

Conditions applicable to Global Notes

Each Global Note (except in relation to Swiss Franc Notes) and Global Registered Note will contain
provisions which modify the Terms and Conditions of the Notes as they apply to the Global Note or
Global Registered Note. The following is a summary of certain of those provisions:

Payments: All payments in respect of the Global Note or Global Registered Note which, according to the
Terms and Conditions of the Notes, require presentation and/or surrender of a Note, Note Certificate or
Coupon will be made against presentation and (in the case of payment of principal in full with all interest
accrued thereon) surrender of the Global Note or Global Registered Note to or to the order of any Paying
Agent and will be effective to satisfy and discharge the corresponding liabilities of the relevant Issuer in
respect of the Notes. On each occasion on which a payment of principal or interest is made in respect of
the Global Note, the relevant Issuer shall procure that in respect of a CGN the payment is noted in a
schedule thereto and in respect of an NGN the payment is entered pro rata in the records of Euroclear and
Clearstream, Luxembourg.

Payment Business Day: In the case of a Global Note, or a Global Registered Note, the Business Day for
the purposes of payments shall be, if the currency of payment is euro, any day which is a TARGET
Settlement Day and a day on which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre; or, if the currency of payment is not euro, any day which is a day on which
dealings in foreign currencies may be carried on in the Principal Financial Centre of the currency of
payment and in each (if any) Additional Financial Centre.

Payment Record Date: Each payment in respect of a Global Registered Note will be made to the person
shown as the Holder in the Register at the close of business (in the relevant clearing system) on the
Clearing System Business Day before the due date for such payment (the "Record Date") where
"Clearing System Business Day" means a day on which each clearing system for which the Global
Registered Note is being held is open for business.
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Exercise of put option: In order to exercise the option contained in Condition 6(n) (Optional Early
Redemption (Put)) the bearer of the Permanent Global Note or the holder of a Global Registered Note
must, within the period specified in the Conditions for the deposit of the relevant Note and put notice,
give written notice of such exercise to the Fiscal Agent specifying the principal amount of Notes in
respect of which such option is being exercised. Any such notice will be irrevocable and may not be
withdrawn.

Partial exercise of call option: In connection with an exercise of the option contained in Condition 6(m)
(Optional Early Redemption (Call)) in relation to some only of the Notes, the Permanent Global Note or
Global Registered Note may be redeemed in part in the principal amount specified by the relevant Issuer
in accordance with the Conditions and the Notes to be redeemed will not be selected as provided in the
Conditions but in accordance with the rules and procedures of Euroclear and Clearstream, Luxembourg
(to be reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factor or a
reduction in principal amount, at their discretion).

Notices: Notwithstanding Condition 16 (Notices), while all the Notes are represented by a Permanent
Global Note (or by a Permanent Global Note and/or a Temporary Global Note) or a Global Registered
Note and the Permanent Global Note is (or the Permanent Global Note and/or the Temporary Global Note
are), or the Global Registered Note is, deposited with a depositary or a common depositary for Euroclear
and/or Clearstream, Luxembourg and/or any other relevant clearing system or a common safekeeper,
notices to Noteholders may be given by delivery of the relevant notice to Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing system and, in any case, such notices shall be deemed to
have been given to the Noteholders in accordance with Condition 16 (Notices) on the date of delivery to
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system.
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CLEARING AND SETTLEMENT

The information set out below is subject to changes in or reinterpretation of the rules, regulations and
procedures of Euroclear, Clearstream, Luxembourg, VP, VPS, Euroclear Sweden, Euroclear Finland or
SIS (the "Clearing Systems™) from time to time. Investors wishing to use the facilities of any Clearing
System must check the rules, regulations and procedures of the relevant Clearing System which are in
effect at the relevant time.

General

The Notes will be cleared through Euroclear and/or Clearstream, Luxembourg or, in the case of VP
Notes, the VP or, in the case of VPS Notes, the VPS or, in the case of Swedish Notes, Euroclear Sweden,
Euroclear Finland or, in the case of Swiss Franc Notes, the SIS.

Euroclear

The Euroclear System was created in 1968 to hold securities for participants in Euroclear ("Euroclear
Participants") and to effect transactions between Euroclear Participants through simultaneous book entry
delivery against payment, thereby eliminating the need for physical movement of certificates and any risk
from lack of simultaneous transfer of securities and cash. Euroclear Participants include banks (including
central banks), securities brokers and dealers and other professional financial intermediaries. Indirect
access to Euroclear is also available to other firms that clear through or maintain a custodial relationship
with a Euroclear Participant, either directly or indirectly.

The Euroclear group reshaped its corporate structure in 2000 and 2001, transforming the Belgian
company Euroclear Clearance System (Société Coopérative) into Euroclear Bank SA/NV, which now
operates the Euroclear System. In 2005, a new Belgian holding company, Euroclear SA/NV, was created
as the owner of all the shared technology and services supplied to each of the Euroclear CSDs and the
ICSD. Euroclear SA/NV is owned by Euroclear plc, a company organised under the laws of England and
Wales, which is owned by market participants using Euroclear services as members.

As an ICSD, Euroclear provides settlement and related securities services for cross-border transactions
involving domestic and international bonds, equities, derivatives and investment funds, and offers clients
a single access point to post-trade services in over 40 markets.

Distributions with respect to interests in Temporary Global Notes, Permanent Global Notes or Definitive
Bearer Notes held through Euroclear will be credited to the Euroclear cash accounts of Euroclear
Participants to the extent received by Euroclear's depositary, in accordance with the Euroclear Terms and
Conditions. Euroclear will take any other action permitted to be taken by a holder of any such Temporary
Global Notes, Permanent Global Notes or Definitive Bearer Notes on behalf of a Euroclear Participant
only in accordance with the Euroclear Terms and Conditions.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels.
Clearstream, Luxembourg

Clearstream Banking S.A. ("Clearstream, Luxembourg"), located at 42 Avenue JF Kennedy, L-1855
Luxembourg was incorporated in 1970 as a limited company under Luxembourg law. It is registered as a

bank in Luxembourg, and as such is subject to regulation by the CSSF, which supervises Luxembourg
banks.

Clearstream, Luxembourg holds securities for its customers and facilitates the clearance and settlement of
securities transactions by book entry transfers between their accounts. Clearstream, Luxembourg provides
various services, including safekeeping, administration, clearance and settlement of internationally traded
securities and securities lending and borrowing. Clearstream, Luxembourg also deals with domestic
securities markets in several countries through established depository and custodial relationships. Over
300,000 domestic and internationally traded bonds, equities and investment funds are currently deposited
with Clearstream. Currently, Clearstream, Luxembourg has approximately 2,500 customers in over 110
countries. Indirect access to Clearstream, Luxembourg is available to other institutions which clear
through or maintain a custodial relationship with an account holder of Clearstream, Luxembourg.

The address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg.
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VP

VP is a Danish limited liability company and is subject to the Danish Securities Trading etc. Act (Lov om
vaerdipapirhandel m.v.), as amended from time to time and the Danish Executive Order on Book Entry,
etc. of dematerialised Securities in a Central Securities Depositary (Bekendtgarelse om registrering m.v.
af fondsaktiver i en vaerdipapircentral) as amended from time to time. VP is the central organisation for
registering securities in Denmark and is a CSD and Clearing Centre.

Settlement of sale and purchase transactions in respect of Notes in the VP will take place on a
registration-against-payment basis three Copenhagen business days after the date of the relevant
transaction. Transfers of interests in a VP Note will take place in accordance with the VP Rules.
Secondary market clearance and settlement through Euroclear is possible through depositary links
established between the VP and Euroclear. Transfers of Notes held in the VP through Clearstream,
Luxembourg are only possible by using an account holding institute linked to the VP.

The address of VP is VP Securities A/S, Weidekampsgade 14, P.O. Box 4040, DK-2300 Copenhagen S,
Denmark.

VPS

VPS is a Norwegian public limited company authorised to register rights to financial instruments subject
to the legal effects laid down in the Securities Register Act. VPS settles trades in the Norwegian securities
market, and provides services relating to stock issues, distribution of dividends and other corporate
actions for companies registered in VPS.

Settlement of sale and purchase transactions in respect of Notes in the VPS will take place two Oslo
business days after the date of the relevant transaction. Notes in the VPS may be transferred between
accountholders at the VPS in accordance with the procedures and regulations, for the time being, of the
VPS. A transfer of Notes which are held in the VPS through Euroclear or Clearstream, Luxembourg is
only possible by using an account operator or custodian linked to the VPS System.

The address of VPS is Norwegian Central Securities Depository, Verdipapirsentralen ASA, P.O. 4, 0051
Oslo, Norway.

Euroclear Sweden

Euroclear Sweden is a Swedish public company which operates under the supervision of the Swedish
Financial Supervisory Authority and is authorised as a central securities depository and clearinghouse.

Settlement of sale and purchase transactions in respect of Notes in Euroclear Sweden will take place three
Stockholm business days after the date of the relevant transaction. Notes in Euroclear Sweden may be
transferred between accountholders at Euroclear Sweden in accordance with the procedures and
regulations, for the time being, of Euroclear Sweden. A transfer of Notes which are held in Euroclear
Sweden through Euroclear or Clearstream, Luxembourg is only possible by using an account operator
linked to Euroclear Sweden.

The address of Euroclear Sweden AB is Swedish Central Securities Depository, Euroclear Sweden, Box
7822, SE 103 97 Stockholm, Sweden.

Euroclear Finland

Euroclear Finland is a Finnish limited company which operates under the supervision of the Finnish
Financial Supervisory Authority and is authorised as a central securities depository and clearinghouse.

Settlement of sale and purchase transactions in respect of Notes in Euroclear Finland will take place three
Helsinki business days after the date of the relevant transaction. Notes in Euroclear Finland may be
transferred between accountholders at Euroclear Finland in accordance with the procedures and
regulations, for the time being, of Euroclear Finland. A transfer of Notes which are held in Euroclear
Finland through Euroclear or Clearstream, Luxembourg is only possible by using an account operator
linked to Euroclear Finland.

The address of Euroclear Finland Ltd is Euroclear Finland Ltd, PB 1110, 00101 Helsinki, Finland.
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SIS

SIS is a wholly owned subsidiary of SIX Group Ltd. has a bank licences and is supervised by the Swiss
Financial Market Supervisory Authority FINMA.

SIS acts as the central securities depository and settlement institution for the following Swiss securities:
equities, government and private sector bonds, money market instruments, exchange traded funds,
conventional investment funds, structured products, warrants and other derivatives. Apart from providing
custody and settlement for Swiss securities, SIS acts as global custodian and offers its participants access
to custody and settlement in foreign financial markets. SIS offers direct links to other international central
securities depositories and central securities depositories including Euroclear and Clearstream,
Luxembourg.

The address of SIS is SIX SIS AG, Baslerstrasse 100, CH-4600 Olten, Switzerland.
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NOTES - TERMS AND CONDITIONS AND STRUCTURE

The Issuers have established the Programme for the purpose of issuing Notes on the international capital
markets with maturities ranging from 30 days up to perpetual maturity. The aggregate nominal amount of
Notes outstanding from time to time will not exceed €15,000,000,000.

1. What is a Note?
Freely transferable debt instrument

Notes are freely transferable debt securities, often referred to as bonds. A Note manifests a debt owed by
the relevant Issuer to the investor and the investor is normally entitled to a cash payment from the
relevant Issuer upon maturity (and sometimes also interest payments during the term). Therefore, Notes
differ from convertible debt instruments as investors in such instruments may under certain circumstances
receive a physical delivery of shares instead of a payment on maturity. Once the Note has been issued and
the investor in the Note has paid the issue price to the relevant Issuer, the investor is generally entitled to
receive payments from the relevant Issuer and will not owe any further obligation to make payments to
the relevant Issuer.

Combination of instruments

Each of the Issuers may issue structured Notes pursuant to the Programme. Structured Notes have
developed in recent years and did not exist in the early bond markets. In terms of structure and
economics, a structured Note often operates as a combination of different types of more traditional
instruments, for example, a bond combined with a share, a fund unit or a derivative instrument. The
product may be composed of and resemble several instruments. However, all structured Notes constitute a
claim of the investor towards the relevant Issuer pursuant to which the investor, subject to the terms of the
Notes, is entitled to receive a cash payment from the relevant Issuer. In this context it is important to note
that, even though the Note is composed of a derivative element, the so called counterparty risk in the
derivative instrument remains with the relevant Issuer. However the market risk is transferred to the
investor.

Principal protected or not

The Terms and Conditions provide that each Issuer may issue "non-principal protected" Notes, meaning
Notes under which the investor stands the risk of losing all or part of his investment in the event of a
negative performance in the Reference Asset. A Note where the terms of which are such that the investor
is always entitled to receive a nominal amount (or a certain minimum amount) are normally referred to as
"principal protected” Notes. It should be noted however that the investor also risks losing his investment
where he invests in a principal protected Note, since repayment of the investment is dependent on the
relevant Issuer having sufficient funds to perform its payment obligations. The principal protection,
therefore, only means that the investor is entitled to receive repayment of a certain minimum amount on
the redemption date irrespective of the performance in the relevant Reference Asset of the Note. Further
information with respect to different types of Reference Assets for structured Notes is provided under the
heading "Different types of Notes" below.

Listing

Notes are often listed for trading on any of the stock exchanges or other marketplace as further specified
in this Base Prospectus; however, certain Notes may be tailored specifically to suit a particular investor or
group of investors that seek exposure to a specific risk or market. Such Notes will normally not be
intended for public trading or frequent transfer, although the Notes will in principle be a freely
transferable instrument.

Status

Notes issued under the Programme constitute direct and unsecured obligations of the relevant Issuer and
will rank pari passu with the relevant Issuer's unsecured and unsubordinated obligations.
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2. Terms and Conditions — Final Terms
Terms and Conditions

The Programme is one of the Issuers' platforms for borrowings in the debt capital markets and is
primarily intended to be used for issuance in certain Member States of the European Economic Area. The
Programme constitutes an efficient platform upon which the Issuers can relatively frequently and quickly
raise funding in the aforementioned markets. One of the most important features of the Programme is the
Terms and Conditions, set out in their entirety in this Base Prospectus, as these apply to all Notes issued
pursuant to the Programme. The Terms and Conditions are standardised and general in nature and are
intended to cover a large number of different types of Notes. The Terms and Conditions are therefore
relatively extensive and complicated.

Final Terms

Final Terms are prepared for each series of Notes. A form of Final Terms is set out in this Base
Prospectus. The Final Terms specifies the terms and conditions for each series of Notes and constitute the
full terms and conditions for the relevant series of Notes when applied together with the Terms and
Conditions. Thus, the Final Terms must always be read together with the Terms and Conditions in order
to obtain a complete understanding of the terms and conditions applicable to a tranche of Notes. The Final
Terms will specify, among other things, the nominal amount, denomination, type of note and method of
calculation of yield or interest under the specific series of Notes. The Final Terms will also contain the
relevant Issue Price, which may be an indicative value, or a range of values, pending feedback from the
offering process. The relevant Issuer will determine the final Issue Price of the Notes in its sole discretion,
taking into account investor demand during the offering process. If the Issue Price is determined after
publication of the final terms, the Issue Price will be announced by the relevant Issuer through the
Company Announcements Office of the Irish Stock Exchange.

Final Terms for Notes which are offered to the public or otherwise admitted to trading on an exchange are
filed with the Central Bank of Ireland. Final Terms that are filed accordingly will be published and made
available on the Issuer's website (www.nordea.com, www.nordea.no, www.nordea.dk or www.nordea.fi).

3. Different types of Notes

As described above, a Note represents a right to demand and receive a certain performance from the
relevant Issuer, in the form of a cash payment. A Note is usually interest bearing or carries another form
of yield. Notes where the redemption amount or the yield is linked to and determined on the basis of a
Reference Asset are often referred to as structured Notes (see further below). The interest or other yield
under a structured Note is often variable and not guaranteed and, where also the redemption amount is
linked to the Reference Asset, the investor may under certain structured Notes bear the risk of losing a
significant part of the investment (or the entire investment) in certain cases of negative performance in the
Reference Asset.

This section contains a presentation of the main types of Notes that the Issuers intend to issue pursuant to
the Programme and the most common types of Reference Assets. The main types of Notes and their
interest and repayment features, are presented immediately below.

Reference Assets and Baskets

The Redemption Amount and/or interest payments in relation to the Notes may be determined by
reference to the performance of one or more Reference Assets. Reference Assets may include shares,
indices, commodities, interest rates, exchange rates, fund units and/or the credit standing of one or more
Reference Entities.

In a mixed portfolio Note, the yield and/or redemption amount is linked to the performance of a one or
more Baskets of Reference Assets which may contain different types of asset. The assets in a Basket may
be assigned different weights and will thereby influence the yield and/or redemption amount according to
their respective weight. Different asset types can form part of the same Basket and there may be several
Baskets with different types of assets that are compared against each other.
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Coupon and zero coupon Notes

Coupon or interest-bearing Notes pay interest and/or yield on a continuing basis during the term of the
Note or, alternatively, on the conditions specified for the Note.

Zero coupon Notes are non interest bearing. These Notes are normally issued at a discount, i.e. the
relevant Issuer receives an amount on the issue date which is lower than the nominal amount of the Note
and pays the nominal amount on the redemption date or, alternatively, the relevant Issuer receives the
nominal amount for the Note on issue and pays the nominal amount plus an enhanced amount on the
redemption date.

Notes may be issued as coupon notes or as zero coupon Notes or as a combination of both. Structured
Notes under which the redemption amount is linked to the performance of various types of Reference
Assets may or may not provide for payment of interest or other yield on a continuing basis.

Amortising Notes
The Issuers may issue amortising Notes, being Notes where the principal amount is repaid in instalments.
Interest bearing Notes

Interest-bearing Notes typically accrue a fixed, floating or variable interest. A floating rate of interest is
often composed of a variable interest base rate such as STIBOR, EURIBOR, LIBOR or such other
relevant rate as may be specified in the Final Terms, plus or minus a fixed interest margin; instruments
with floating interest rates are frequently referred to as floating rate notes, whereas under Notes with
fixed interest, the rate of interest is fixed. Under a Note with inverse floating interest, there may be a fixed
rate of interest less a rate of interest based on a reference rate such as STIBOR, EURIBOR, LIBOR or
such other relevant rate as may be specified in the Final Terms. The interest may be adjustable and
adjusted after each interest period. There are also Notes where the interest structure is changed during the
term to maturity. For example, a fixed rate may be paid initially but the interest may subsequently change
to a floating rate; or the interest may, for example, be increased after a certain period of time, referred to
as interest step-up.

Structured Notes may be interest and/or inflation based in the sense that they are structured with a yield
based on one or more rates of interest and/or Inflation Indices. The structure of such Notes may include
multipliers, caps/floors, swaptions and/or combinations thereof. The structured yield can depend on
whether one or more specified interest rates or Inflation Indices move within certain predetermined
ranges. The structured yield can also depend on the yield in previous periods and the structured Notes can
contain interest or inflation based triggers that can alter the structure of the yield or force early
redemption.

Interest Deferral

If Interest Deferral is specified as applicable to the Notes then all payments of interest that would
otherwise fall due in accordance with the interest structure(s) applicable to the Notes, shall be deferred
until the earlier of the Redemption Date or the Early Redemption Date on which the Notes are redeemed
in full.

Inflation-linked Notes or Notes with Inflation Indices as Reference Assets

Inflation linked Notes are Notes with or without an inflation-linked rate of interest and with an inflation-
linked redemption amount. The rate of interest may be fixed or floating. If Notes are not interest-bearing,
an inflation-linked redemption amount is paid only upon maturity. Notes may also be issued which have
one or more Inflation Indices as a Reference Asset. The calculation of inflation is based on a consumer
price index or other similar measure of the relative prices of assets, goods and/or services over time. Such
index may be comprised of statistics that do not necessarily reflect the actual inflation exposure of the
individual investor. The interest amount and the principal amount payable in relation to the Notes will be
determined by the relevant Issuer in accordance with the Conditions and the relevant Final Terms.

Equity-linked Notes

Under an equity-linked Note, the yield and/or redemption amount depend on the performance of one or
more equities (including units in exchange-traded funds), equity indices or baskets of equities, and/or
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equity indices or equity markets. The risk exposure under an equity-linked Note may be directed at
certain markets or certain industries. There may be Notes where the underlying index or equity/equities
relate to companies with a certain credit rating, as well as Notes where the Reference Assets are shares in
venture capital companies.

An equity-linked Note may (but does not always) provide for a minimum predetermined yield, normally
in the form of interest, in addition to the equity-linked yield. The relevant Issuer may structure an equity-
linked Note so that the yield increases or decreases depending on the movements in the relevant equity
instrument or index during the term.

Equity-linked Notes may have a variable degree of exposure to the Reference Asset. The Notes may be
issued at a premium which is lost, or the right to repayment of an invested amount may be lost in whole
or in part, if the Reference Asset performs disadvantageously for the investor or in relation to a relevant
comparison figure (and vice versa if the performance of the Reference Asset is positive). Alternatively,
there may be a more limited link to the value of the Reference Asset, and thus a lower exposure to the
relevant equity. For example, there are Notes which pay a predetermined minimum yield despite that the
Reference Asset performs negatively. However, such Notes generally provide a more limited yield in a
scenario where the Reference Asset performs well, as compared to Notes without minimum yield.

Reverse Convertible Notes

In a reverse convertible Note, the Reference Asset is normally composed of a share index or a basket of
shares indices, or exchange-tracked fund units. Repayment of the principal amount will depend on the
performance of the underlying Reference Assets, and the Redemption Amount may be less than the
principal amount of the Notes if the performance of the Reference Assets falls below a pre-determined
barrier level. A reverse convertible Note may include a fixed yield element.

Credit-linked Notes

Credit linked Notes are notes where the right to receive interest and/or the redemption amount is linked to
certain reference credits or credit indices. The interest and/or redemption amount depend on whether a so-
called "credit event" occurs during the term of the Note (as further described below). The reference
credits may be credits or baskets of credits related to specified companies or sovereigns such as
governments, municipalities county councils, or credit indices. The reference credits may consist of
existing, future, conditional or unconditional payment obligations under debt instruments, for example,
loan- or credit agreements, bonds or commercial paper (irrespective of term to maturity), financing
commitments, payment obligations in respect of deposits, letters of credit, guarantee or surety
commitments or other undertakings in respect of the payment obligations of a third party. These payment
obligations may include both subordinated and unsubordinated obligations of the relevant Reference
Entity. Generally speaking, subordinated obligations will carry a higher degree of credit risk than
unsubordinated obligations of the same Reference Entity.

The interest and/or the redemption amount under a credit-linked Note may thus depend on the credit risk
associated with one or more companies, i.e. the companies which are obliged to perform under the
relevant reference credits (the so-called reference entities). Credit-linked Notes are often issued and
priced on the basis of the credit ratings of the reference credits or reference entities. The rate of interest on
the Notes is higher the lower the credit rating of the Reference Asset/entity. The higher interest on the
Notes is intended to compensate for the higher risk associated with a low rating of the Reference
Asset/entity, i.e. an increased likelihood that a credit event may occur. A credit event normally consists of
payment default, bankruptcy or other insolvency related proceeding or other event that would typically
affect the likelihood of a creditor to receive repayment in full pursuant to the terms and conditions of the
reference credit. A credit event may result in an investor losing the right to receive interest and/or the
redemption amount (in full or in part) on the Notes. Some credit-linked Notes are structured so that the
interest and/or redemption amount is determined only on the basis of the first credit event, while other
structures may take several credit events into account and gradually reduce the yield/redemption amount.
The relevant reference credits as well as the reference entities and the credit risk associated with those
will be clearly stated in the relevant Final Terms of each series of credit-linked Notes.

Credit-linked Notes may be issued in several tranches, all of which relate to the same Reference Assets.
The tranches would then generally have different ranking and risk so that credit events are allocated
towards the tranches in their order of seniority (i.e. the lowest ranking would bear the first losses etc).
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Fund-linked Notes

Under a fund-linked Note, the yield and/or the redemption amount depends on the performance of one or
more funds, including hedge funds, so-called fund of funds (a fund of funds is a fund which invests in one
or more funds), fund indices or baskets of funds. The funds may be Swedish or foreign and managed by
well-known or less well known fund managers. Some of the funds are so called UCITS funds whereas
other funds have not been approved by (and thus not under supervision of) any relevant supervisory
authority. The funds may be organised as mutual funds or in corporate form. Examples of funds that are
often organised in corporate form are the private equity funds, hedge funds and/or fund of funds. Not all
funds are subject to investor protection rules similar to those that apply to mutual funds under Swedish
law. Funds and fund of funds have different types of investment strategies and different risk levels and a
fund index may relate to a number of different funds. The investment scope and strategy of the individual
funds and other material information will be clearly stated in the relevant Final Terms. Further, it is
important to note that the fund rules of many funds or funds of funds provide various restrictions with
respect to redemption of fund units, for example, it may be possible to redeem units only on a limited
number of times during a year or in a minimum or maximum amount and there may be circumstances
under which redemption is closed entirely. Further it is important to note that in certain funds or funds of
funds the liquidity might be limited or non existent. Such liquidity restrictions are generally mirrored in
the fund-linked Notes and are therefore relevant to the investor in the Notes as they may result in delayed
(or cancelled) redemption of the Notes.

Commodity-linked Notes

In a commodity-linked Note, the yield or redemption amount depends on the value of one or more
commodities, a commodities index or a basket of commodities and/or commodities indices, or a relevant
comparison figure for the Reference Asset. Commodities that may be used as Reference Assets include,
but are not limited to, electricity, oil, gold, emission rights, aluminium, copper and zinc.

Currency-linked Notes

In a currency-linked Note, the yield or redemption amount depends on the value of one or more
currencies or baskets thereof, or a relevant comparison figure for the underlying currency and/or rates of
exchange of one or more currencies in relation to each other. The value of one or more currencies or
relevant exchange rates may be determined by reference to spot or forward rates and may be generated
from official sources such as the European Central Bank's fixing or similar, but also by reference to
private trades on the currency market or on the basis of quotes from a number of independent banks.

Index-linked Notes

In an index-linked Note, the yield and/or redemption amount depends on the performance of one or more
indices or baskets of indices. The risk exposure under an index-linked Note may be directed at certain
markets, industries or certain types of assets. Examples of indices which may be relevant include property
indices, commodities indices, equity indices, inflation indices and indices for other types of assets.

Proprietary Indices

The Nordea Group may from time to time participate in creating, structuring and maintaining indices
portfolios or strategies and for which it may act as index sponsor (collectively, "Proprietary Indices").
These indices are calculated by an external calculation agent in accordance with rules which describe the
methodology for determining the composition and the calculation of these Proprietary Indices (the
"Rules").

The complete set of Rules of any such index and information on the performance of the index will be
freely accessible on the relevant Issuer's or on the Index Sponsor's website. The governing rules
(including methodology of the Index for the selection and the re-balancing of the components of the
Index, a description of market disruption events and any applicable adjustment rules) will be based on
predetermined and objective criteria.
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As at the date of this Base Prospectus, the following indices are provided by legal entities acting in
association with, or on behalf of, the Issuers and their affiliates:

Website for
obtaining
information about
Index Tracker Index Name Index Sponsor Currency the Index
NQNDMOT NASDAQ Nordea SmartBeta NASDAQ/Nordea SEK www.nasdag.com
Momentum TR Index
NQNDVOT NASDAQ Nordea SmartBeta NASDAQ/Nordea SEK www.nasdag.com
Volatility TR Index
NQNDDIT NASDAQ Nordea SmartBeta NASDAQ/Nordea SEK www.nasdag.com
Dividend TR Index
NQNDDMT NASDAQ Nordea SmartBeta NASDAQ/Nordea SEK www.nasdag.com
Dividend Momentum Swe TR
NQNDDVT NASDAQ Nordea SmartBeta NASDAQ/Nordea SEK www.nasdag.com
Dividend Volatility Swe TR
NQNDMVT NASDAQ Nordea SmartBeta NASDAQ/Nordea SEK www.nasdag.com
Momentum Volatility Swe TR
NQNDMVEUROP NASDAQ Nordea SmartBeta NASDAQ/Nordea EUR www.nasdag.com
Momentum Volatility Eurozone PR
NQNDMVEUROT NASDAQ Nordea SmartBeta NASDAQ/Nordea EUR www.nasdag.com
Momentum Volatility Eurozone TR
NQNDMVEURON NASDAQ Nordea SmartBeta NASDAQ/Nordea EUR www.nasdag.com
Momentum Volatility Eurozone
NTR
NQNDDMBEUROP NASDAQ Nordea SmartBeta NASDAQ/Nordea EUR www.nasdag.com
Dividend Momentum Beta
Eurozone PR
NQNDDMBEUROT NASDAQ Nordea SmartBeta NASDAQ/Nordea EUR www.nasdag.com
Dividend Momentum Beta
Eurozone TR
NQNDDMBEURON NASDAQ Nordea SmartBeta NASDAQ/Nordea EUR www.nasdag.com
Dividend Momentum Beta
Eurozone NTR

Nasdaq and Nordea have jointly designed the selection criteria and rebalancing rules for the Indices listed
above. Nasdaq is responsible for the methodology, calculation, dissemination and administration of the
Indices.

4. The performance structure — a description

The performance structures described below determine the manner in which the performance of the
relevant Reference Assets (as described for each type of Note described above) affects the yield and/or
the redemption amount under the Notes. The performance structures set forth below may be applied to
several of the aforementioned types of Notes. Structured Notes may, in many cases, correspond in terms
of risk and functionality to combinations of several types of traditional instruments, for example, a bond
combined with a share, a fund unit and/or a derivative instrument. The value of a structured Note will be
affected by the value of the Reference Asset or relevant comparison figure. The value of the Reference
Asset is sometimes determined at a number of occasions during the term of the Notes and sometime only
at maturity. The performance may be positive or negative for the investor. Thus, the investor's right to
yield and, where applicable, payment of the redemption amount is a function of the performance of the
Reference Asset and the applicable performance structure. Investors will be notified of the relevant
performance as well as yield and redemption amount in accordance with the Terms and Conditions and
Final Terms of the relevant Notes.

The performance structures described below represent a selection of the most common structures. The
structures may be combined, varied and used in their entirety or only in part.
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The Redemption Amount of the Notes may be a combination of a fixed amount (the "Base Redemption
Amount") and one or more additional amounts (an "Additional Amount") determined in accordance
with one or more of the performance structures specified below.

The Additional Amount may be added to, or subtracted from, the Base Redemption Amount for the
purposes of calculating the Redemption Amount payable at maturity, and may be negative. As a result, a
Noteholder may in certain circumstances receive less than the Principal Amount of the Notes upon their
final redemption. The Final Terms will specify which of the performance structures is applicable to each
Series of Notes.

The Additional Amount may alternatively be payable on a different date to the Redemption Date, the date
on which the Additional Amount is payable being the "Alternative Additional Amount Payment Date"
as specified in the applicable Final Terms. Notwithstanding the foregoing, the Base Redemption Amount
will be payable on the Redemption Date.

"Basket Long" and "Basket Short" structures

The basic method for calculation of performance under a structured Note compares the change between
the initial price and the final price of one or more Reference Assets (a group of Reference Assets being
referred to as a "Basket"). In order to mitigate the impact of temporary value fluctuations in the
Reference Asset, the performance of the Reference Asset is often determined on the basis of an average
value during the term of the Notes (i.e. there are several valuation points during the term of the Notes). In
some Notes however, the value is determined on the basis of a single valuation. In a "Basket Long"
structure, the positive performance of the Reference Assets with the Basket will have a positive effect on
the return on the Notes, whereas in a "Basket Short" structure, the positive performance of the Reference
Assets will have a negative effect on the return on the Notes.

The performance of an individual Reference Asset, or the Basket as a whole, may also be subject to a
floor, which acts as a minimum level of performance, or a cap, which acts as a maximum level of
performance. The Basket Long and Basket Short structures are building blocks which form part of many
other performance structures.

"Barrier" structures

This structure provides for a fixed return on the Basket which replaces the actual final return if the Basket
Return reaches and/or exceeds a price cap (a "Barrier Outperformance" Structure) or is less than a price
floor (a "Barrier Underperformance" structure). The structure may also be linked to one or more best or
worst performing Reference Assets, rather than the performance of the Basket as a whole.

Autocallable Structures

The return on the Notes depends on (i) the Basket Return, (ii) different barrier levels and (iii) the Coupon
(if any), as defined below.

If the Basket Return on any Observation Date is at or above a specified call barrier level, then the Notes
will be called for early redemption on the Early Redemption Date immediately following that
Observation Date and the whole Principal Amount of the Notes will be repaid. A pre-determined Coupon
may also be payable, either on the relevant early redemption date or such other dates(s) as may be
specified in the Relevant Final Terms.

If the Basket Return is below the Risk Barrier Level on any Risk Barrier Observation Date, the relevant
Redemption Amount will be equal to the sum of the Base Redemption Amount of the Notes and an
Additional Amount equal to the Principal Amount of the Notes multiplied by the Participation Ratio and
the lower of the Basket Return on the Valuation Date, and the pre-determined maximum Basket Return;
and

If the Basket Return is at or above the Risk Barrier Level on all Risk Barrier Observation Dates, the
relevant Redemption Amount will be equal to the sum of the Base Redemption Amount of the Notes and
an Additional Amount which will be equal to the Principal Amount of the Notes multiplied by the
Participation Ratio 2 and the higher of a pre-determined minimum Basket Return or the Basket Return on
the Valuation Date.
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Different fixing methods and different weighting methods (e.g. worst of, best of, momentum etc.) may be
used for the purposes of determining whether any Barrier Level, Risk Barrier Level or Coupon Barrier
Level has been breached during the term of the Notes.

If the Basket Return is above the Coupon Barrier Level on any Valuation Date, the Notes may also pay
Interest (known as the "Coupon"). The Coupon may be structured in one of the following ways:

If the Coupon type is "Flat", the Coupon will be the Principal Amount of the Notes multiplied by the
relevant Coupon Rate.

If the Coupon type is "Memory", the Coupon will depend on the number of Coupons already paid in the
lifetime of the Notes. The Coupon will be the Principal Amount of the Notes multiplied by a predefined
Coupon Rate and multiplied by the number of preceding Interest Payment Dates, (up to and including the
current Interest Payment Date), for which a Coupon has not been paid.

If the Coupon type is "Plus Flat", the Coupon will be the Principal Amount of the Notes multiplied by the
higher of the Basket Return and the Coupon Rate.

If the Coupon type is "Plus Memory", the Coupon will be equal to the Principal Amount of the Notes
multiplied by the higher of: a) the Coupon Rate multiplied by the number of preceding Interest Payment
Dates, (up to and including the current Interest Payment Date), for which a Coupon has not been paid;
and (b) the Basket Return.

If the "Best of/Worst of Modifier" (as set out below) is applied to the Autocallable Structure, the
Additional Amount (and any early redemption amount) will be determined by reference to the closing
price of the Nth best performing Reference Asset rather than the Basket as a whole. The value of N will
be specified in the applicable Final Terms.

Autocallable Rate Structure

If the value of an underlying Reference Rate either out-performs or under-performs a pre-determined
barrier level, as specified in the relevant Final Terms (the "Autocall Condition"), the Notes will be
subject to early redemption. If the Autocall Condition is not satisfied prior to the final Valuation Date,
the Notes will be redeemed on the Redemption Date.

"Replacement Basket" structures

In a Replacement Basket structure, the return generated by certain Reference Assets is replaced with a
pre-determined figure. The performance of each Reference Asset is measured separately at the end of the
Notes' term, and the performances are ranked based on the relative percentage return of each Reference
Asset. The returns relating to a certain number of the best ranked Reference Assets are replaced by pre-
determined percentage value for the purposes of determining the overall Basket Return.

"Locally Capped Basket" structures

In a Locally Capped basket structure, the return generated by each Reference Asset is subject to a pre-
determined maximum percentage value.

"Rainbow Basket" structures

For the Rainbow Basket, the weightings of each Reference Asset will be set at maturity in a pre-
determined manner. All Reference Asset Returns are measured separately at the maturity and ranked
based on the relative performance. The weightings for each Reference Asset are then set based on this
order in the manner specified in the Final Terms. Depending on the relationship between the relative
ranking of each Reference Asset and the applicable weighting within the Basket, the Rainbow Basket
structure may increase or decrease the relative contribution that either the best or worst performing
Reference Assets will make to the overall Redemption Amount.

"Booster" structures

Booster structures can have a positive or negative return, based on the performance of the underlying
Reference Asset(s). The return will be added to, or subtracted from, the Principal Amount of the Notes for
the purposes of calculating the Redemption Amount payable at maturity. As a result, a Noteholder may in
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certain circumstances receive less than the Principal Amount of the Notes upon their final redemption.
Booster structures may also have different participation ratios depending on whether or not the
performance of the Reference Assets is positive or negative, thereby increasing or decreasing the
Noteholders' exposure to the performance of the relevant Reference Assets.

"Twin Win" structure

The Additional Amount is calculated in a manner similar to the Basket Long Structure — if the
performance of the Basket is positive the Additional Amount will also be positive. Additionally, if the
performance of the Basket is negative but above a predetermined Barrier Level, then the Additional
Amount will also be positive. If the performance of the Basket is negative but below the relevant Barrier
Level, then the Additional Amount will also be negative and the Redemption Amount will be less than
the Principal Amount of the Notes.

Risk Barrier structures

Risk barrier structures deliver a positive or negative return depending on the performance of the Basket as
compared to both: (i) the Initial Basket Level on the final Valuation Date and (ii) a pre-determined
Barrier Level on certain other days during the lifetime of the Notes.

Bonus Booster Structures

The product is similar to the basic Booster structure described above, except that at maturity a pre-
determined bonus payout may apply if the Basket Return is never below the Barrier Level on the relevant
Valuation Date(s).

Cliquet Structure

The payout in the Cliquet structure is dependent on the accumulated sum of the relative (percentage)
changes in the underlying Basket for a number of pre-determined Valuation Periods during the lifetime of
the Notes. The Cliquet also has some specific features that can be used:

. The relative changes in the underlying Basket can also be locally capped and/or floored for each
individual Valuation Period.

. The accumulated sum of the relative changes can also be subject to a global cap or floor.

The product may also have a lock-in feature. This means that if the cumulative return on any Valuation
Date has reached a predefined Lock-in Level, the final payment will be at least that Lock-in Level. There
can be many different Lock-in Levels, and there can be no assurance that any given Lock-in Level will be
reached during the lifetime of the Notes.

Reverse Cliquet Structure

A Reverse Cliquet structure, rather than accumulating returns, pays out a sum at maturity equivalent to a
set percentage rate minus the accumulated sum of the relative changes in the underlying Basket for a
number of pre-determined Valuation Periods during the lifetime of the Notes.

Replacement Cliquet Structure

Similarly to a standard Cliquet, the return generated in a Replacement Cliquet structure is equal to the
cumulative sum of the Basket's periodic performances. However, whereas a standard Cliquet structure
often has local caps and floors for the periodic performance, the Replacement Cliquet instead replaces the
returns of a certain number of the best performing Valuation Periods with a predefined value.

Reverse Replacement Cliquet Structure

The Reverse Replacement Cliquet Structure is a variation of the basic Replacement Cliquet Structure, but
it replaces the returns of a certain number of the best performing Valuation Periods with a predefined
value.
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Rainbow Replacement Cliquet Structure

The Rainbow Replacement Cliquet Structure describes a Note where the weight of each Reference Asset
is determined after the performance of each Reference Asset is known, following the principle that the
best performing underlying is given the highest weight, and so forth. The performance of each individual
Reference Asset is calculated on the same basis as the basic Cliquet structure, and represents the
accumulated sum of the relative changes in the underlying Reference Asset for each Valuation Period
during the lifetime of the Notes.

Reverse Convertible Structure

Reverse convertibles are structured Notes offering interest payments which are not dependent on the
performance of the underlying Basket. At maturity the proportion of the Principal Amount which is paid
back will depend on the performance of the underlying Basket.

If the aggregate underlying performance of the Reference Assets within the Basket is positive then the
Redemption Amount will be equal to the Principal Amount of the Notes.

If the aggregate underlying performance of the Reference Assets within the Basket is below a set
threshold, then the Redemption Amount will be equal to the Principal Amount of the Notes, less an
amount calculated by multiplying the Principal Amount of the Notes by the Participation Ratio and the
relevant Basket Return.

Reverse Convertible Risk Barrier Structure

The structure is similar to the basic Reverse Convertible structure, except that the possible negative
payout is determined by reference to a pre-determined Barrier Level on certain days during the lifetime of
the Notes.

If on any applicable Valuation Date the aggregate underlying performance of the Reference Assets within
the Basket is below a certain pre-determined Barrier Level and is below the specified strike level on the
final Valuation Date, the Principal Amount of the Notes will not be paid back in full. Instead, the
Redemption Amount will be dependent on the performance of the Basket and will be equal to the
Principal Amount of the Notes less an amount calculated by multiplying the Principal Amount of the
Notes by the Participation Ratio and the relevant Basket Return.

In all other circumstances, the Principal Amount of the Notes will be paid back in full.
"Best of/Worst of* Reverse Convertible Structure

The structure is the same as the basic Reverse Convertible Risk Barrier Structure, except that the possible
reduced Redemption Amount is determined by reference the worst performing Reference Asset. The
performance of each Reference Asset is measured separately, and the payout on the Notes is based on the
performance of the Nth best performing Reference Asset.

Worst of Digital Memory Coupon Structure

The Worst of Digital Memory Coupon structure is a memory coupon structure with a payout that is
conditional on the performance of the Reference Assets exceeding certain pre-determined barrier levels
on a number of consecutive Valuation Dates.

Worst of Call Option Structure

The Worst of Call Option Structure gives the Noteholder an exposure to the worst performing Reference
Asset in the Basket. The additional amount payable to the Noteholder will be the greater of zero, and the
performance of the worst performing Reference Asset.

Outperformance Option Structure

The Outperformance Option offers the investor the possibility of a ranked return on a Basket of
underlying Reference Assets. Whereas the Additional Amount payable in relation to a normal Basket
structure is dependent on the absolute performance of the relevant Basket, the pay out of an
outperformance structure is dependent on the relative performance of two Baskets ("Basket A" and
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"Basket B"), not on the absolute performance of either Basket. The outperformance option may compare
the performance of two long baskets, two short baskets, or the performance of one long basket and one
short basket.

Credit Linked Notes

A credit-linked note ("CLN") is a Note where the Redemption Amount and, if relevant, Interest Payments
depend on the occurrence of Credit Events in selected obligations of a number of Reference Entities. A
Credit Event is a corporate event which typically makes the creditor of the Reference Entity worse off,
e.g. bankruptcy, failure to pay or restructuring of the debt (e.g. a lowering of future coupon payments or
an extension of maturity). In addition, the interest and redemption payments depend on ability of the
Reference Entity to make payments of principal or interest on its outstanding debt obligations.

In case of a Credit Event affecting a Reference Entity, the nominal used for calculation of the Redemption
Amount and, if relevant, any Interest Payments, may be reduced. The reduction of the nominal amount
may be calculated using market recovery values or a predetermined fixed recovery value. If a fixed
recovery value is used, the fixed recovery value may be zero.

The interest in relation to a CLN is typically paid over time, but may also be paid at maturity. The interest
may or may not depend on the occurrence of Credit Events.

A distinction can be drawn between three principal types of CLN structures:
(a) Non-tranched CLN,

(b) Tranched CLN, and

(©) Nth-to-Default / Nth & Nth+1-to-Default CLN.

For the tranched and non-tranched CLN, the Redemption Amount and, if relevant, Interest Payments, are
based on the weighted losses in the same or different portfolios of Reference Entities as a result of the
occurrence of one or more Credit Events.

For the Nth to default and Nth and Nth+1 to default CLNs, the Redemption Amount and, if relevant,
Interest Payments, are based on the number and possibly order of Credit Events in the same reference
portfolio.

For tranched CLNs, the occurrence of a Credit Event may have no impact or a more than proportional
impact on the future redemption value and, if relevant, coupon payments depending on the specific
structure.

For non-tranched CLNSs, the reduction of the nominal amount due to Credit Events will affect the future
redemption and, if relevant, coupon payments. Non-tranched CLN's may also be callable or puttable (i.e.
redeemed at a single pre-specified point in time before scheduled maturity) at the discretion of the
relevant Issuer or the investor. In addition, Non-tranched CLN's may involve one or more additional
payments.

For Nth-to-Default CLNs, the occurrence of the first N-1 Credit Events will have no impact on the future
redemption value and, if relevant, coupon payments. However, the impact of the Nth Credit Event will
have a more than proportional impact on the future redemption value and, if relevant, coupon payments.

Similarly, for Nth & Nth+1 to Default CLN's, the impact of the Nth and Nth+1 Credit Event will have a
more than proportional impact on the future redemption value and, if relevant, coupon payments.

Option CLN Structure

The purpose of the structure is to provide exposure to the development of credit risk (i.e. the risk of Credit
Events occurring) in a specific market, such as European or US investment grade entities, or high yield
borrowers). The exposure is provided through the issuance of Notes which are linked to index CDS
spreads. Index CDS spreads represent the cost of buying protection against the occurrence of Credit
Events affecting the entities comprising the relevant index. Index CDS spreads may be viewed as proxies
for the development of credit risk in specific markets as a whole, as they generally represent diversified
portfolios of some of the most freely traded individual credit exposures in the relevant market. Index
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based credit default swaps are among the most widely traded credit derivatives, and are used by financial
institutions and asset managers to manage the credit risk inherent in their investment portfolios.

Using a single option payout, the Issuers may offer structures whereby the investor will benefit from a
directional movement in credit spreads, e.g. either if credit spreads increase above a specified level or
decrease below a specified level over the lifetime of the CLN.

By combining two option payouts, the Issuers may offer structures where the investor would benefit both
if credit spreads increase above a specified level and decrease below a specified level. The Issuers may
also offer structures where the investor would benefit from a directional move in credit spreads, but where
the potential benefit is limited. e.g. where the investor would benefit if credit spreads decrease down to a
certain level, but where a further decrease below that level will not generate any incremental return.

By combining three or four option payouts, the Issuers may offer additional structures.
Mark to Market CDS Structure

The structure provides exposure to the mark-to-market (i.e. termination) value of one or more credit
default swaps referencing the Reference Entities, or index of Reference Entities, specified in the
applicable Final Terms.

Digital Long and Short Structures

In a Digital Long structure, the Additional Amount will equal the Principal Amount of the Notes
multiplied by a pre-determined Coupon level if the Basket Return on the final Valuation Date exceeds a
pre-determined strike level. If the Basket Return does not exceed the strike level the Additional Amount
is zero.

In a Digital Short structure the position is reversed, and the Additional Amount is zero if the Basket
Return on the final Valuation Date is at or above the applicable strike level.

Digital structures may also be combined with a best of/worst of feature, which means that the valuation
points and Additional Amount will be determined by reference to the best or worst performing Reference
Asset rather than the Basket as a whole.

Series of Digitals

The Series of Digitals pays a redemption amount that is proportionate to the number of Reference Assets
within the Basket whose performance exceeds a pre-specified Barrier Level. Where a Reference Asset's
performance does not exceed the Barrier Level, it does not contribute to the return an investor receives on
the Notes.

"Delta 1" structure

Under a "Delta 1" structure the investor in the Notes receives the current value of the Reference Asset on
the redemption date, less any applicable fees and taxes. In this type of structure the investor is fully
exposed to the performance of the underlying Reference Asset and the Note is not capital protected.

Volatility Target Structure

The deemed exposure to the underlying Reference Asset(s) (the "Exposure") is determined by dividing:
(i) The short term historical volatility of the underlying Reference Asset(s);

(ii) A target volatility (the "Target Volatility"),

subject to a pre-determined cap or floor.

When the short-term historical volatility of the underlying Reference Asset(s) increases, the deemed
exposure to the underlying Reference Asset(s) decreases, and when the short-term historical volatility of
the underlying Basket decreases, the deemed exposure to the underlying Reference Asset(s) increases.

If the short-term historical volatility is greater than the Target Volatility, then the Exposure of the Notes
to the underlying Reference Asset(s) will be less than 100%. If the short-term historical volatility is equal
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to the Target Volatility, then the Exposure of the Notes to the underlying Reference Asset(s) will be
100%. If the short-term historical volatility is less than the Target volatility, then the Exposure of the
Notes to the underlying Reference Asset(s) will be greater than 100% (subject to any maximum or
minimum levels as discussed above).

"On each Rebalancing Date, the terms and conditions will provide for the determination of a target level
of Exposure (the "Target Exposure™) in respect of the subsequent Rebalancing Period. The Hedging
Party will then endeavour to establish Hedge Transactions which replicate a physical Exposure to the
Reference Assets which is as near as possible to the Target Exposure. There may however be variations in
the actual level of Exposure which the Hedging Party is able to generate, and the time at which the
Exposure in relation to the Notes can be adjusted, as a result of the time lag between determination of the
Target Exposure and the establishment of the relevant Hedge Transactions, and the terms and conditions
applicable to the redemption, subscription and sale of the relevant Reference Assets by the Hedging Party.
There will be no change in the actual Exposure in respect of the Notes until the relevant Hedge
Transactions have been established by the Hedging Party. As a result of these factors, the actual Exposure
in respect of the relevant Rebalancing Period may differ from the Target Exposure for such Rebalancing
Period".

In and Out Options

The "In" and "Out" option structures are barrier options, which generate an Additional Amount
depending on whether or not the Basket Return is above or below a predetermined barrier level specified
in the Final Terms (the "Barrier Level"). The "Up and In" option structures will generate an Additional
Amount linked to the performance of the relevant Basket if the Basket Return is at or above the relevant
Barrier Level on any Valuation Date. In a "Down and In" option structure, an Additional Amount will be
generated if the Basket Return is at or below the relevant Barrier Level on any Valuation Date. The
Additional Amount may be positive or negative depending on whether or not the Option type is a
"bought" option or a "sold" option respectively.

The "Up and Out" option structures generate an Additional Amount linked to the performance of the
relevant Basket if the Basket return is at or below the relevant Barrier Level on all Valuation Dates. In a
"Down and Out" option structure an Additional Amount will be generated if the Basket Return is at or
above the relevant Barrier Level on all Valuation Dates. The Additional Amount may be positive or
negative depending on whether or not the Option type is a "bought" option or a "sold" option
respectively.

Each of the "In" and "Out" option structures may be based on either an underlying "Basket Long" or
"Basket Short" structure. The "In" and "Out" option structures may also pay a fixed rate of return know
as a 'coupon' or a 'rebate’ in the event that they do not generate an Additional Amount linked to the
performance of the relevant Basket. In a "bought" option structure the coupon or rebate will be payable to
the Noteholder, whereas in a "sold" option structure the coupon or rebate will be payable by the
Noteholder and may therefore result in a negative Additional Amount (which may be deducted from the
Base Redemption Amount).

Booster Risk Barrier 2

The Booster Risk Barrier 2 structure is a combination of an "at the money" call option, and an "out of the
money" put option. The strike price for the call option is set at the prevailing price of the Reference Asset
or Basket as at the issue date of the relevant Notes. If the value of the Reference Assets or Basket exceeds
a pre-determined barrier level, the Additional Amount will be calculated by multiplying the Principal
Amount of the Notes by the Participation Ratio and by the Basket Return (calculated on the "Basket
Long" basis described above). The strike price for the put option is set below the prevailing price of the
Reference Asset or Basket at the issue date of the relevant Notes, and so if the value of the Reference
Asset or Basket depreciates below the specified barrier level, the Additional Amount will be calculated by
multiplying the Principal Amount of the Notes by the Participation Ratio 2 and the Basket Return
(calculated on the "Basket Short" basis described above).

FX Components

The Base Redemption Amount, the Additional Amount, the Redemption Amount or the Reference Asset
Return determined in accordance with one of the performance structures specified above may also be
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multiplied by an applicable FX factor for the purposes of determining the total amount payable to holders,
which reflects the variations in an underlying exchange rate during the lifetime of the Notes.

Best of/Worst of Modifier

Each of the performance structures specified above may also be modified so that the valuations,
observations, Redemption Amount and Additional Amount are all determined by reference to the Nth best
(or worst) performing Reference Asset, where N shall be a pre-specified value given in the Final Terms.

Lookback Initial Price Modifier

If the Lookback Initial Price is applicable to the Notes, the Additional Amount in relation to the Notes
will be calculated by reference to either the highest or the lowest initial price during the relevant
observation period, as specified in the Final Terms.

Lookback Final Price Modifier

If the Lookback Final Price is applicable to the Notes, the Additional Amount in relation to the Notes will
be calculated by reference to either the highest or the lowest Final Price during the relevant observation
period, as specified in the Final Terms.

Lock-in Modifier

If the Lock-in Modifier is applicable to the Notes, the Basket Return shall be replaced by the Lock-in
Basket Return for the purposes of calculating the Additional Amount in accordance with one or more of
the foregoing performance structure(s). The "Lock-in Basket Return" will be the highest Basket Return
on any Valuation Date.

Lock-in Basket Floor

If the Lock-in Basket Floor is applicable to the Notes, then if the Basket Return exceeds the Barrier Level
on any Valuation Date, the Basket Return will be replaced with the higher of the Basket Return and a pre-
determined minimum Basket Return for the purposes of determining the Additional Amount in
accordance with the relevant performance structure.

Combination of Structures

The relevant Issuer may combine the performance structures relating to the Notes, by applying different
performance structures to different Reference Assets within the Basket or to different sub-Baskets, or by
applying different performance structures depending on whether or not the Basket Return has exceeded
certain pre-determined barrier levels within the overall lifetime of the Notes.

5. Other factors which may affect the redemption amount or yield under a Note

The different types of Notes and the performance structures described above may be combined with one
or several of the variables described below. These variables may affect the investor's risk and the yield
and/or the redemption amount under the Notes.

Absolute figures or percentage changes

The reference figures which may form part of the performance structures described above for determining
performance may be an absolute figure or be expressed as a percentage.

Early redemption

In a Note with an early redemption feature, the relevant Issuer is entitled to redeem the Note before the
stated maturity date if the price of a Reference Asset or Basket during the term of the Notes reaches a
certain predetermined level (referred to as a call option) or for other reasons. In certain cases, a
predetermined early redemption amount may be specified. There are also structures which allow the
investors to demand redemption of the Note prior to maturity, for example in order to lock in and realise a
positive performance in the Reference Asset (referred to as a put option). The existence of a call or put
option will be clearly stated in the relevant Final Terms.
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Participation ratio

The structure of the Notes may contain a participation ratio which is used to determine the exposure to the
respective Reference Asset, i.e. the proportion of the change in value which accrues to the investor in
each individual Note. The Participation Ratio is set by the relevant Issuer and is determined by, among
other things, the term, volatility, market interest rate and expected return on the Reference Asset. The
Participation Ratio may also vary depending on the performance of the underlying Reference Asset(s).

Premium or discount

Notes may be issued at a premium or discount, which means that the investor pays on issue an amount
that is higher or lower than the principal amount of the Notes. Zero coupon Notes are frequently issued at
a discount. Structured Notes are often issued at a premium and the premium can be considered as the cost
that the investor pays for being entitled to receive a comparatively larger part of a positive performance of
the Reference Asset. The difference between the paid amount and the Notes' principal amount (the
premium) is never covered by any minimum redemption feature of the Notes.

Multipliers and leverage effects

In certain structured Notes a multiplier is included against which the performance of the Reference Asset
is multiplied, thereby significantly increasing the portion of the change in value which may be credited to
the investor in a Note. A high multiplier often entails that the Note is issued at a higher premium. The
multiplier will result in a more rapid loss of invested capital in the event of a negative performance of the
Reference Asset. Notes with a multiplier always provide a floor so that a negative performance in the
Reference Asset does not result in the value of the Notes becoming negative.

Leveraged structures offer a higher exposure to the Reference Asset than the amount that the invested
capital would otherwise allow. The leverage is often created by the application of a participation ratio or
gearing factor which gives a greater than 100 per cent. exposure to the underlying Reference Assets. The
leverage can sometimes vary over time according to a predefined mechanism. Such mechanism may also
serve the purpose of keeping the leverage and/or the exposure to the Reference Assets within certain
limits.

Currency factors

If the currency of the Reference Asset differs from the currency of the Notes, investors may be exposed to
a currency risk relating to the exchange rate between the currency of the Notes and the currency of the
Reference Asset.

Alternatively, if "FX Components" are specified as being applicable to one or more performance
structures set out above, the Redemption Amount, the Additional Amount, the Basket Return or the
Reference Asset Return may be adjusted by multiplying them by a factor which reflects the variation in
one or more foreign exchange rates during the relevant time periods being measured or observed.

"Rebalancing"

Rebalancing is a continuous adjustment of the relationship between the exposure under a risk asset and
invested principal.

Averaging of Valuations

When determining the starting value (initial price) and/or closing value (final price) of each Reference
Asset, they can be calculated as an average of underlying closing values on pre-determined dates
specified in the Final Terms ("Valuation Date Averaging"). Values for the underlying observations can
be taken periodically (e.g. monthly, quarterly, semi-annually or annually). The Basket return payout is
then calculated based on the performance of each Reference Asset over the life of the Note, taking the
relevant weightings of each Reference Asset within the Basket into account.

Strike Level
The Strike Level (as specified in the Final Terms) may be set in such a way that the initial value assigned

to one or more Reference Assets within the Basket for the purposes of measuring the relative performance
of that Reference Asset, does not equal the initial spot market price of the relevant Reference Asset(s),
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creating Notes that may be "in" or "out" of the money on their issue date. For example, where the return
on a Reference Asset is calculated by dividing the Closing Price of the relevant Reference Asset by its
Initial Price and subtracting the Strike Level, a Strike Level in excess of 100% will result in the investor
receiving a proportionate return that is less than the relative performance of the Reference Asset. A Note
which is out of the money on its issue date will result in the Noteholder potentially receiving a lower
return than a direct investment in the relevant Reference Asset. Conversely a Note which is in the money
on its issue date will result in a higher potential return than a direct investment in the relevant Reference
Asset. An overall strike level (the "Basket Strike Level") may also be applied to the Basket