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This is a translation of the Base Prospectus framadish into English. In the case of any
discrepancy between the two versions, the Swedision shall prevail.

This Base Prospectus is dated and published onel2D08

Nordeo”

NORDEA BANK AB (publ)
NORDEA BANK FINLAND Abp

Medium Term Note Programme
in the amount of One Hundred Billion Swedish Kronor
(SEK 100,000,000,000)

Nordea Bank AB (publ) BAB") and Nordea Bank Finland AbpNBF") (jointly referred to as the
"Banks' and each individually aBank") may from time to time raise loans on a contimuidasis by
issuing Medium Term NotesNMITNs") under this Medium Term Note Programme (tMETN
Programme") on the capital market in Swedish kronor or imrd&with a maturity of not less than one
month and, at a maximum, undated maturity. The mari amount of all MTNs outstanding from time
to time under this MTN Programme will not exceee twindred billion Swedish Kronor (SEK
100,000,000,000) (or the equivalent in Euro). Aaicalation of amounts outstanding under the MTN
Programme will be made in Swedish kronor in accocdavith the provisions set forth in the Terms and
Conditions referred to below.

If it is specified in the Final Terms MTNs will upassue be registered with and admitted to listing,
trading and/or quotation with the OMX Nordic Exclgarin Stockholm or another securities exchange or
other quotation system. MTNs are dematerialisedréiézs and are registered in the book-entry system
maintained by VPC AB {/PC"), APK, VP, Euroclear or such other clearing systes may be specified

in the Final Terms and no physical securities ballissued. Clearing and settlement in conjunctiith w
trading will take place in the VPC system or suteo clearing system as may be stated in the Final
Terms.

The specific terms and conditions applicable tdhesaries of MTNs are set out in Final Terms that ar
published in accordance with this Base Prospe8tiuguld the Banks issue MTNs of a type or structure
that is not addressed in this Base Prospectus,diitNs will be described in a prospectus supplement.
The prospectus supplement will be submitted tc®edish Financial Supervisory Authority for
approval and will thereafter be published.

MTNs in denominations of less than fifty thousandd=(€50,000) or its equivalent in Swedish kronor
may be issued under this MTN Programme.

Arranger

Nordea Bank AB (publ)

The MTNSs have not been and will not be registerednder the U.S. Securities Act of 1933 as
amended (the “Securities Act”) and, subject to cedin exceptions, MTNs may not be offered, sold
or delivered within the United States or to U.S. pesons.
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This prospectus (the "Base Prospectus") constitutes base prospectus in accordance with Article
5.4 of the Prospectus Directive and Chapter 2, ségh 16 of the Financial Instruments Trading Act
(1991:980). The Base Prospectus has been approvedthe Swedish Financial Supervisory
Authority.

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

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

NFB, contained in this Base Prospectus and declar#sat, having taken all reasonable care to
ensure that such is the case, the information coriteed in this Base Prospectus is, to the best of its
knowledge, in accordance with the facts and contasnno omission likely to affect its import. The
Board of Directors of NFB is, to the extent providd by law, responsible for the information,

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

This Base Prospectus should be read and construenbgether with any amendments or supplements
hereto and with any other information incorporated by reference herein and in together with the
relevant Final Terms for each issue under the MTN Rogramme.

Offerings under the MTN Programme are not directedto any person whose participation would
require any further prospectus, registration or other measures in addition to what is prescribed by
Swedish law, other than with respect to a country jurisdiction within the EEA to which the Base
Prospectus is passported in accordance with Chapt&, section 35 of the Financial Instruments
Trading Act (1991:980) and article 17 and 18 of th@®rospectus Directive by the Banks requesting
the Swedish Financial Supervisory Authority to isse a certificate to the relevant authorities
confirming approval of the Base Prospectus and itsompliance with the Prospectus Directive
2003/71/EC of 4 November 2003. Offerings under tHdTN Programme are not made, directly or
indirectly, in any country where such offer violates any laws or other regulations in that country.
The Base Prospectus may not be distributed to or iany country where the distribution requires
registration or measures in addition to what is precribed by Swedish law or which violate any law
or other regulations in that country. Specific sals restrictions and other restrictions are set outri a
separate section of the Base prospectus, see below.

Neither this Base Prospectus nor any Final Terms ostitutes an offer or an invitation to subscribe
for or purchase any MTN and should not be considei@as a recommendation that any recipient of
this Base Prospectus or any Final Terms should sutrdbe for or purchase any MTN. Each

recipient of this Base Prospectus and/or any Findlerms shall be taken to have made its own
investigation and appraisal of the condition (finarial or otherwise) of the Banks and the Nordea
Group, the content of the Base Prospectus, all doments incorporated by reference (see the section
entitled "Information incorporated in the Base Progpectus by reference”), the Final Terms for each
offering under the MTN Programme and any supplemerg to the Base Prospectus. Potential
investors are encouraged to read carefully the seoh entitled "Risk Factors" on pages 12-21 of this
Base Prospectus.

It is the responsibility of each investor to asseghe tax consequences which may arise due to
subscription, purchase or sale of MTNs issued undehe MTN Programme and, in conjunction
therewith, consult with tax advisers.
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The Base Prospectus was approved and registered the Swedish Financial Supervisory Authority
on 4 June 2008n accordance with the provisions of Chapter 2, s¢ion 26 of the Financial
Instruments Trading Act (1991:980). The aforesaid des not, however, entail any warranty from
the Swedish Financial Supervisory Authority that the facts provided in the Base Prospectus are
correct or complete.

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

Persons into whose possession this Base ProspediBinal Terms comes are required by the
Banks and the Dealers to comply with all applicabléaws, regulations and rules in each jurisdiction
where they purchase, offer, sell or deliver MTNs ohold or distribute such offering material, in
each case at their own expense.
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Summary of the Base Prospectus

This summary must be read as an introduction togtBase Prospectus and any decision to
invest in loans issued under the MTN programme skibbe based on a consideration of the
Base Prospectus as a whole, including the documemtsrporated by reference as well as the
relevant Final Terms. No civil liability will attab to the Banks or their Boards of Directors
solely on the basis of this summary, including atrginslation thereof, unless it is misleading,
inaccurate or inconsistent when read together witte other parts of this Base Prospectus.
Where a claim relating to the information containdd this Base Prospectus is brought
before a court outside of Sweden, the plaintiff mapder the laws of the jurisdiction where
the claim is brought, be required to bear the costdranslating the Base Prospectus prior to
commencement of legal proceedings.

This summary of the Base Prospectus together witd section entittedMTN - Terms and
Conditions and Structuré on page 22 in the Base Prospectus serves as arathwkescription
of the MTN programme

Issuing Bank: Nordea Bank AB (publNBAB") and/or Nordea Bank Finland Abp
("NBF"), together (the Banks’ and each one of them 84ank”).

The Banks conduct banking operations in SwederFandnd within
the scope of the Nordea Group's business orgamisdthe Banks
develop and market financial products and servicgsivate
customers, companies and the public sector.

Further information on the Nordea Group, the Beaankd selected
financial information with respect to the Banks se¢ out in pages 85-
110 of this Base Prospectus.

Arranger: NBAB

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

Programme Amount: SEK 100,000,000,000

MTNSs: Debt securities registered in accordance tghFinancial Instruments
Accounts Act (SFS 1998:1479) and issued by the Bankler this
MTN Programme including, where applicable, subcaitkd MTNs
issued by NBAB, in the denomination and subjed¢h&terms and
conditions set forth in the Terms and Conditiond slevant Final
Terms.

Terms and Conditions: Terms and Conditions applecabthe loans 'erms and
Conditions") as set out in this Base Prospectus togethertivélFinal
Terms (Final Terms") relating to the specific loan. The terms and
conditions applicable to each series of MTNs whiirefore consist of
the Terms and Conditions, as supplemented, modifiedplaced by
the relevant Final Terms in relation to each sesféddTNs.

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



6(110)

Currency:

Status:

Maturity:

Price:

Further issues:

Interest/yield structure:

Early

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

SEK or EUR, or such other currency staidtle Final Terms.

MTNSs issued under the MTN Programme cautstidirect and
unsecured obligations of the respective issuingkBand will, except if
expressed to be subordinated MTNSs, rpak passuwith the Banks'
unsecured and unsubordinated obligations.

NBAB may issue subordinated MTNs under the MTN Paogne with
various rights of priority, all of which are subardted to NBAB's
unsubordinated obligations.

A minimum maturity of one month (30 days)d maximum undated
maturity.

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

The Banks are entitled to, frone timtime, issue additional tranches
of MTNs under an existing loan, provided that sMFNs in all
respects have the same terms and conditions a&sisteng loan (with
the exception of the amount of the first interesstrpent or the price of
the MTNSs) so that such additional tranches of MTHis be merged
and constitute one single series together wittothistanding MTNs in
such series.

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

NBAB may defer payment of interest on subordinatedated MTNs
where:

- NBAB reports an operating loss; or

- the general meeting of shareholders has resdhatdo dividend
shall be paid.

Unless otherwise stated in the Final Terms, repaymwiethe

redemption/Repaymen redemption amount will occur on the Maturity Da#INs may be

t:

amortised in which case repayment of the MTNs ideria instalments
on more than one occasion during the term. Furtbeznthe Terms
and Conditions allowinter alia, for the issuance of MTNs with an
inflation-protected redemption amount, zero couptimNs, non-
principal protected MTNs (in respect of which thipipal amount of
the MTNs may be lost in whole or in part) and MTWsere repayment
of the redemption amount is substituted by an aliligy to deliver a
specific asset.

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

Early redemption of subordinated loans may recamgroval from the
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Withholding tax:
(Sw: kallskatt

Denominations:

Events of default:

Negative pledge:

Credit rating:

Swedish Financial Supervisory Authority.

To the extent set forth in the Terms and Conditiafigpayments in
respect of the MTNs will be made without withholglior deduction of
taxes unless required under Swedish or Finnish, leegsilations or
other rules, or decisions by Finnish or Swedishlipwuthorities. In

the event the Banks are obliged to effect dedustarrwithholdings of
Finnish or Swedish tax for someone who is not altetaxation in
Sweden or Finland, the Banks shall pay additionaunts to ensure
that, on the due date, the relevant holders of Midgive a net
amount equal to the amount which the holders whalge received but
for the deductions or withholdings.

If a Bank, due to a change in circumstances, igeblby law to effect
deductions of taxes or fees, the Bank shall beleatio redeem all
MTNs outstanding under the relevant loan loan.

The denomination of the MTNSs in acsfic series is specified in the
Final Terms. MTNs in denominations of less thatyfihousand Euro
(€50,000) may be issued under the MTN Programnuojighed that
NBF may not issue MTNs in denominations of lessthae thousand
Euro (€1,000) or the equivalent thereof in SEK threo currency (and
multiples thereof).

The Terms and Conditions docoatain any events of default
provisions. The Banks may terminate loans in adwdadhe extent set
forth in the Terms and Conditions.

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

Credit rating, or rating, is independent ratingrages’ assessments of
NBAB's and NBF'’s ability to perform their financiabligations.

The Banks have received the following credit ragiimgrespect of their
long-term debt obligations:

Moody’'s | Standard &| Fitch DBRS
Investor | Poor’'s Ratings
Services | Ratings
Ltd Services
NBAB
kJ/lr_}_s’,\llJ:ordmated Aal AA - AA - AA
Fixed-term
subordinated Aa 2 A+ A+ AA (low)
MTNs
Undated
subordinated Aa 2 A A+ AA (low)
MTNs
NBF
ﬁr_}ﬁ:ordmated Aal AA - AA - AA




8(110)

Listing:

Applicable law:

Sales restrictions:

Taxation:

This MTN Programme or MTNs issued under the MTRgPamme
have not and will not be rated.

The Banks’ credit ratings do not always reflectiisks associated
with individual loans under the MTN Programme. A&dit rating is not
a recommendation to buy, sell or hold securitiesraay be subject to
suspension, reduction or withdrawal at anytimehgyrelevant rating
agency.

The MTN Programme will be listed on the GNHordic Exchange in
Stockholm, the exchanges in Helsinki or Copenhagetior such other
exchange or marketplace as may be specified iRitie Terms.

The Final Terms for each issue will state whethierat the MTNs
issued under the MTN Programme will be listed om&rhange. Both
listed and non listed MTNs may be issued undeih®l Programme.

The MTNs shall be governed by, andstrued in accordance with, the
law set out in the Final Terms, which may be Swedinnish or
Danish law.

The Swedish Financial Superyisaithority has approved this
prospectus as a base prospectus issued in accerd@hdhe
Prospectus Regulation (Commission Regulation (E€)809/2004)
and the Swedish Financial Instruments Trading A88(:980).

MTNs under the MTN Programme have not been regidtender the
U.S. Securities Act of 1933, as amended. MTNs ntdybe offered,
sold or delivered within the U.S. or to, or for #hecount or benefit of,
U.S. persons (as defined in regulation S undeS#wirities Act).
Furthermore, MTNs may not be offered or sold in #haiga, Canada,
Japan, New Zealand or South Africa. The Base Pobspenay not be
distributed to or within any of the aforementionedsdictions.

VPC or its nominee (in case of nominagstered MTNS) perform a
preliminary tax withholding, at present 30 % ofgaiterest, for
private individuals that are subject to taxatiorsimeden and Swedish
estates of deceased persons. No withholding dht8weden is made
in respect of interest payments to any person dhizer a private
individual that is subject to Swedish taxation @wedish estate of
deceased person. No deduction of withholding taotloer tax in
Sweden is made in respect of other payments tharest payments.

According to current Finnish law, interest on MTiNg=inland
constitutes income according to the act on withingldax for interest
income for private individuals that are subjectaxation in Finland
and Finnish estates of deceased persons. The \dthgdax on
interest income is at present 28 %. According &dtt on withholding
tax on interest income, index-listed yield is teghas interest income.
Payments of interest in accordance with the TemdsGonditions are
not subject to withholding tax in Finland providiat the recipient is
not subject to taxation in Finland.

Holders of MTNs who receive interest income or ather form of
yield are subject to taxation in Denmark on suawine provided that
it is a private individual domiciled in Denmark jyate individual
domiciled outside of Denmark and spending at I6asbnths of the
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year in Denmark or a company with its registerditefin Denmark or
a company the management functions of which aréalcin
Denmark.

In accordance with EC Council Directive 2003/48/H(& Banks
provide tax authorities of the Member States withads of interest
payments to individuals domiciled outside SwedeRinkand.
Payments of interest under MTNs are not subjewstitioholding tax in
Sweden or Finland according to the Terms and Ciomgit

Substitution of debtor:  Under certain circumstantes Banks shall be entitled, without the
consent of the holders of MTNs, to transfer théligations under
outstanding loans and MTNSs to any other bank ifNbedlea Group
following notice thereof to the holders. NBAB hasunconditional
right to assume the liability for loans and MTNsued by NBF.

Clearing and Clearing and settlement of MTNs issued under thé\NPFogramme

settlement: will take place in the book-entry system manage®B{Z, the Finnish
book-entry system managed by Finlands Vardepapgairst Ab
(“APK™), and/or the Danish book-entry system managed by
Vaerdipapircentralen ¥¥P”), and may be registered in Euroclear or in
any other clearing system as may be specifieddrrthal Terms.

Loan structures: Under this MTN Programme, a Baak imsue MTNs with different

structures, such as:

*  Fixed rate MTNs

*  Floating rate MTNs

*  Adjustable interest MTNs

*  Variable rate MTNs

*  MTNs with reverse floating and/or inflation protedtinterest

*  MTNSs with inflation protected interest

*  So-called dual currency MTNs, where payment of
interest/redemption amount is made in a currenbgrahan the
currency of the MTNs

*  Amortising MTNs

e Zero coupon MTNs

*  MTNs with inflation protected principal

*  Non-principal-guaranteed MTNs

*  MTNs with the right to early redemption (call/pyitmn of
issuing Bank/holder)

*  MTNs under which the payment obligation is replabgd
delivery obligation in specie

*  MTNs with adjustable maturity date

e Subordinated MTNs (NBAB only)

The above structures may be combined.

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

- indices

- currencies

- fund units

- commodities

- credit risks/credit exposure
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Risk factors:

- real estate
- orany other asset, variable or event as furthetifipd in the
Final Terms.

MTNSs can also be structured with reference to liaskethe above-
mentioned reference assets or combinations antbredebetween
assets.

The various structures of MTNs intended to be issukunder this
Base Prospectus are addressed in greater detail pages 22-32 of
this Base Prospectus

A number of factors affect, and mHgd, the Banks’ operations as
well as the MTNs issued under the MTN Programmerdlare risks
associated both with circumstances relating tdBtdagks and to the
MTNSs issued under the MTN Programme, as well &s iisie to such
circumstances that are not specifically linkedh® Banks and the
MTNSs.

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

risks, which is the risk of being able to meet idjty commitments
only at increased costs or, ultimately, being uaablmeet obligations
as they fall due, as well as operational risksingef by the Issuing
Bank as the risk of incurring losses, including dged reputation, due
to deficiencies or errors in internal processesamdrol routines or by
external events that affect operations. HoldetheMTNs issued
under the Programme assume a credit risk on thmg8ank. The
likelihood of a holder of MTNS to receive paymender the MTNSs is
dependant on the issuing Bank’s ability to fulfil obligations to pay
interest on MTNs and repay the principal amountctvim turn is
dependant on the development of the issuing Banksiess.

Risks associated with MTNSs relate to, among othieigs, changes in
interest rates, exchange rates, whether or not MEybordinated in
right of priority, whether the Banks are entitledrédeem the MTNs
prior to the stated maturity, the complexity of M&Ns, fluctuations
in the relevant indices, other reference asseseofinancial market
and whether the redemption amount depends on §agtber than the
Banks' credit ratings.

Resolutions passed at duly convened meetings of Kditlers are
binding on all investors in the relevant loans juled that certain
levels of majority have been reached. Furtherig thanges in terms
and conditions and a substitution of debtor mayioon the conditions
set out in the Terms and Conditions.
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Some of the risks are related to circumstancesrizktiee Banks’
control, such as the existence of an effective rsé@y market, the
stability of the relevant clearing and settlemesstam, as well as the
macro economic situation in the Nordic economieasthe world at
large.

This summary of risks represents only a brief desdption of

certain important risks and does not constitute adll account of the
risk factors pertaining to the MTNs issued under ttie MTN
Programme. A number of risk factors are describedn greater
detail on the following pages. These should be readrefully by the
investor, as should the other information in the Bae Prospectus.
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Risk factors

A number of factors affect, and may in the futuifect, the Banks' operations as well as the
MTNs issued under the MTN Programme. There are asisociated both with circumstances
relating to the Banks, to the MTNs issued undeMi®& Programme, as well as risks that are
not specifically linked to the Banks and the MTNSs.

Certain risk factors that the Banks believe to b&gnificance for banking operations or MTNs
are accounted for below. The risk factors belownarteranked in any order of importance and
do not purport to be exhaustive. In addition t& fesctors stated below and other risks, the
reader should also carefully note the other infaiomain the Base Prospectus and the specific
risks set forth in the specific Final Terms appiytn each note.

1. Risks relating to the Banks' operations

The Nordic countries have one of the most constitlaanking sectors in Europe and each
country is dominated by a small number of largekbafhe risks within the banking sector
relate primarily to credit, market, liquidity angerational risks. The credit risk involves the
risk that a counterparty cannot meet its obligatiand the risk that the value of guarantees, if
any, and securities are insufficient to cover tlnt. The market risk is defined as a risk of
changes in interest rates, exchange rates, cpréids and the price of equities and
commodities may reduce the value of a bank's aaselt§abilities. The banking sector in the
Nordic region has relatively low levels of crediidamarket risks. The low credit risk profile
reflects a stable economy and well-balanced réébween private and corporate customers.
Increased competition and low margins representéuthallenges for all participants in this
sector. Presented below is a more detailed desmsript the various risks relating to the Banks'
operations. The Banks do not warrant that any @htleasures taken in order to reduce credit,
market, liquidity and operational risks are suffidi. It is difficult to predict changes in the
economic and market conditions and the effectghah changes may have on the Banks and it
cannot be taken for certain that the measures takéine Banks are sufficient to limit the risks.

Credit risks

Credit risk means that a counterparty is unabfeetform its payment obligations or that
securities or guarantees provided to secure amesf)obligations are insufficient to cover the
Banks' claims against the customer. The Banksltaiiekls arise primarily through lending to
customers, but also through guarantee undertakingslerivatives contracts and include also
country risks and settlement risks. The Banks lwaes the most recent years displayed
relatively small credit losses.

Responsibility for the Banks' credit risks liesiwihe unit responsible for the customer, which
on an ongoing basis assesses each customer'g &bflitfil its commitment and identifies
weaknesses in each customer's performance assaddivéations from agreed conditions. On a
Group level, the monitoring of credit risks in Negdis carried out by Group Credit and Risk
Control. Weak and impaired exposures are contiyoasiewed, at a minimum of once every
quarter, in terms of current financial positionsimess outlooks, future ability to perform
payment obligations as well as the need to makepemyisions.

Market risks

Market risk is the risk of loss due to a decreanadket value of investment portfolios and
financial instruments (the so called market prisk)ror the risk of negative effects on the result
or share capital (the so called structural maris&) due to fluctuations in parameters of the
financial market. Nordea’s exposure to market prisie relates to, foremost, changes and
volatility in interest rates and exchange ratestargbme lesser extent, currency rates,
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commodity prices and credit spreads. A large plattte@net exposure is related to the placement
business carried out within Group Treasury andoenst driven trading carried out within
Nordea Markets. Market risks also occur within NedLife and Pensions through the
discrepancy between market exposure between aswkiaternal benefit based pensions. In all
other areas of business the basic method for dithoim of market risk is to match assets against
liabilities and undertakings, trough operationgdrpup Treasury

The maximum risk level for the investment portfdiias been determined in such a way that it
should not lead to an accumulated loss exceedifigriilion euro at any time during the
financial year. The compliance with such overakiimit is shall be achieved through limits
for market risks and stop-loss-regulations. Thie eigposure and the market risk limits for the
trading business are determined in relation teetir@ings generated by the operations.

Liquidity risks

Liquidity risks within the Nordea Group are defingslthe risk of being able to meet liquidity
commitments only at an increased cost or, ultigateting unable at all to meet obligations as
they fall due. Nordéa liquidity risks management is based on set gimdglwhich result in
various measures, limits, and routines regardupgjdity risks.

The liquidity risks management within Nordea isufsed on both short-term liquidity risk and
structural liquidity risk. Nordea's liquidity rigkanagement includes preparedness plans and
stress tests for liquidity management. Group Tmgaisuresponsible for the management of the
liquidity risks within the Group as well as for thempliance with the overall limits for the
Group.

In order to avoid short-term refinancing pressidesdea measures the funding gap risk, which
is expressed as the maximum accumulated needisorgdiquidity over the course of 14 days.
Cash flow from items in the balance sheet and ngatit liabilities are included. The funding
gap is measured both for each currency and aslddotall currencies combined. The Nordea
Group maintains a liquidity buffer to ensure furglin situations where the Group is in urgent
need of cash and the normal funding sources arsuffitient. There is a fixed minimum level
for the liquidity cushion. The cushion shall progar positive cash flow and be composed of
highly liquid securities. The Nordea Group's stowat liquidity risk is measured as the net
balance of long term funding, which is definedles difference between long term debts and
assets. The set objective is that the net balanomg term funding should be positive, which
means that long term assets must be funded bytéongdebt.

Operational risks

In the guidelines for internal control and risk ragament within the Nordea Group, the
operational risk is defined as the risk of direfcinalirect loss, or damaged reputation resulting
from inadequate or failed internal processes, fp@mple and systems or from external events.
Legal risks and compliance risks as well as risksfiminal acts and process risks, including
IT risks and project risks are the main subcategao operational risks.

Operational risks are inherent in all a activitigthin the organisation, in outsourced activities
and in all interaction with external parties. Stestal management of operational risks require a
healthy internal control and a quality control caising of a system for risk management, good
leadership and a competent staff. The quality efgitoups internal control is reported to the
board of directors in a yearly report coveringmadlin points regarding financial and operational
risks.
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2. Risks relating to the MTNs
The suitability of the MTNs as an investment

All potential investors in the MTNs must determinethe suitability of an investment in
light of their own experience and financial statusin particular, each potential investor
should:

(i) possess sufficient knowledge and experiencaake a meaningful evaluation of the relevant
MTNSs, the merits and risks of investing in the velet MTNs and the information contained or
incorporated by reference the in Base Prospectirsany supplements to the Base Prospectus
and the Final Terms for MTNs;

(ii) have access to, and knowledge of, appropeatgytical tools to evaluate the relevant
MTNSs and the impact an investment in the relevamiNgl may have on the investor's overall
investment portfolio;

(iif) possess sufficient financial resources awndilility to bear the risks resulting from an
investment in the relevant MTNSs;

(iv) understand thoroughly the Terms and Conditiorthe Base Prospectus and the Final
Terms for the relevant MTNs and be fully cognisainfiuctuations in relevant indices, other
reference assets or the financial market;

(v) be able to foresee and evaluate (either alométh the assistance of a financial advisor),
conceivable scenarios, e.g. regarding interestcreages, which may affect the investment in
the relevant MTNs and the investor's ability to egathe risks which may result from an
investment in the relevant MTNs. Certain MTNs aseplex financial instruments.
Sophisticated investors do not generally purchasgptex financial instruments as independent
investments but, rather, as a way to reduce rigk orcrease the yield and as a calculated risk
add-on to the investor's investment portfolio ingr@l. An investor should not invest in MTNs
that are complex financial instruments without eesing sufficient expertise (either alone or
with the assistance of a financial advisor) to eat# the performance of MTNSs, the value of
MTNs and the impact this investment may have onrthestor's overall investment portfolio
under changed circumstances, as well as to assetsxttreatment of the relevant MTNs.

General risks relating to the MTNs
Credit risk

Investors in MTNs issued by the Banks are exposedcredit risk on the Issuing Bank. The
investor's possibility to receive payment undeMAm is thus dependent on the Issuing Banks’
ability to fulfil its payment obligations, which iturn is to a large extent dependent on
developments in the Banks' business end the Banéiacial performance.

Credit rating

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

The Banks' credit rating does not always mirrorrible related to individual MTNs under the
MTN Programme. A credit rating does not constitutecommendation to buy, sell or hold on
to the investment. A credit rating may be changedithdrawn at any time whatsoever.
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Cancelled issue

The Banks reserve the right to cancel all or pafremn issue upon the occurrence of certain
circumstances, e.g. where the subscribed amoustrdiieeach certain levels or where an index
figure cannot be determined to a certain level. Baeks also reserve the right to, at the sole
discretion of the Banks, cancel an issue upon tiareence of economic, financial or political
events which may jeopardise a successful issueToiv

Noteholders’ meeting

Section 13 of the Terms and Conditions providestti@Banks, Dealers, and holders may
under certain conditions call a meeting of hola#rs1TNs. The noteholders' meeting may
make decisions that affect the MTN holders’ rigirid obligations under MTNs and which are
binding on all holders of MTNs. The noteholdersetieg may also elect and issue instructions
to a representative of the holders of MTNs to actheir behalf before a court of law or
enforcement authorities or in any other context.

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

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

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

The Banks and Dealers have the right to make amenignto the terms and conditions for
MTNs pursuant to section 12 of the Terms and Cantt Evident and manifest errors in the
Terms and Conditions and in the Final Terms, as ageinformation that, at the sole discretion
of the bank, is deemed unclear can be adjustedutithe consent of the holders.

The Banks and Dealers have the right to agreectease or decrease the Programme Amount.

In section 12 it is further stated that the termd eonditions may be amended through decisions
made at an MTN holders meeting. Such an amendms&inding on all MTN holders.

Substitution of debtor

The Banks are, subject to the conditions statedeérnerms and Conditions, entitled to
substitute the Issuing Bank with another bank @Nlordea Group as debtor under a loan (and
such transferee bank will assume all obligationtheflssuing Bank under such loan) without
the consent of MTN holders and Dealers. The Bahk# sotify the MTN holders of a change
of debtor.

Legislative amendments

MTNs are issued under Swedish, Finnish or Danishiieforce as of the issue date. Any new
statutes, ordinances and regulations, amendmettie tegislation or changes in application of
the law after the issue date may affect MTNs aedBhnks make no representations in this
regard.

Holders have no security in the Bank's assets

MTNSs are unsecured debt instruments and the MTHdrslwould be unsecured creditors in the
event of the Bank&lankruptcy Konkurg.
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Council Directive 2003/48/EC of 3 June 2003 on texaof savings income in the form of
interest payments

Under Council Directive 2003/48/EC on the taxatidisavings income in the form of interest
payments the Member States are from 1 July 2004 restjto provide the tax authorities of
another Member State with details of interest paysiéor similar income) paid by a person
within its jurisdiction to an individual residemt that other Member State. However, for a
transitional period Belgium, Luxembourg and Aushia, instead, entitled to operate a
withholding system in relation to such paymentsaiuinber of non-EU countries, including
Switzerland, have chosen to adopt provisions sinul®irective 2003/48/EC regarding the
exchange of information or withholding tax withext from the same date.

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

The yield structure for structured MTNs is somesmemplex and may contain mathematical
formulae or relationships which, for the investogy be difficult to understand and compare
with other investment alternatives. The relatiopdietween yield and risk may, for a layman,
be difficult to asses#\s to the correlation between yield and risk it cganerally be said that
a relatively high yield most often is associatediwielatively greater levels of rislOne way

of increasing the probability of a higher yieldfis; example, to include leverage effects in the
yield structure which results in that comparativahyall changes in the performance of
reference assets may have major effects for theexaatd yield on MTNs. Such as structure is
generally also associated with a higher risk (g#evibunder the section, Risk relating to
reference assets). The past performance of comdspmpinvestments is only a description of
the historical performance of the investment arall stot to be regarded as an indication of
future yield. Information regarding past performam not available with respect to certain
reference objects; for example, this is the casle ispect to certain hedge funds. Investors
should carefully consider which yield structure légggto the MTNs or MTNSs in which the
investor is investing in order to obtain an underding of how the relevant MTNs operate in
different scenarios and the risks an investmettiénMTNs entails. Under the section entitled
Performance Structures, a description is providedage 27 below of the yield structures for
various MTNs.

Risks relating to reference assets

With structured MTNSs (e.g. equity-linked MTNs, cemcy-linked MTNs, credit-linked MTNs,
fund- linked MTNs, commodity-linked MTNs and oth@ssible structures) the yield, and
sometimes also the repayment of principal, dependbe performance of one or more
reference assets, commonly referred to as refersses, such as equities ("private equity"),
indices, interest rates, currencies, credit exgss(mne or more), fund units, commodities or
baskets thereof, or combinations or the relatignbeiween assets. If the repayment of an
invested amount is linked to the performance anezice assets, the investor may risk losing
the entire invested amount. Structured MTNs arenoftesigned on the basis of a combination
of different types of traditional instruments sushequities, fund units or a derivative
instrument. These combinations of products may leements of different instruments. The
value of a structured MTN will be affected by treue of the reference asset or the relevant
comparison figure. The valuations of the referesmset may take place both during the term
and on the Redemption Date and the performancebmapsitive or negative for the holder.
The MTN holder's right to yield, and where applieatepayment, thus depends on the
performance of the reference asset and applic&fermance structure. The value of a
structured MTN may, in addition to changes in thegof the reference asset, be determined
by the intensity of the price fluctuations of tlederence asset (commonly referred to as
volatility), expectations regarding future voldiilimarket interest rates and expected dividends
or other distributions on the reference asset.
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Risk relating to limited information

In relation to certain reference assets, e.g. iceldge funds or indices composed of hedge
funds, there is limited access to information sjrgeeong other things, the official closing price
of some of these reference assets is publishedrézpgently. The composition of certain

indices and funds may be confidential for strategassons. Other factors limiting transparency
in relation to such reference assets may be tleaigbket is not subject to continuous trading, that
valuation models for determination of the valuéhef reference assets are not reported to the
investors and that underlying factors which afteetvalue of the reference asset are not public.

Risk relating to premium and index figure

The relationship between the value of a structii@tll and the performance of the reference
assets or changes between them is not always lngarather, sometimes depends on the yield
structure and an index figure which determinesettient to which the performance of the
reference asset is reflected in the value if theNMThe index figure is set by the Issuing Banks
and determined, among other things, by term to ritgtwolatility, market interest rates and
expected dividends on the reference asset. Therartimat the investor risks is greater in those
structured MTNSs that are subscribed for/purchasedpgemium, i.e. when the investor pays
more than the nominal amount, due to the risktthede might be redeemed only at the nominal
amount. In certain MTNSs there are series callad)yg (Safety) andChans(Chance)

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

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

Price fluctuations, so called volatility

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

Risks relating to market disruption and extraordinavents

Market disruption can occur, for example, if theding in reference assets is suspended or an
official price for some reason is not listed. Imgmction with market disruption, the value of
reference assets is determined at a different ttiaue intended and, in certain cases, also by
another method than intended. Certain referenesasach as equities, equity baskets or fund
units may be affected by extraordinary events sisctielisting, nationalisatiobankruptcy
(konkur$, liguidation (ikvidation) or the equivalent or a share split, new shangeissonus

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

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



18(110)

Reading of closing values of reference assets

In certain yield structures, the closing pricegsarded on a number of occasions in order to
calculate an average final price. The aim is toimige the risk of single extreme values greatly
affecting the final price. Investors should, howeappreciate the fact that the value on such
recording occasions will affect the average finagy entailing that the final price may be
lower or higher than the actual closing price aamvhluation day.

Loss of redemption amount/Delivery obligation

If, according to the Final Terms, the redemptioroant is dependent on the performance of one
or more reference assets, investors risk losingahee of the entire investment or parts of it.
MTNSs are written down to zero on the RedemptioreDaespective of whether the principal
amount of the MTNs is repaid in parts or, ultimgtelot at all. If, according to the Final Terms,
the redemption amount under certain circumstan@gsha replaced by an obligation to deliver
equities, another reference asset or the equiviilergof in cash, the value of such delivery or
payment may be lower than the value of the origimatstment. Structured MTNs may be
linked to, for example, the development of a fundfoso called fund of funds. The liquidity of
the shares in these funds can be limited as wéleaaumber of occasions on which fund units
can be redeemed during a year. Certain funds eséne right to, under certain circumstances,
close the fund for entry or exit. These circumsésncan entail a risk that the redemption MTNs
linked to such fund is materially postponed orgxtraordinary circumstances, is hot made at
all.

Repurchase/early redemption

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

A right of the Issuing Bank to redeem MTNs earlyymeduce the market value of MTNs.
During the period in which the Issuing Bank hashscall option right, the market value of
MTNs will probably not exceed the amount for whidiiNs may be redeemed.

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

Total cost

Costs are incurred by the Bank in connection withissuance of structured MTNs due to,
among other things, production, distribution, lices, exchange listing and risk management. In
order to cover these costs, the Bank charges lagkdees and commissions. The amount of
the commission may vary and is affected by thetdiations in interest rates and the price of the
financial instruments included in the product.

Investors should be aware that market participhate varying possibilities to influence the
price of the financial instruments that may be edaleel in an MTN.

Currency risks

When the reference asset is listed in a currerfugrahan Swedish kronor (or, where
applicable, in a currency other than Euro or Dakigimor), changes in the currency exchange
rate may affect the yield on MTNs. This does ngdlapo MTNs which, pursuant to the terms
and conditions, are expressly currency hedgedhaee a fixed exchange rate.
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Alternative cost risks

The market risks vary depending on the note straciad the term to maturity for different
MTNs. The value of an MTN varies with changes irrkeainterest rates. A so-called
structured MTN often operates as a combinatiomadhterest-bearing investment and, for
example, an investment in equities. An investosttakes an additional risk when investing in a
structured MTN if the alternative had been a paterest-bearing investment. A structured
MTN generates no interest or other yield if the keaperformance is unfavourable and it is
redeemable only at the nominal amount. If the M$Mat principal protected, the entire
invested amount may be lost. The investor in sustnuectured MTN assumes an alternative risk
corresponding to the interest that the investorld/bave received had the alternative been,
instead, to invest the money in pure interest-bearistruments. If the investor sells such MTN
prior to the expiry of the term to maturity, thev@stor bears the risk of receiving less than the
nominal amount of the MTN.

Subordinated MTNs — specified maturity (dated) andated (perpetual) subordinated MTNs

Where the Final Terms state that an MTN (as regagtis of priority) is subordinated to
NBAB's unsecured and unsubordinated obligatioreshtiiders of such MTN will receive
payment under the MTN only after payment in fulinade to all unsubordinated creditors of
NBAB in the event that NBAB is declared bankrugarikurg or enters into liquidation
proceedingslikvidation). In such scenario, it is likely that NBAB wouldve insufficient assets
to make payment to the holders of subordinated Mainktherefore it is likely that those
holders would lose their entire investment. Subtatiid MTNs may have different rankings
inter se(i.e. among the various classes of subordinated $)Thdated subordinated MTNs
will in a bankruptcy or liquidation of the Issuitgank be entitled to payment after dated
subordinated MTNs. It is not, however, made cladegislation, preparatory works or through
court decisions whether it is possible to contraltyuregulate the different rankingter seof
various classes of subordinated debt.

The Terms and Conditions provide that the inveistentitied to demand early redemption of
subordinated MTNs only in the event that NBAB hasdeclarebankrupt konkurg or is
subject tdiquidation (ikvidation). The aforesaid applies to both dated and undated
subordinated MTNSs.

The Terms and Conditions states that NBAB may dedgment of interest on undated
subordinated MTNs where:

- NBAB reports an operating loss; or

- the general meeting of shareholders has resoloetb pay dividend

Such unpaid interest constitutes "Arrears of Irggrand shall be paid in accordance with the
Terms and Conditions.

To the extent necessary to avoid liquidation orkbapicy, the Bank is entitled to write down
all or parts of the principal amount of an undagetordinated loan, through debt write-down
and conversion of such amount into a conditionpitabcontribution. Following such write
down and conversion the converted amount shakimstated as debt to the extent NBAB
subsequently has distributable reserdisponibla vinstmedglIn practise therefore, a write
down and conversion of the principal amount mehasthe MTN holder is entitled to receive
repayment of the converted amount only to the éxttext NBAB can distribute dividend to its
shareholders.

Legal risks
In relation to Structured MTN it should be notedttany change in applicable laws or

regulations or changes in the application thersaf@ll as specific events such as a
moratorium, currency restriction, embargo, blockadboycott of a central bank, the Swedish
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or Finish government or other sovereign such ag)tiieed Nations or the European Union,

may result in (i) a substitution of reference ass@i) a change in a method for calculation of
certain amounts under the MTN, (iii) that certamncaints are calculated at an earlier date, (iv) a
change in the calculation of yield and/or (v) anmaedts of the Terms and Conditions or the
Final Terms. Such event may therefore adversegcathe yield and other amounts that are
payable to the investors under a Structured MTNyelsas the timing of payments.

In the event that a change in laws or regulatiordecisions by public authorities (or in the
application thereof), or any other circumstancediactly related to a downgrading of the
Issuing Bank's credit ratings, would (in the opinaf the Issuing Bank) result in an increase in
certain costs related to Structured MTN or incrdasests for the Issuing Bank's risk
management in relation to Structured MTN, such ew@ay entitle the Issuing Bank to (i)
substitute reference assets, (ii) change a metrochfculation of certain amounts under the
MTN, (iii) calculate certain amounts at an eartiate, (iv) change the calculation of yield
and/or (v) amend the Terms and Conditions or thalFierms.

3. Risks relating to the market
Secondary market and liquidity

There is no guarantee that a secondary market iNSMWill develop and be maintained. In the
absence of a secondary market, MTNs may be ditfioudell at a satisfactory market price and
the investor should be aware that he may realisesaupon sale if MTNs are sold prior to the
redemption date. Even if an MTN is registered steli on an exchange, trading in the MTN
will not always take place. Thus, it may be difficand costly for the MTN holder to sell the
MTN within a short time frame and it may be difficfor the holder to obtain a price that is
equivalent to the price obtainable for securitiest Bire traded in a liquid secondary market.

In addition, it should be noted that it may fromméi to time be difficult or impossible to dispose
of the investment due to, for example, severe ghicduations, the fact that relevant
marketplaces are closed, or that restrictions adinig have been imposed during a certain
period of time.

At the time of sale, the price may be higher ordothan on the settlement date due to market
changes but also due to liquidity on the secondaarket.

Clearing and settlement

MTNs issued under the MTN Programme are linked RCYAPK or VP, all of which are so
called account-based book entry systems and, coesty, no physical securities will be
issued. Clearing and settlement in connection trttiing in MTNSs takes place in the VPC
system, the APK and the VP-system or such othariolg system set out in the Final Terms.
Holders of MTNs are dependant on the relevant iclgaystem in order to obtain payment
under the MTNSs.

4, The Banks' discretion regarding the loan proceesl

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

5. General risks relating to Sweden, the Nordic Rgon and the global economy

The national debts of Sweden and the other Nowlioizies are rated Aaa by Moody's. Both

Denmark and Sweden have received Prime-1 ratinghéir short-term debt obligations, while
Finland and Norway do not have a short-term rat@twaracteristic for all Nordic countries are
relatively healthy finances, a declining nationebtland a competitive export sector, which is
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reflected in large surpluses. Together with a wdllicated labour force and a high standard of
living, these are part of the strong credit ratingfinguishing Sweden and other Nordic
countries. On the negative side are high tax ratels to a degree, a rigidness on the labour and
product markets. Although the Nordic Region hagaging population, pension system reforms
will help insulate these costs from the rest ofegament finances and a high labour market
participation ratio makes the problems relatingh®aging population less detrimental than in
many other OECD countries.

External global economic factors

The Bank's operations are dependent on customeardefor financial services and products.
The volume of the lending depends on the custowwdidence in the future, confidence in the
markets, market interest rates and other factditgeincing the customers' economic situation.
The Banks conduct extensive operations in the ldRéigion and other countries. The Banks'
profitability may be negatively affected by a deteaition in the economic position of such
countries or if the conditions for trading operasand factors related thereto are changed. For
example, a development involving increased intawsis may increase the risk of credit losses
and/or reduce the demand for loans.

The turmoil on the global capital markets and amnittternational credit markets has caused and
still causes the supply of liquidity on the primanyd secondary capital markets to be limited.
Similar to other banks the Banks finance their hess through borrowings on the capital
market and are therefore dependent on a liquidalaparket.

Legal risks

The Banks' business operations are subject tofisigmi regulation and supervision. In recent
years a large number of statutes and ordinancéswiiich the Banks must comply have been
enacted or amended. Future changes in the regulatgime, including changed accounting
standards and capital adequacy requirements, mayshaegative effect and impact on the
Banks' way of conducting their business and orettmmomic outcome. The Banks' business
operations and results are also affected by nevaar@hded legislation, ordinances and other
regulations.
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MTNs — Terms and Conditions and Structure

The Banks have established this MTN Programmehpurpose of raising loans on the capital
market in Swedish kronor or Euro with maturitiesgismg from one month (30 days) up to
perpetual maturity. The aggregate nominal amoufdafs outstanding from time to time will
not exceed one hundred billion Swedish kronor (3B&,000,000,000) or the equivalent
thereof in Euro. Loans will be raised in the forfrdematerialised debt securities, so called
Medium Term Notes (MTNSs) (including in the formsfbordinated MTNs). MTNs in
denominations of less than fifty thousand Euro (680) may be issued under the MTN
Programme, provided that NBF may not issue MTNdenominations of less than one
thousand Euro (€1,000) or the equivalent there&HiK or other currency (and multiples
thereof). The summary section on page 5-11 contaBwenmarised description of the MTN
Programme in its entirety.

1. Whatisan MTN?
Freely transferable debt instrument

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

Combination of instruments

The Banks may issue structured MTNs under the MTdgiRmme. Structured MTNs have - as
mentioned in the section “Risks relating to spedijpes of MTNs” on page 16 above and
under the heading “Different types of MTNs” beloweveloped in recent years and did not
exist in the early bond markets. In terms of sticetand economics, a structured MTN often
operates as a combination of different types ofeniaditional instruments, e.g. a bond
combined with a share, a fund unit or a derivaingtrument. The product may be composed of
and resemble several instruments. However, aktstrad MTNs constitute a claim of the
investor towards the issuer pursuant to which tlrestor, subject to the terms of the MTNs, is
entitled to receive a cash payment from the isguein limited cases where specifically stated
in the terms and conditions, to a physical delivarg reference asset). In this context it is
important to note that, if the MTN is composed afegivative element, the so called market
risk in the derivative instrument is transferredte investor but the investor does not assume
any counterparty risk on the derivative countegpart

Principal protected or not

The Terms and Conditions of MTNSs issued underMii®N Programme provide that the
Issuing Bank may issue “non-principal protected” N&T that is MTNs under which the
investor stands the risk of losing all or part &f investment in the event of a negative
performance in the reference asset. An MTN the deshwhich are such that the investor is
always entitled to recover a nominal amount (oemiain minimum amount) are normally
referred to a8principal protected"MTNSs. It shall be noted however that the invesisk r
losing his investment also where he invests inrcypal protected MTN, since repayment of
the investment is dependent on that the Issuindc Bas sufficient assets to perform its
payment obligations. The principal protection tbafy mean that the investor is entitled to
receive repayment of a certain minimum amount err¢dlemption date irrespective of the
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performance in the relevant reference asset dffffild. Further information with respect to
different types of reference assets for structii@i\s is provided under the heading “Different
types of MTNs” below.

Subordinated right to payment

Subordinated MTNs are MTNs which are subordinatedim of payment to the Issuing Bank's
other unsubordinated creditors in the event thatgbuing Bank does not have sufficient assets
to perform all its payment obligations. Also sulineded MTNs are freely transferable debt
instruments. In a subordinated MTN, the risk ofrigghe investment is greater that under a
normal unsubordinated MTN. Further information abardination is provided in the section
“Risk factors” on pages 12-21 above.

Public trading

MTNs are often listed for trading on any of thecktexchanges or other marketplace as further
specified in this Base Prospectus; however, ceMdAiiNs may be tailored specifically to suit a
particular investor or group of investors that segBosure to a specific risk or market. Such
MTNSs will normally not be intended for public tradj or frequent transfer, although the MTNs
as such will be a freely transferable instrumeantther information with respect to secondary
market trading is provided in the section “Risktéms” on pages 12-21 above.

2. Terms and Conditions — Final Terms
Terms and Conditions

The MTN Programme is one of the Banks' platformisbfirrowings in the debt capital markets
and is primarily intended to be used for issuanc8weden, Finland and Denmark. The MTN
Programme constitutes an efficient means to reltifrequent and quickly raise capital in the
aforementioned markets. The most central featutkeoMTN Programme is the Terms and
Conditions, set out in their entirety in this B&&espectus, as these apply to all MTNs issued
under the MTN Programme. The Terms and Conditioestandardised and general in nature
and are intended to cover a large number of difteyges of MTNs. The Terms and
Conditions are therefore relatively extensive amahglicated.

Final Terms

Final Terms are prepared for each series of MTblseid under the MTN Programme. A
template for Final Terms is set out in this Basespectus (as an appendix to the Terms and
Conditions). The Final Terms contain the spec#itrts and conditions for each MTN series
and constitute the full terms and conditions fa televant MTN series when applied together
with the together with the Terms and Conditionsug tthe Final Terms must always be read
together with the Terms and Conditions in ordestitain a complete understanding of the
terms and conditions applicable to an MTN. The Fireams often, where deemed necessary,
contain a reference to such parts of the Generahd éhat are applicable to the particular MTN
series, as well as any supplementary terms andtmrgthat are not set out in the Terms and
Conditions. The Final Terms will specify, amongeatthings, the nominal amount,
denomination, type of note and method of calcutatibyield or interest under the specific
MTN series.

Final Terms for MTNs which are offered to the paldi otherwise admitted to trading on an
exchange are filed with the Swedish Financial Suipery Authority. Final Terms that are filed
accordingly will be published and made availablétmBanks' websiteMvw.nordea.comand
may also be obtained free of charge from any oBidueks' branch offices.




24(110)

Supplemental prospectus

If the Issuing Bank would issue MTNs of a differéyppe or structure than these described in
this Base Prospectus or a supplement hereto, aptést of such MTNs will be made in a
supplemental prospectus. Any supplemental prospedgtube filed with the Swedish Financial
Supervisory Authority for approval and thereaftergublished and made available on the
Banks' websitevfww.nordea.comand a copy thereof will be obtainable free ofrgearom

any of the Banks' branch offices.

3.  Different types of MTNs

As described above, an MTN represents a right toathel and receive a certain performance
from the relevant Issuing Bank, normally in thenfigof a cash payment or, in limited cases, by
delivery of other assets (so callgerformance in kind An MTN is usually interest bearing or
carries another form of yield. MTNs where the regéon amount or the yield is linked to and
determined on the basis of a reference asset e i@fferred to as structured MTNs (see
further below). The interest or other yield undatraictured MTN is often variable and not
guaranteed and, where also the redemption amolinkésl to the reference asset, the investor
may under certain structured MTNs bear the rislosing a significant part of the investment
(or the entire investment) in certain cases of tieg@erformance in the reference asset.

This section contains a presentation of the mgedyf MTNSs that the Banks intend to issue
under the MTN Programme and the most common typesference assets. The two main
types of MTNs, coupon and zero coupon MTNs, arseted immediately below.

Coupon and zero coupon MTNs

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

Zero coupon notes are non interest bearing. Thetes iare normally issued at a discount, i.e.
the investor pays an amount on issue which is Idter the nominal amount of the note and
receives the nominal amount on the redemption alatalternatively, the investor pays the
nominal amount for the note on issue and recelesbminal amount plus accrued interest on
the redemption date.

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

Amortising MTNs

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

Interest bearing MTNs

Interest-bearing MTNs typically accrue a fixed aflimg or variable interest. A floating rate of
interest is often composted of a variable intebesk rate such as STIBO&dgckholm
Interbank Offered Rajelus or minus a fixed interest margin; instrunsenith floating interest
rates are frequently referred tofemating rate noteswhereas under MTNs with fixed interest
the rate of interest is fixed. Under an MTN witlvénse floating interest, there may be a fixed
rate of interest less a rate of interest basedrefesence rate such as STIBOR. The interest
may be adjustable and adjusted after each intpeestd. There are also MTNs where the
interest structure is changed during the term tturitg. For example, a fixed rate may be paid
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initially but the interest may subsequently chatma floating rate; or the interest may, for
example, be increased after a certain period df,theferred to as interestep-up

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

Inflation-linked MTNs

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

Equity-linked MTNs

Under an equity-linked MTN, the yield and/or red¢imp amount depend on the performance
of one or more equities, equity indices or baskétquities, and/or equity indices or equity
markets. The risk exposure under an equity-linkddNNinay be directed at certain markets or
certain industries. There may be MTNs where theetlgshg index or equity/equities relate to
companies with a certain credit rating, as welMadNs where the reference assets are units in
private equity funds or shares in venture capitahpanies. The risk focus of each specific
equity-linked MTN series will be clearly statedtive Final Terms.

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

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

Reverse convertible MTNs

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

Credit-linked MTNs

Credit linked notes (CLN) are notes where the righteceive interest and/or the redemption
amount is linked to certain reference credits editrindices. The interest and/or redemption
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amount depend on whether a so-called “credit evaetirs during to term of the note (as
further described below). The reference credits begredits or baskets of credits related to
specified companies or sovereigns such as govetsmeannicipalities county councils, or
credit indices. The reference credits may congiskisting, future, conditional or unconditional
payment obligations under debt instruments, ean-or credit agreements, bonds or
commercial paper (irrespective of term to matuyitiyjancing commitments, payment
obligations in respect of deposits, letters of trggiarantee or surety commitments or other
undertakings in respect of the payment obligatmfres third party.

The interest and/or the redemption amount undeediteinked MTN may thus depend on the
credit risk associated with one or more companiesthe companies which are obliged to
perform under the relevant reference credits (theadled reference entities). Credit-linked
MTNs are often issued and priced on the basiseottadit ratings of the reference credits or
reference entities. The rate of interest on the Bli\higher the lower the credit rating of the
reference asset/entity. The higher interest orMMlls is intended to compensate for the higher
risk associated with a low rating of the refereasset/entity, i.e. an increased likelihood that a
credit event may occur. A credit event normallysienof payment default, bankruptcy
(konkurg or other insolvency related proceeding or otlvenéthat would typically affect the
likelihood of a creditor to receive repayment il fiursuant to the terms and conditions of the
reference credit. A credit event may result in thatinvestor loses the right to receive interest
and/or the redemption amount (in full or in pam)tbe MTNs. Some credit-linked MTNSs are
structured so that the interest and/or redemptiooust is determined only on the basis of the
first credit event, while other structures may takgeral credit events into account and
gradually reduce the yield/redemption amount. Etevant reference credits as well as the
reference entities and the credit risk associatéd tivose will be clearly stated in the Final
Terms of each series of credit-linked MTNSs.

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

Fund-linked MTNs

Under a fund-linked MTN, the yield and/or the region amount depends on the performance
of one or more funds, including hedge funds, steddlnd of funds (a fund of funds is a fund
which invests in one or more funds), fund indicebaskets of funds. The funds may be
Swedish or foreign and managed by well-known s esll known fund managers. Some of
the funds are approved by and subject to the sigi@mof the Swedish Financial Supervisory
Authority and are so called UCITS funds or so-achipecial funds in accordance with the
Swedish Act on Investment Funds (2004:46) wher#aer dunds have not been approved by
(and thus not under supervision of) the Swedishriéral Supervisory Authority. The funds
may be organised as mutual funds or in corporata.f&xamples of funds that are often
organised in corporate form are thiévate equityfunds, hedge funds and/or fund of funds. Not
all funds are subject to investor protection riesilar to those that apply to mutual funds
under Swedish law. Funds and fund of funds havereifit types of investment strategies and
different risk levels and a fund index may relat@tumber of different funds. The investment
scope and strategy of the individual funds andratiegerial information will be clearly stated
in the Final Terms. Further, it is important toetitat the fund rules of many funds or funds of
funds provide various restrictions with respeataddemption of fund units, e.g. it may be
possible to redeem units only on a limited nhumbeinees during a year or in a minimum or
maximum amount and there may be circumstances wvtdeh redemption is closed entirely.
Such liquidity restrictions are generally mirroiadhe fund-linked MTNs and are therefore
relevant to the investor in the MTNs as they mayltein delayed (or cancelled) redemption of
the MTNs.
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Commodity-linked MTNs

In a commaodity-linked MTN the yield or redemptiomaunt depends on the value of one or
more commodities, a commodities index or a baskebmmodities and/or commodities
indices, or a relevant comparison figure for tHfenence asset. Commaodities that may be used
as reference assets are electricity, oil, goldssimn rights, aluminium, copper and zinc.

Currency-linked MTNs

In a currency-linked MTN the yield or redemption@amt depends on the value of one or more
currencies or baskets thereof, or a relevant cosgrafigure for the underlying currency and/or
rates of exchange of one or more currencies itioaléo each other. The value of one or more
currencies or relevant exchange rates may be dietedrby reference to spot or forward rates
and may be generated from official sources sucheg&uropean Central Bank's fixing or
similar, but also by reference to private tradeshencurrency market or on the basis of quotes
from a number of independent banks.

Index-linked MTNs

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

Mixed portfolio MTNs

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

Subordinated MTNs — specified maturity (dated) pegpetual (undated) subordinated MTNs

NBAB may issue subordinated MTNs under the MTN Paagne. These are MTNs under
which the right of the investor to receive paymisrgubordinated to NBAB's unsubordinated
creditors in the event that NBAB enters into licatidn (ikvidation) or is declared bankrupt
(konkurg. In such event, NBAB may not have sufficient ésse pay the amounts due under
subordinated MTNs. Subordinated MTNs may have warrankingsnter se Undated
subordinated MTNSs are generally paid after datdmrilinated MTNs. The principal amount of
undated subordinated MTNs can in certain circuncgigive written down in order for NBAB to
avoid liquidation or bankruptcy.

4.  The performance structure — a description

The performance structures described below deterthiea manner in which the performance of
the relevant reference assets (as described fhrtgae of MTN in section 3 above) affects the
yield and/or the redemption amount under the MTt& performance structures set forth
below may be applied to several of the aforemeptiagpes of MTNSs, so called “structured
MTNs". Structured MTNs may, in many cases, correspio terms of risk and functionality to
combinations of several types of traditional instents, e.g. a bond combined with a share, a
fund unit and/or a derivative instrument. The vadfi@a structured MTN will be affected by the
value of the reference asset or relevant compafigare. The value of the reference asset is
sometimes determined at a number of occasionsgithenterm of the MTNs and sometime
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only at maturity. The performance may be positiveegative for the investor. Thus, the
investor's right to yield and, where applicableyrpant of the redemption amount is a function
of the performance of the reference asset andgpkcable performance structure. Investors
will be notified of the relevant performance as lveal yield and redemption amount in
accordance with the Terms and Conditions and Hieahs of the relevant MTNSs.

The performance structures described below represggiection of the most common
structures. The structures may be combined, varmedused in their entirety or only in part.
Other performance structures may also be appliedhich case the structure will be described
in greater detail in the Final Terms for the ref@vsl TNs.

The basic method for calculation of performanceanradstructured MTN compares the change
between the initial price and the final price oear more reference assets (below referred tp as
the “base structure”). In order to mitigate the &upof temporary value fluctuations in the

reference asset the performance of the refereset moften determined on the basis of an
average value during the term of the MTNs (i.eratsmveral valuation times). In some MTNs
however, the value is determined on the basisstigle valuation.

"Best of" structure

The "best of" structure is based on the base streitiut includes a minimum yield, i.e. a floor
for the yield. The investor receives either theimimm yield or a yield which reflects an
increase in value of the reference asset, whichis\gneater. When the change in value of the
reference asset would result in a yield which $s ldan the predetermined minimum yield, the
investor receives an amount corresponding to thménmaim yield.

"Max" structure

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

"Barrier" structure

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

"Cliquet" structure

A "cliquet” structure consists of the aggregate aumber of sub-yields for specified time
periods during the term. Each time period may hbsee an upper or lower limit in respect of

the proportion of sub-yield which is taken into smteration for the purpose of calculating the
final total yield on the MTNSs.

"Reverse Cliquet" structure

The performance in a reverse cliquet structureistmef a predetermined yield less the total of
any negative sub-yields for specified time periddsng the term.

Cumulative structure

In a cumulative structure, the value of the MTNsakulated on the basis of a number of sub-
yields for specified time periods which are mulggdlion a number of occasions during the term.
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Each time period may also have an upper or lowsit As to the proportion of the sub-yield
which is taken into consideration for the purpokeatculating the final total yield on the
MTNSs.

"Digital" structure

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

"Binary" structure

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

"Portfolio" structure

The yield in a portfolio structure MTN compriseg taverage value during one or several
specified time periods of the single best perfognior several of the best performing reference
assets in a basket of several reference asset®eBhperforming reference asset(s) may be
removed from the basket at the end of each timeger

"Rainbow" structure

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

"Range Accrual" structure

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

"Swing" structure

In a “swing” structure the yield on the MTNs is elehined by the reference asset with the
lowest increase in value during the term.

"Fixed best" structure

In a "fixed best" structure, the final price of ttederence asset which performed best is replaced
by a predetermined value for the purpose of cditgdhe yield of the MTNs.

"Out performance” structure

In an “out performance” structure, the yield on Mi€Ns is linked to the difference in
performance between two or more reference asde¢spa@rformance of the reference asset may
be determined by way of reference to the basetstior in another manner. The reference
assets to be compared may stay the same or vangdbe term of the MTNs and the structure
may assign different weights to the reference assed those weights may also change during
the term. If the comparison takes place continyoosbn several occasions during the term of
the MTNSs, the performance may be locked in duriregterm.
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"CPPI" (Constant Proportion Portfolio Insurance) @riVPPI" (Variable Proportion Portfolio
Insurance)

CPPI and VPPI offer an investment with total ortig&protection of principal. The principal
protection is achieved by a continuous adjustmétiieexposure to the reference risk assets in
the underlying portfolio such that the underlyiragtfolio is able to absorb a certain decrease in
value before the value of the underlying portfdéit's below a certain predetermined value.
This value may, for example, be a value whichrikdid to the present value of the principal
protection. The reduction in value which the ungled portfolio can absorb is often referred to
as the CPPI/VPPI “cushion”.

The size of the exposure to the risk asset is oheed from time to time by a multiplier. In
practice, the stipulated exposure to the risk assgual to the CPPI/VPPI cushion multiplied
by the multiplier. The degree of linkage betweeneRkposure against the risk asgsta-visthe
product of the CPPI/VPPI cushion and the multiphiery, however, vary from product to
product. For example, the exposure to the risktasag be allowed to deviate to a greater or
lesser degree from the product of the CPPI/VPHRiionsand the multiplier without the
underlying portfolio being adjusted. If the multglis constant over time, the product is
referred to as CPPI; if the multiplier can vary otime, the product is referred to as VPPI. In a
VPPI the multiplier may, for example, be a functafrthe characteristics of the risk assets, e.g.
volatility. In addition to the risk assets, the engling portfolios may comprise loans or cash.

The flexibility of a CPPI allows for a high degrekvariation in the choice of reference assets.
The reference portfolio may contain a mix of selvgaes of assets.

"Simple Leverage" structure

Under a simple leverage structure there is no &dgrst of the degree of exposure to the
reference asset. The value of the MTNs is theredatieect function of the value of the
reference portfolio from time to time less the lage amount. A simple leverage structure is
often combined with an option for the Issuing Bamkedeem the MTNSs prior to its stated
maturity if the value of the reference portfolidisebelow a predetermined lowest level. The
amount that the investor is entitled to receive fiadiyoelow the predetermined lowest level.

“Constant Leverage” structure

A constant leverage structure is a structure wttereexposure against the reference risk asset is
continuously adjusted in order to achieve a permiglegerage. The mechanics behind the
adjustment of the risk exposure are similar toeéhiosa CPPI. The value of the reference
portfolio is a direct function of the current deténed exposure towards the reference asset less
the current leverage amount. Aghstant leveradgestructure is often combined with an option

for the Issuing Bank to redeem the MTNs prior $ositated maturity if the value of the reference
portfolio falls below a certain predetermined floor

"Delta 1" structure

Under a “Delta 1" structure the investor in the MiTidceives the current value of the reference
asset on the redemption date. In this type of &tradhe investor is fully exposed to the
performance of the underlying reference assetlaadATN is not capital protected.

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

The different types of MTNs and the performancadtres described above may be combined

with one or several of the variables describedwelthese variables may affect the investor’s
risk and the yield and/or the redemption amounteuride MTNs.
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Absolute figures or percentage changes

The reference figures which may form part of thegrenance structures described above for
determining performance may be an absolute figuleeaexpressed as a percentage.

Principal protection or not

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

Certain structures may allow for capital protectgxeeeding the principal amount of the MTNs
through positive changes in value being lockednmoe or more occasions during the term; if
so this will be described in greater detail in Bial Terms.

MTNs with adjustable interest payment and Redemiates

The Issuing Bank may under certain conditions hiheaight to change (delay) the interest
payment and repayment of principal on the MTNs, iélgjuidity in a certain reference asset is
too low. If so, this is clearly stated in the Fiff@rms.

Early redemption

In an MTN with an early redemption feature the isguBank is entitled to redeem the MTN
before the stated maturity date if the price offanence asset during the term reaches a certain
predetermined level (referred to asall option) or for other reasons. In certain cases, a
predetermined early redemption amount may be dpdcithere are also structures which allow
the investors to demand redemption of the MTN pidamaturity, for example in order to lock

in and realise a positive performance in the refeeeasset (referred to apat option). The
existence of &all or putoption will be clearly stated in the Final Terms.

Index ratio

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

Premium and discount

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

Multipliers and leverage effects

In certain structured MTNs a multiplier is includagainst which the performance of the
reference asset is multiplied, thereby significaiitreasing the portion of the change in value
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which may be credited to the investor in an MTNtlia above-mentioned CPPI structure, there
may be multipliers in the range of 4-5). A high tipller often entails that the MTN is issued at
a higher premium. The multiplier will result in aone rapid loss of invested capital in the event
of a negative performance of the reference asseN$vvith multipliers always provide a floor
so that a negative performance in the reference aasnot result in that the value of the MTNs
becomes negative.

"Leverage"

Leveraged structures offer a higher exposure todfegzence asset than the amount of the
invested capital would otherwise allow. The leveragoften created by synthetically

borrowing against the underlying portfolio of refece assets. The leverage can sometimes vary
over time according to a predefined mechanism. Suethanism may serve the purpose of
keeping the leverage and/or the exposure to tleeeete assets within certain limits.

Currency factor

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

Dual currency MTNs may be issued under the MTN Ruaogne. For dual currency MTNS,
payment of principal, interest, yield and redemptéonounts may take place in different
currencies.

"Rebalancing"
Rebalancing is a continuous adjustment of theioglship between the exposure under a risk

asset and invested principal. The rebalancing nmectavill, if applicable, be described in
greater detail in the Final Terms.
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Terms and Conditions

for loans raised under Nordea Bank Finland Abp’s
and
Nordea Bank AB (publ)'s

MTN Programme

The following Terms and Conditions shall applydaris (each aban”) that Nordea Bank
Finland Abp (NBF") and Nordea Bank AB (publ) \BAB") (reg. no. 1680235-8 and 516406-
0120 respectively) (jointly theBanks' and individually the Bank™) raises on the capital
market under this MTN Programme through the isse@idledium Term Notes MTNs”)
(including with respect to NBAB, subordinated MTNis)Swedish kronor SEK") or in Euro
("EUR") or another currency with a term to maturity ot tess than one month (30 days). With
respect to MTNs issued under Danish or Finnish taese Terms and Conditions shall apply
subject to the modifications set forth in annew these Terms and Conditions. The total
nominal amount of subordinated MTNs and MTNs ouiditag from time to time may not
exceed SEK ONE HUNDRED BILLION (100,000,000,000)te equivalent thereof in EUR
(unless otherwise stated in section 12.2).

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

Section 1  Definitions

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

"Account Operator" A bank or other party authadise act as an account operator pursuant
to the Financial Instruments Accounts Act (199894and with which
a Holder has opened a VP account with respect th$/T

"Additional Amount”  As specified in the Final Tesm

"Adjusted Loan The Principal Amount of the Loan less the totadlbMTNs thereunder
Amount" held by the Issuing Bank or another Holder wittiia Nordea Group;
"Administrator" According to the Final Terms —&rle MTNs are issued through (i) an

Issuing Bank and two or more Issuing Agents andgbeing Bank is
not responsible for certain administrative dutiescerning the Note; or
(ii) two or more Issuing Agents, the Issuing Bahklsappoint an
Issuing Agent as Administrator with responsibifity certain
administrative duties regarding the MTNSs;
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"Amortisation
Amount"
"Amortisation Dates"
"Asset Share Value"

"Base CPI"

"Base Currency"
"Basket Performance"

"Business Day"

"Business Day
Convention”

"Business Day
Finland"

"Business Day
Sweden"

"Calculation
Adjustment”
"Calculation Agent"

As specified in the Final Terms;
As specified in the Final fres;
As specified in the Final Term

The index figure stated in the Finalmgwhich is the Base Consumer
Price Index as determined at the time stated irfrih@ Terms;

The currency in which the Refeeefsset is reported;
As specified in the Finalmgr

A Business Day Sweden and/or Bssibay Finland or a day other
than a Saturday, Sunday or public holiday on wikmtmmercial banks
and domestic capital markets are open for busineggurisdiction
stated in the Final Terms;

Means the convention which is applicable in ordemdjust a relevant
day where the day would occur on a day which isanBusiness Day.
The adjustment may be made in accordance with atheaonventions
stated below;

Following Business Day

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

Modified Following Business Day

Where an Interest Payment Date or another relelairtoccurs on a
day which is not a Business Day, it shall be deféto the immediately
following Business Day unless that day falls in tiest calendar
month, in which case the Interest Payment Dateoth&r relevant date
shall occur on the immediately preceding Businegg. D

Preceding Business Day

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

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

A day in Sweden which is not a Sunday or other ipuimliday or, with
respect to the payment of promissory notes, iggoated with a public
holiday;

As specified in section 5.2 with any amendmenth@Final Terms;

The agent for the Issuing Baskstated in the Final Terms and which
performs the duties specified in the Final Terms;
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"Change in Law "
"Closing Date"
"Closing Price"

||CPI||

"Correction"

"Credit Event"

"Currency"

"Currency Effect"

"Currency Exchange

"Dealer"/"Dealers"

"Denomination”

"Early Redemption
Date"

"Early Redemption
Amount"

"Early Redemption
Level"

"EURIBOR"

As specified in section 5.6;
As specified in the Final Terms;
As specified in the Final Terms;

Consumer price index or, where CPI has adé&sde determined or
published, an equivalent index with respect to narer prices in
Sweden as determined or published by SCB (StatiStieeden) or the
body which determines or publishes such indexein 6f SCB. In the
event an index series is changed, the new inddklsheecalculated to
the index series on which the Base CPI is based;

As specified in section 5.3 with aaypendments in the Final Terms;

As specified in annex 2 to thesenT®and Conditions with any
amendments in the Final Terms;

SEK, EUR or another currency as statdatie Final Terms;

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

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

NBAB, Nordea Bank Danmark Af&1aNBF or any other dealer as
appointed for an issue of MTNs under the MTN Progree;

MTNSs' nominal amount as statedh@ Einal Terms;

The Interest Payment Date or the Interest Paymateédor other such
date as stated in the Final Terms on which therlgsdBank or, where
applicable, Holder, is entitled to demand earlyeragtion of an MTN
pursuant to the Final Terms;

As specified in the Final Terms;
As specified in the Final Terms;

The rate of interest which (1) at 11:60an the relevant day is
published on Reuters screen “EURIBORO01” for thevaht period (or
through such other system or on such other screegpéaces the
aforementioned system or screen) or, in the absefragch quotation
the rate of interest which (2) at the aforementibti@e, pursuant to
notice from thdssuing Agen{or where applicable, the Administrator)
or the Issuing Bank corresponds to - (a) the aeticrmean of the rates
guoted by European Reference Banks to leading coamhbanks in
Europe for deposits of EUR 10,000,000 for the rahe\period or,

where only one or no such quotation is given +lfe)ssuing Ageris
(where applicable, Administrator’s) or Issuing Bankssessment of the
rate of interest offered by leading commercial IsainkEurope for loans
of EUR 10,000,000 for the relevant period on theolpaan interbank
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"European Reference

Banks"

"Extrordinary Events"

"Final CPI"

"Final Price"
"Fixed Price"
"Fund"

"Fund Event"

"Holder"

"Increased Risk
Management Costs"

"Inflation-Linked
Index"

"Inflation-Linked
Interest”

"Inflation-Protected
Principal”
"Initial Price"

"Interest Base Rate

"Interest
Determination Date"

"Interest Margin"

market;

Four major commercial banks which, at the timetesiion, quote
EURIBOR and are appointed by an Issuing Agent (e/lagplicable,
Administrator) or Issuing Bank;

As specified in section 5.4hwany amendments in the Final Terms;

CPI at a point in time specified iretRkinal Terms; where CPI has not
been published 5 Business Days at the latest forithie relevant
Redemption Date as stated in the Final Terms; it EPI1 shall
amount to (1) an index based on pricing on the $hdabnd market as
determined by the Issuing Bank not later than Srigass Days prior to
the relevant Redemption Date; or (2) the most riéc@ublished CPI
prior to the date stated in the Final Terms, whiehés higher;

As specified in the Final Terms;
As specified in the Final Terms;
As specified in the Final Terms;
As specified in the Final Terms;

A party registered on a VP account aglitoe or as entitled in other
cases to receive payment under an MTN and a pdmty pursuant to
section 19, shall be deemed a Holder upon applicati section 13;

As specified in section 5.7;

The CPI at a time specified in the Final Terms. Y¥tke CPI has not
been published at the latest 5 Business Days frithre relevant
Interest Payment Date as stated in the Final Tahadnflation-Linked
Index shall amount to the higher of (1) an indebugdased on pricing
on the Swedish bond market as determined by thing8ank not
later than 5 Business Days prior to the relevatgrést Payment Date
or (2) the most recently published CPI prior to dag¢e stated in the
Final Terms;

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

The Principal multiplied by a figure correspondinghe ratio between
the Final CPI and Base CPI (Final CPIl/Base CPI);

As specified in the Final Terms;

EURIBOR, STIBOR or such otk&rence interest as is stated in the
Final Terms;

A day stated in the Final Terms which occurs twaiBess Days prior
to the first day in each Interest Period,;

Stated in base points in theaFifierms;
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"Interest Payment
Date"

"Interest Period"

"Interest Rate"

"Issuing Bank"

"Issue Date"

"Issuing Agent

"Limit"

||L0an||

"Market Disruption”

"Max Yield"

As stated in the Final Terms, or (i) with respecthte first Interest
Payment Date, the day which occurs at the endeofittst Interest
Period after the Issue Date; and (ii) with respecubsequent Interest
Payment Dates, the day which occurs at the enldeaubsequent
Interest Period after the immediately precedingrieét Payment Date,
subject to the Business Day Convention set forthénFinal Terms;

The period stated in the Finadriis or, (i) with respect to the first
Interest Period, the period from the Issue Dathedirst Interest
Payment Date; and (ii) with respect to subsequdetést Periods, the
period commencing on an Interest Payment Dategtoéixt Interest
Payment Date;

As specified in the Final Terms;

In accordance with the Final Terthg, Bank which itself issues or has
issued MTNSs or with respect to which Bank a cerMiFN shall be, or
has been, issued;

Unless otherwise stated in the Fiieains — the date of payment of
issue proceeds in respect of the Loan;

The Dealer specified in the Filiarms for MTN issued through the
Issuing Bank and/or one or more Dealers;

As specified in the Final Terms;

Each loan in the 1,000 series with respe&EK and in the 2,000
series with respect to EUR — comprising one or n\dfé&ls — which
NBAB raises under this MTN Programme, and each indahe 3,000
series with respect to SEK, in the 4,000 seriek vaspect to EUR and
in the 500 with respect to DKK— comprising one amrenMTNSs, which
NBF raises under this MTN Programme;

As specified in section 5.1tkvany amendments in the Final Terms;

As specified in the Final Terms;

"Measurement Period" Unless otherwise stated in the Final Terms, witlpeet to each

"Minimum Yield"

"MTNs"

“Nordea Group”

"Options or Futures
Exchange"

"Performance"

Reference Asset, the period of time from a StateDg to and
including the immediately following Closing Date;

As specified in the Final Terms;

Debt instruments registered pursuant toRhlmancial Instruments
Accounts Act and which form part of a Loan issugdh®e Issuing Bank
under this MTN Programme (including, where applieam the form

of subordinated debt obligations), with the termd denomination
specified in the relevant Final Terms and theseifeand Conditions;

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

As specified in the Final Terms;

As specified in the Final Terms;
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"Price Cap"
"Price Floor"
"Principal Amount"

"Programme Amount"

"Record Date"

"Redemption Amount"

"Redemption Date"

"Reduction Amount”

"Reference Assets"

"Reference Banks"

"Reference Interest
Rate"

"Reference Yield"

As specified in the Final Terms;
As specified in the Final Terms;
According to the Final Termshe nominal amount of the Loan;

SEK ONE HUNDRED BILLION (100@000,000) or the equivalent
thereof in EUR (unless otherwise stated in sect@®2). MTNs
denominated in EUR or any other currency shalthenTransaction
Date for such MTNSs, upon calculation of the ProgreemAmount be
converted to SEK in accordance with the rate whijgplied for such
MTNs on the Transaction Date as published on ReUBEKFIX="
screen or on such other screen or through such system as replaces
the aforementioned screen or system or, in thenabsef such a
quotation, the Issuing Agent’s (where applicaliie, Administrator’s)
or Issuing Bank’s SEK/EUR, or any other relevantency, spot rate
on the Transaction Date;

The Business Day, determined in @zswe with 9.6, on which
Holders entitled to payment under these terms anditions are
established;

Principal Amount, accrued interest or other yielthére applicable),
Additional Amount, Inflation Protected Principal At or physical
delivery of securities and, where applicable, paynuader non-
principal guaranteed instruments, in each caserdited by the
Issuing Bank in accordance with these terms anditions and the
Final Terms;

In accordance with the Finalni®grthe day on which the MTNs shall
be redeemed;

MTNs' Principal Amount on thedeenption Date or the Early
Redemption Amount as calculated in accordance tv@gh-inal Terms
on an Early Redemption Date;

According to the Final Termeference assets such as equities
(including private equity), indices, interest ratesrrencies, fund units,
commodities, credit risks or baskets thereof, comtidons or
relationships between assets, the change in prigertormance of
which affects the size of the Additional Amount;

Four major commercial banks hat the relevant time, quote
STIBOR and are appointed by the Issuing Agent (e/lagplicable,
Administrator) or Issuing Bank;

The rate of interest applicable pursuant to thelFirerms for
calculation of the Redemption Amount under cert&iro coupon
MTNSs where the Issuing Bank or, where applicabldpider, is
entitled to early redemption of the Loan pursuarthe Final Terms;

The yield applicable pursuanthte Final Terms for calculation of the
Redemption Amount under certain zero coupon MTNerelthe
Issuing Bank or, where applicable, a Holder, istieat to early
redemption of the Loan pursuant to the Final Terms;
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"Replacement
Reference Asset"

"Start Date"

"STIBOR"

"Stock Exchange”

"Stock Exchange Day"

"Stock Exchange Day
Convention”

As specified in the Final Terms;

As specified in the Final Terms;

The rate of interest which, (1) at or ab&1.00am on the relevant day
is published on Reuters' "SIOR" screen for theveele period (or
through such other system or on such other screegpéaces the
aforementioned system or screen) or, in the absefrggch quotation,
the rate of interest which (2) at the aforementibtiime corresponds to
(a) the arithmetic mean of the rates for deporitSEK for the relevant
period on the Stockholm interbank market as qubsethe Reference
Banks or, where only one or no such quotationusmgt (b) the Issuing
Bank’s determination of the rate of interest ofteby Swedish
commercial banks for loans in SEK for the releyaariod on the
Stockholm interbank market;

As specified in the Final Terms;

Unless otherwise stated in the Final Terms andpeetive of whether a
Market Disruption has occurred, with respect tcheldeference Asset
which is an equity or equities index, a day on Whiading is intended
to take place in a Reference Asset or equitiesidtead in a Reference
Asset, on a Stock Exchange and on an Options aréaiExchange;
and, with respect to Reference Assets which comarisurrency or a
currency index, a day on which the price for sueffielRence Asset or
currency included in a Reference Asset is publishextcordance with
the provisions of the Final Terms; and, with respe@ Reference
Asset which is a fund or a fund index, a day onclhii is intended that
the value of the Reference Asset or units in thiefRace Asset shall be
published and, with respect to any other Referémset, such a day as
stated in the Final Terms;

Means the convention which is applicable in ordexdjust a relevant
day where the day occurs on a day which is nobek3IExchange Day.
Adjustment may take place in accordance with anhefollowing
conventions:

Following Stock Exchange Day

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

Modified Following Stock Exchange Day

Where a relevant day occurs on a day which is 18ibek Exchange
Day, it shall be deferred to the immediately follogiStock Exchange
Day in the same calendar month unless that dayifathe next
calendar month, in which case the relevant day skalr on the
immediately preceding Stock Exchange Day.

Preceding Stock Exchange Day

Where a relevant day or another relevant day oanuis day which is
not a Stock Exchange Day, it shall instead occutherimmediately
preceding Stock Exchange Day.
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"Structured MTNs" MTNs for which the yield consigif and is determined by the
Performance of one or more Reference Assets anetevdpplicable,
interest;

"Succession Events" As specified in the Final T&rm

"Transaction Date" A day on which an agreemen¢ashed between an Issuing Agent and

Issuing Bank — or where the Issuing Bank itseletffMTNs, as
determined by the Issuing Bank — regarding placémiMTNSs;

"Valuation Date" As specified in the Final Terms;

"Valuation Time" Unless otherwise stated in thedFiTerms, with respect to each

Reference Asset, the time at which its officialsohg price is
determined or the value thereof is otherwise daterchas specified in
the Final Terms;

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

"VPC" VPC AB; and

“Yield Period” As specified in the Final Terms.

Credit-linked MTNSs are subject also to the defoms set out in annex 2 to these Terms and

Conditions.

Section 2

Undertaking to pay

The Issuing Bank undertakes to pay the Redemptiooukt and, where applicable, interest or
any other form of yield stated in the Final Terms.

Section 3

3.1

3.2

3.3

Section 4

4.1

Registration of MTNs

MTNs shall be registered on VP Accounts on Betiddolders and, accordingly,
no physical securities will be issued.

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

A person who, based on any appointment, plgaggjsions in the Swedish
Parental Code, testamentary disposition, or degiftadr otherwise has acquired a
right to receive payment under an MTN shall regidte right to receive payment
with VPC.

Interest and yield structures

Interest or other yield is calculated in acemae with one of the following
alternatives as specified in the Final Terms.

a) Fixed interest

The Loan bears interest at timerest Rate from the Issue Date up to and inofydi
the Redemption Date.
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Interest accrued during each Interest Periodigipaarrears on the relevant
Interest Payment Date and is calculated on a 30d38¢Masis if the Loan is
denominated in SEK and on the actual basis/acagstlif the Loan is
denominated in EUR, or in accordance with suchrathkulation principle as
applied with respect to the relevant Interest BRate.

Unless otherwise stated in the Final Terms, thairigss Day Convention stated in
section 9.7 below shall apply to Loans that beadiinterest, subject to
appropriate changes.

b) Rate adjustment

The Loan bears interest at tierest Rate from the Issue Date up to and inodi
the Redemption Date. The Interest Rate is adjysteiddically and is notified to
the Holders through VPC.

Interest accrued during each Interest Periodigipaarrears on the respective
Interest Payment Date and is calculated on a 30dag®asis if the Loan is
denominated in SEK and on the actual number of ddkie Loan is denominated
in EUR, or in accordance with such other calcutapdnciple as applied with
respect to the relevant Interest Base Rate.

Unless otherwise stated in the Final Terms, th&riass Day Convention stated in
section 9.7 below shall apply to Loans that argesitho rate adjustment.

C) FRN (Floating Rate Notes)

The Loan bears interest from the Issue Date gmtbincluding the Redemption
Date. The Rate of Interest applicable to each msmelnterest Period is
determined by the Issuing Agent (or where applieatiie Administrator) or the
Issuing Bank on the respective Interest Deternonaiiate as the sum of the
Interest Base Rate and the Interest Margin foreteyant period. The Interest
Base Rate for the respective Interest Period isiedto the Holders through VPC.

Interest for each Interest Period is paid in agea the respective Interest
Payment Date and is calculated on the actual nuoftaays/360 basis if the Loan
is denominated in SEK or EUR, or in accordance witbh other calculation
principle as is generally applied for the releviaérest Base Rate.

Unless otherwise stated in the Final Terms, th&riss Day Convention stated in
section 9.7 below shall apply to FRN.

d) Inflation-Linked Interest

The Loan bearkflation Protected Interest from the Issue Dateapnd including
the Redemption Date. The Interest Rate may be fixdlbating and shall be
calculated and published in the manner stated amd)c) above respectively. The
amount of Inflation-Linked Interest for the respeetinterest Period shall be
published through notice to Holders provided thioM@PC, as soon as such
amount is determined by the Issuing Bank.

Unless otherwise stated in the Final Terms, thairigss Day Convention stated in
section 9.7 below shall apply to Loans that be#ation-Linked Interest.
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4.2

4.3

4.4

4.5

4.6

e)  Zero coupon

The Loan is no interest bearing and the MEXs zero coupon notes. Zero coupon
MTNs may be issued at a discount and be redeenmtbdianominal amount.
Alternatively, zero coupon MTNs are issued at theiminal amount and accrue
interest/yield which is paid on the Redemption Date

Unless otherwise stated in the Final Terms, th&riass Day Convention stated in
section 9.7 below shall apply to zero coupon MTNs.

f) Structured MTNs

The yield on a Structured MTN Loan is related te Berformance of one or more
Reference Assets.

The yield may be paid regularly during the ternttef MTNSs, in arrears on each
Interest Payment Date, and be calculated for eaeld Period on a 30/360 day
basis if the Loan is denominated in SEK and oratiteal number of days/actual
number of days basis if the Loan is denominatdglUiR, or in accordance with
such other calculation principle as is appliedtfa relevant Performance and as
stated in the Final Terms.

The Loan may be structured as a zero coupon ldthme regular payments of
yield during the term, in which case the Perforngaoicthe Reference Assets is
reflected in the Redemption Amount.

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

Unless otherwise set out in the Final Terms, thsifBess Day Convention stated in
section 9.7 below shall apply to Structured MTNgjsct to appropriate changes.

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

The Issuing Bank may structure a Loan by usiegabove interest and yield
structures in whole or in part and may combine éwamore of the above interest
and yield structures in whole or in part. Such coved structures shall not be
regarded as new interest or yield structures.

Interest on interest bearing Loans shall acoruthe Principal Amount outstanding
from time to time.

If an interest rate cannot be determined damtevent referred to in section 20,
first paragraph, interest shall continue to acami¢he Loan at the rate applicable
to the then current Interest Period. The Issuingridor where applicable, the
Administrator) or the Issuing Bank shall as soothasrelevant event has ceased to
impediment has ceased, calculate a new interestui@th shall apply from the
second Business Day after the date of calculatiihthe expiry of the then

current Interest Period.

The Issuing Bank may appoint another persantty to perform calculations
pursuant to these terms and conditions.
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Section 5 Terms and conditions applicable only tot&ictured MTN

51

The following terms and conditions apply unlesseottise stated below or in the
Final Terms, or if different, in accordance witte ttnarket practise.

Market Disruption and Disruption

Equity-linked MTN, Reverse-convertible MTN, Fundrked MTN, Index-linked
MTN and Mixed-portfolio MTN

The terms and conditions set out below are appgédaball Structured MTNs
except Credit-linked MTN, Commodity-linked MTN a@lirrency-linked MTN:

(@)

(b)

(©)

Market Disruption with respect to a RefereAsset exists where, in the
Issuing Bank's opinion, any of the following eveotsurs:

(i) the quotation of an official final price forReference Asset or
significant portion of the reference assets indllitkethe Reference Asset
does not exists, is unavailable or ceases;

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

(iii) the relevant Stock Exchange or Options orufes Exchange does
not open for trading during its normal trading hear closes for trading
earlier than its normal closing time;

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

(v) the possibilities for parties on the market#ory out trades in or
obtain the market value for a Reference Assetsigrificant portion of
the underlying assets included in a Reference Assaptions or futures
contracts related to a Reference Asset, whicheidgfaded on the Stock
Exchange or Options or Futures Exchange ceasdiscontinued or
significantly deteriorates due to any other event;

(vi) in respect of Fund-linked MTNs only, the valioa of a Reference
Asset, which comprises funds or fund units, on lu&#on Date for the
Reference Asset does not take place or full paywiethe redemption
amount with respect to such Reference Asset daask®place on a
redemption day for the Fund.

A limitation on the number of hours or daysenttrading occurs shall
not be deemed to constitute a Market Disruptionre/tiee restriction is
due to a published change in the normal tradingshfaur the relevant
Stock Exchange and/or Options or Futures Exchange.

A restriction in trading which is introducedrithg the course of a day
due to changes in prices which exceeds permitieddg@ursuant to the
relevant Stock Exchange and/or Options or Futureh&nge shall be
deemed to constitute a Market Disruption.
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(d)

Where, in the Issuing Bank's opinion, a MaifRetruption has occurred
on a Start- or Closing Date, such Start-, Closorgvaluation Date shall,
with respect to determination of the Closing Prloéjal Price and/or
Final Price be the Following Stock Exchange Day nehidarket
Disruption does not exist; however, where Markedrption exists on
the eight Stock Exchange Days that follow immedyaadter the original
Start- or Closing Date or another relevant daytated in the Final
Terms, such eighth Stock Exchange Day shall be ddehe Start or
Closing Date or another relevant day is statetiénFinal Terms
irrespective of the existence of Market Disruptiangd the Issuing Bank
shall thereupon determine the value of the CloBinge, Initial Price
and/or Final Price to be applied upon calculatibthe Performance or in
conjunction with another calculation in accordanith the Terms and
Conditions and Final Terms.

Commodity-linked MTN

The terms and conditions set out below are appgédabCommodity-linked MTN:

(@

Market Disruption with respect to a RefereAsset exists where, in the
Issuing Bank's opinion, any of the following eveotsurs:

(i) quotation, compilation, calculation or publiiat of official final
prices for a Reference Asset or the underlyingtasseluded in the
Reference Asset is lacking, unavailable or ceases;

(i) quotation, compilation, calculation or publizn of the value of a
Reference Asset or the value of the underlyingtasseluded in the
Reference Asset is lacking, is unavailable or cgase

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

(iv) trading in a Reference Asset or the underhasgets included in a
Reference Asset or options or futures contracttadlto a Reference
Asset, which is/are traded on the Exchange ceissgspended or
significantly restricted,;

(v) the possibilities for parties on the market#ory out trades in or
obtain the market value for a Reference Assetsigrificant portion of
the underlying assets included in a Reference Assaptions or futures
contracts related to a Reference Asset, whicheidgfaded on the Stock
Exchange ceaseis, discontinued or significantly deteriorates do@ny
other event;

(vi) the manner of calculating a Reference Asséherunderlying assets
included in the Reference Asset or the value tlereanges
significantly;

(vii) the content, compilation or structure of afétence Asset or the
underlying assets included in a Reference Assedlevant futures
contract changes significantly; or

(viii) the introduction, change or repeal of taxyisions with respect to a
Reference Asset or tax provisions regarding tagutated by way of
reference to the underlying assets included infarBece Asset
(however, not tax on, or which is calculated byrehce to, gross or net
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(b)

(©)

income) after the Start Date, as a consequencéichvthe final price on
the Valuation Date changes as compared to whaiutdvhave been had
the tax provisions not been introduced, changedmealed.

Where, in the opinion of the Issuing Bank, arké Disruption has
occurred on a Start or Closing Date, (i) where pl&®ement Reference
Asset is stated, determination of the Initial Priemal Price or Closing
Price shall take place based on the price for Reglacement Reference
Asset or, where a Replacement Reference Asset &ated (ii) such
Start or Closing Date for determination of the @igsPrice, Initial Price
and/or Final Price shall be the immediately follogviStock Exchange
Day where Market Disruption does not exist or thiédl Price, Final
Price or Closing Price may be determined or repldmyethe Issuing
Bank in another appropriate manner; however, whtanket Disruption
occurs during the five Stock Exchange Days immedjidbllowing the
original Start or Closing Date or another relevdeny as stated in the
Final Terms and the Initial Price, Final Price do$ing Price may be
determined or replaced by the Issuing Bank in aradippropriate
manner, such fifth Stock Exchange Day shall be dekto be the Start or
Closing Date or another relevant day as stateddr-tnal Terms
irrespective of whether Market Disruption existsd @ahe Issuing Bank
shall thereupon determine or replace the prevailaige of the Initial
Price, Final Price or Closing Price upon calculatd the Performance or
another relevant value.

Where the Issuing Bank believes that it ispussible or would not
provide a reasonable result to determine or reflaee&alue of the
Reference Asset at the time of such Market Disamptihe Issuing Bank
may conduct an early calculation of the AdditioAatount and/or the
yield and determine the Additional Amount and/a yteld. Where the
Issuing Bank has determined the Additional Amoumntt/ar the yield the
Issuing Bank shall inform the Holders of the amaoafthe Additional
Amount and the yield and the rate of interest whidhcontinue to
accrue on the Loan. The Issuing Bank shall pay etaniterest on the
Principal Amount. The Redemption Amount plus insehall be repaid
on the Redemption Date.

Currency-linked MTN

The terms and conditions set out below are appkdabCurrency-linked MTN:

(@

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

(i) where spot or futures prices are not availdbtehe Reference Asset
or the underlying assets included in the Referdysset;

(i) where calculation or publication of any finadice/exchange
rate/currency price on a specified reference soiarca Reference Asset
or the underlying assets included in the Referéeset is lacking, is
unavailable or ceases to be published on the specdéference source;

(iii) where a material price deviation or a predetimed price deviation
occurs as stated in the Final Terms between tloe pfivarious
currencies, exchange rates and/or currency prices;
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5.2

(iv) where a quotation of spot and/or futures @icannot be obtained on
a stated minimum amount in one or a reasonable aupflcurrency
transactions which together amount to a predetesghininimum sum.

(b) Where, in the opinion of the Issuing Bank, Dion has occurred on a
Start Date, Closing Date or Valuation Date theitggBank shall
determine the value of the Closing Price, Initiat®, Final Price or
Closing Price based on all available informatioriclitthe Issuing Bank
believes to be relevant in conjunction with caltiola of the Performance
or another relevant value.

Common terms relating to Market Disruption and Digption

The following provision is applicable to all Structd MTNs except Credit-linked
MTN:

The Issuing Bank is entitled to make any additamjustment or amendment to the
Final Terms as the Issuing Bank deems necessagnimection with Market
Disruption or Disruption.

Calculation Adjustment

The terms and conditions set out below are apgédaball Structured MTNs
except Credit-linked MTN, Currency-linked MTN and@modity-linked MTN:

(a) Where, in the opinion of the Issuing Bank, ¢benpilation, calculation or
publication of any Reference Asset ceases in wiiole part, or the
characteristics of the Reference Assets are chasigaeidicantly, the
Issuing Bank shall be entitled, upon calculationhaf Performance, to
replace such Reference Asset with a comparableattee. Where, in
the Issuing Bank's opinion, a comparable altereativsuch Reference
Asset is not compiled, calculated and publishedlwere, in the opinion
of the Issuing Bank, the method of calculating Reference Asset or the
value thereof is changed significantly, the Issubagnk shall be entitled
to make such adjustments in the calculation asstheng Bank, based on
sound reasons deems necessary, in order for thdat@dn of the value
of the Reference Asset to reflect and be baseti@manner in which
such was previously compiled, calculated and phbtis The value
thereby calculated shall replace the value of tefeRnce Asset when
calculating the Performance.

(b) Where the Issuing Bank believes that it wowtlprovide a fair result to
replace the Reference Asset or adjust the appéazaditulation, the
Issuing Bank may conduct an early calculation efAllditional Amount
and/or the yield and determine the Additional Antoamd/or the yield.
Such early calculation shall be based on the nexgintly published
value of the Reference Asset. When the Issuing Baskdetermined the
Additional Amount and/or the yield, the Issuing Rashall notify the
Holders of the amount of the Additional Amount ardhe yield and the
rate of interest which will continue to accrue be t.oan. The Issuing
Bank shall pay market interest on the Principal AntoThe Redemption
Amount plus accrued interest shall be repaid orRsdemption Date.

(c) The Issuing Bank is entitled to make any additiadjustment or
amendment to the Final Terms as the Issuing Baakidaecessary in
connection with Calculation Adjustment.
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5.3

54

Corrections

The following provision is applicable to all Structd MTNs except Credit-linked

MTN, Currency-linked MTN and Commodity-linked MTN:

Where the official closing price for a Referencgsét is corrected within the
number of days from the original publication asmally elapse between a trade
and settlement day in conjunction with spot tradimthe Reference Asset or in
the underlying assets included in the ReferencetAlswever not later than
three Stock Exchange Days after the Valuation Catd,such price is used to
determine a Closing Price and/or Initial Price oraFPrice, the Issuing Bank
shall be entitled to make a corresponding corractio

The following provision is applicable to Commodiigked MTN:

Where the official closing price for a Referencesétsis corrected within 30 days
of the original publication and such a price iscusedetermine a Closing Price
and/or Initial Price or Final Price or Closing Ryithe Issuing Bank shall be
entitled to make a corresponding correction.

Extraordinary Events

The terms and conditions set out below are appkdabEquity-linked MTN and

Fund-linked MTN and, if specified in the relevamd Terms, to other types of
MTNs:

(a) Where, in the Issuing Bank' opinion, delistingtionalisation,
bankruptcy konkurg proceedings, liquidatiodikvidation), company
reorganisation, compulsory redemption, merger, dgengasset transfer,
share swap, swap offer, public tender offer or iosivilar event occurs
with respect to equities which constitute a Refeeefisset or a company
whose shares are included in an equities basketwdoinstitutes a
Reference Asset; or where, in the Issuing Banklsiamp, a split, new
issue, bonus issue, issuance of warrants or capkedebentures,
reverse split or buy-back occurs with respect thsan equity or basket
of equities as constitute a Reference Asset, oo#mr event occurs as
specified in these Final Terms or which, in accam#awith practice on
the market for equity-related derivative produatsy lead to an
adjustment in the calculation during outstandisgsactions, the Issuing
Bank shall be entitled to make such adjustmentisércalculation of
Performance and/or compilation of Reference Assets) replace the
Reference Asset with a Replacement Reference Aadseh the Issuing
Bank thereby deems necessary in order to achieatcalation of
Performance which reflects, and is based on, thenaran which such
was previously calculated.

(b) Where the Issuing Bank believes that it wowdt provide a fair result to
replace the Reference Asset or adjust the appéazaditulation or the
structure of the Reference Asset, the Issuing Baak effect an early
calculation of the Additional Amount and/or thelgi@and determine
Additional Amount and/or the yield. Such early cdétion shall be based
on the most recently published value for the RefegeAsset. When the
Issuing Bank has determined Additional Amount anttie yield, the
Issuing Bank shall notify the Holders of the amoointhe Additional
Amount and the yield and the rate at which intengitcontinue to
accrue on the Loan. The Issuing Bank shall pay etaniterest on the
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Principal Amount. The Redemption Amount plus acdrimterest shall
be repaid on the Redemption Date.

(© The Issuing Bank is entitled to make any additiadjustment or
amendment to the Final Terms as the Issuing Baakidaecessary in
connection with Extraordinary Events.

5.5 Replacement Reference Asset

The following provision is applicable to MTN if eeRlacement Reference Asset is
specified in the relevant Final Terms:

The Replacement Reference Asset replaces the Refefsset under certain
conditions specified in these terms and conditiénReplacement Reference
Asset shall replace a Reference Asset with effech the date determined by the
Issuing Bank.

5.6 Change in Law
The following terms and conditions are applicablall Structured MTNs:

(a) Where, in the Issuing Bank’s opinion, as a egngnce of changes in
any law, ordinance, regulation or equivalent orislen by a public
authority or changes in the application thereoff ardecree of
moratorium, currency restriction, embargo, blockadboycott of a
central bank, the Swedish or Finish governmentlogrosovereign such
as the United Nations or the European Union, itldidae unlawful,
essentially more difficult or bring considerabledae to the Issuing
Banks reputation to issue and to hold structuredNsTor if it becomes
unlawful or essentially more difficult for the 198g Bank or a third party
or bring considerable damage to the Issuing Basfatation to hold,
acquire or divest Reference Assets or to enterdatovative instruments
with respect to a Reference Asset, which may baissd)to hedge the
Issuing Bank's exposure under the Loan (e.g. eguithich constitute a
part of the Reference Asset), the Issuing Bank dezyde that the
Reference Asset shall be replaced by a ReplaceRefatence Asset, or
alternatively adjust the calculation of the Additéd Amount.

(b) Where the Issuing Bank believes that it wowdt provide a fair result to
replace the Reference Asset or to adjust the agpéccalculation, the
Issuing Bank may effect an early calculation of Aiddal Amount
and/or the yield and determine the Additional Amtoamd/or the yield.
Such early calculation shall be based on the nezsintly published
value of the Reference Asset. When the Issuing Baskdetermined the
Additional Amount and/or the yield, the Issuing Rashall notify the
Holders of the amount of the Additional Amount ardhe yield and the
rate of interest which shall continue to accrugtenLoan. The Issuing
Bank shall pay market interest on the Principal AmtoThe Redemption
Amount plus accrued interest shall be repaid orRis@demption Date.

(c) The Issuing Bank is entitled to make any additiadjustment or
amendment to the Final Terms as the Issuing Baakidaecessary in
connection with a Change of Law.

5.7 Increased Risk Management Costs

The following terms and conditions are applicablall Structured MTNs:
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(a) Where, in the Issuing Bank’s opinion, as a egngnce of changes in
any law, ordinance, regulation or equivalent origlen by a public
authority or changes in the application thereofurmy other event or
circumstance not directly referable to the IssuBagks degenerated
credit rating which according to the Issuing Bardud affect the
Issuing Bank'’s costs for holding, acquiring or ditreg Reference Assets
or entering into, maintaining or terminating detiva instruments
relating to the Reference Asset for the purposseofiring the Issuing
Bank’s exposure under the Loan, would increasentaaner which is
not insignificant for the Issuing Bank or if thests, for a reason other
than as listed above, for the Issuing Bank'’s risinagement would
increase, in an, according to the Issuing Banlerdsd way or where, in
the Issuing Bank's opinion, the risk managemertsdosrease in a
manner which is not insignificant, the Issuing Bamky decide that the
Reference Asset shall be replaced by a ReplaceRedatence Asset or
alternatively adjust the calculation of the Addité Amount.

(b) Where the Issuing Bank believes that it wouwtlprovide a fair result to
replace the Reference Asset or to adjust the aipéaalculation, the
Issuing Bank may effect an early calculation of Aiddal Amount
and/or the yield and determine the Additional Amtoammd/or the yield.
Such early calculation shall be based on the neagintly published
value of the Reference Asset. When the Issuing Baskdetermined the
Additional Amount and/or the yield, the Issuing Rashall notify the
Holders of the amount of the Additional Amount amwdhe yield and the
rate of interest which shall continue to accrugtenLoan. The Issuing
Bank shall pay market interest on the Principal AmtoThe Redemption
Amount plus accrued interest shall be repaid orRisdemption Date.

(c) The Issuing Bank is entitled to make any additiadjustment or
amendment to the Final Terms as the Issuing Baakidaecessary in
connection with Increased Risk Management Costs.

Section 6  Subordinated loans

6.1 NBAB may issue subordinated Loans with spetifreturity (dated subordinated
loans).

Subordination provisions

The dated subordinated Loan constitutes a diretuasecured obligation of
NBAB, rankingpari passuwith other dated subordinated loans issued by NBAB.
The dated subordinated Loan is subordinated it dgpbayment to unsubordinated
obligations of NBAB but ranks senior to NBAB's utelh subordinated loans.
Holders of dated subordinated MTNSs shall be emgtittereceive payment prior to
Holders of undated subordinated MTNSs.

In the event of bankruptcikgnkurg or liquidation (ikvidation) of NBAB, the
right to receive payment under the dated suboreéhbban is conditional upon
payment in full to all prior ranking creditors.

Early termination — Right to repayment
A dated subordinated Loan may be terminated anthpais be accelerated prior

to the stated maturity only in the bankruptkgrikurg or liquidation (ikvidation)
of NBAB.
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6.2 NBAB may issue subordinated Loans with no detmaturity (undated
subordinated loans).

Subordination provisions

The undated subordinated Loan constitutes a darettunsecured obligation of
NBAB, ranking at leagbari passuwith other undated subordinated loans issued by
the Bank. The undated subordinated Loan is subateliin right of payment to
NBAB'’s unsubordinated obligations and NBAB'’s datedbordinated loans, but
ranks senior to all classes of shares and to ¢aitdribution securities.

In the event of bankruptcikgnkurg or liquidation of (jkvidation) of NBAB, the
right to receive payment under the undated subateihLoan is conditional upon
payment in full to all prior ranking creditors.

Deferred interest payment

NBAB is entitled to defer payment of interest onwemlated subordinated Loan
where:

- NBAB reports an operating loss; or

- the general meeting of shareholders in NBABreaslved not to pay dividend on
its share capital.

Any deferred interest shall constitute "Arreardrdérest”. Each amount of Arrears
of Interest shall bear interest at a rate whichesgonds to the Interest Rate
applicable to the Loan (and shall be compoundeeamh Interest Payment Date).

Arrears of Interest (including accrued interestpayable to the Holders on the
earlier of:

- 14 days after the board of directors of NBABgwses to the general meeting that
dividends be paid to the shareholders;

- 14 days after publication of NBAB’s audited anhaccounts of NBAB
disclosing an operating profit;

- the date set for redemption of the Loan; and

- a decree or order being made by a court or ggensupervisory authority
having jurisdiction in respect of the same for ligidation or bankruptcy of
NBAB or a resolution being passed for the liquidator bankruptcy of NBAB.

Right of utilisation and conversion

NBAB shall primarily utilise capital contributioresurities (including accrued
interest thereon) to cover losses.

To the extent required to avoid liquidatidikyidation) or bankruptcy Konkurg,
NBAB is entitled to utilise all or parts of the Reipal Amount of the undated
subordinated Loan (including accrued interest arméaks of Interest, if any) for
the purpose of covering losses by writing downRheacipal Amount (including
accrued interest and Arrears of Interest, if any)he amount required to avoid
liquidation (ikvidation) or bankruptcyKonkurg and converting such amount into
a conditional capital contributiowi(lkorat kapitaltillskot). NBAB shall primarily
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6.3

6.4

Section 7

7.1

7.2

utilise accrued interest and Arrears of Interdsrfiy). Conversion of an undated
subordinated Loan into a conditional capital cdnttions to shall be mageo
rata with any other undated subordinated loans issyedBAB. Utilisation and
conversion as aforesaid may not be made unlesargidhe general meeting of
shareholders in NBAB have adopted a resolutiorhemtrite-down and
conversion in accordance with these terms and Gondi

The rights of the Holders of undated subordin&tddNs in respect of the principal
amount and interest utilised as aforesaid will tveverted into rights of providers
of conditional capital contributions. Interest wilbt accrue on the converted
amount. No dividend may be paid to NBAB’s sharebodcdlintil each amount that
has been converted into a conditional capital doution has been reinstated as
debt in the balance sheet of NBAB and Holders lmageive payment of an
amount that equals the interest that would haveuadoon the converted amount in
the absence of conversion.

Reconversion and reinstatement of the convertazbiatio debt in the balance
sheet of NBAB and payment of compensation for whpaterest shall take place
to the extent NBAB has distributable profits acaogdo its most recent balance
sheet. Interest shall accrue on the reconvertedianfiom the date of
reconversion in accordance with these terms andittons and the Final Terms.

Termination — Right to repayment

An undated subordinated Loan may be terminatedtenéiolders may claim
payment thereunder only in the bankruptiogrikurg or liquidation (ikvidation) of
NBAB.

NBAB reserves the right to raise additionakdaind undated subordinated loans
and thereby provide that such additional loand(iting interest thereon) in right
of payment from the assets of NBAB rank, respebtieari passuwith dated and
undated subordinated loans previously raised by BBA

Early redemption or repurchase of subordinkt&tlls may not be made without
the prior approval of the Swedish Financial Supsmy Authority.

Early Redemption and repurchase

If specified in the Final Terms, the IssuingiBahall be entitled to redeem MTNs
early, in whole or in part, at the Early Redemptfonount together with accrued
interest (if any), on the date or dates set otiténFinal Terms. The Principal
Amount of MTNs are reduced by the Reduction Amamthe Early Redemption
Date.

The Issuing Bank shall notify the Holders of arlyeeedemption not later than 10
days prior to the relevant redemption date. Sutlteof early redemption is
irrevocable.

If specified in the Final Terms, Holders shwlentitled to demand early
redemption of MTNs at the Early Redemption Amowggetther with accrued
interest (if any), on the date or dates set otivénFinal Terms and subject to any
conditions specified in the Final Terms.

Holders shall provide the Issuing Bank with anyesgdemption notice no later
than 45 days prior to the relevant redemption datieh notice of early redemption
is irrevocable.
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7.3 Upon early redemption of zero coupon MTNs,rievant Loan shall be repaid in
an amount determined on the Record Date in accoedaith the following
formula, unless otherwise stated in the Final Terms

Principal Amount
(+n'

r= the ask rateséljrantd), expressed as a percentage, quoted by the Issuing
Bank for Swedish Government Bonds with an outstagntiirm to maturity
corresponding to the remaining term of the Loarthtnabsence of such ask
rate, the bid rate&kpprantg shall instead be used, as reduced by a market
bid/ask spread, expressed in percentage pointscalbelation shall be
based on the closing quotation or such other Retertnterest Rate or
Reference Yield as stated in the Final Terms.

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

7.4 The Issuing Bank shall be entitled from timdiniee to repurchase MTNs in the
market at the prevailing market price.

Section 8  Withholding tax

Payment with respect to MTNs shall be made withimaluction of taxes or charges, provided
that the Issuing Bank is not obliged to effect sdebuctions according to Finnish or Swedish
law, ordinances, regulations or similar or decisibg Finnish or Swedish public authorities. In
the event the Issuing Bank is obliged to effectud#idn in respect of such Finnish or Swedish
taxes, the Issuing Bank shall pay such additiomadunts as required to ensure that the Holders,
on the due date, receive a net amount equal tanttweint that the Holders would have received
had no deduction been effected. Such additionabatseshall not, however, be paid where:

0] The Issuing Bank is NBAB and the Holder is lialaaxation in Sweden, or
where the Issuing Bank is NBF and the Holder isléido taxation in Finland,;

(i) The Holder is liable to taxation in Sweden or Rildor any reason other than
merely being a holder of rights under MTNs; or

(iii) The Holder can avoid taxes by filing a certificati¢h the relevant authority
evincing that the Holder is not liable to taxatiarFinland and Sweden.

In addition, no such additional amount is payablelblders where the tax deduction or the
charge is imposed in accordance with EU Direct@®@3?48/EC with respect to taxation of
assets or any other such Directive as implemeetsdhclusion presented by the ECOFIN
meeting on 26-27 November 2000 and/or 14-15 Deceg{f@l, or any other Swedish or
Finnish Act or regulation which implements the abowentioned Directives or in any other
manner is the result of the aforementioned meetirigirectives.

Where, due to changed circumstances, the Issuing Baobliged by law to effect deductions

of taxes or charges, the Issuing Bank shall béledtio effect an early redemption of all
outstanding MTNs under a Loan. Redemption of MThisllghen be made with an amount
corresponding to the nominal amount of the MTNs @ay accrued interest up to and including
the date of early termination date, unless othensiated in the Final Terms. In the event the
Issuing Bank wishes to exercise its right of eaglyemption, the Issuing Bank shall notify the
Holders in accordance with section 15 no later B@udays prior to, and no earlier than 60 days
prior to, the early termination date. In the ewsithholding tax is introduced in Finland and
Sweden and, pursuant to such Finnish or Swedisthaliding tax the Issuing Bank is obliged
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to effect deductions as referred to in the firsageaph, the Issuing Bank reserves the right to
obtain the following information regarding each e

0] The Holder's name, personal identification iln@mor other identification number
as well as postal address; and

(ii) The number of debt instruments held by théddo and their nominal amount.

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

A request for information pursuant to this secioshall be submitted to VPC with sufficient
time for VPC to handle the matter.

Section 9 Redemption and payment of interest or o#r yield

9.1 Each Loan shall be repaid at the Redemptionuinéas specified in the Final
Terms) on the Redemption Date. If specified inRhral Terms, the Redemption
Date may be deferred to a later date pursuantgteahditions set out in the Final
Terms (Deferred Redemption Daté).

9.2 If specified in the Final Terms, Structured MsTiday be non-principal protected
instruments. If so, the Issuing Bank will upon deeurrence of a Credit Event or
other circumstance specified in these terms anditions be entitled to write down
the Principal Amount of the Loan (including accruegrest) in whole or in part
and thereby discharge its obligation to redeenivifils at an amount that is lower
than the principal amount of the MTNs (or by nompawnt if the Loan is written
down in whole). Irrespective of the amount of regdon payment the Principal
Amount of the MTNs will on the Redemption Date kduced by the Reduction
Amount.

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

9.4 Interest or other yield that is payable purstasection 4 shall be paid on the
relevant Interest Payment Date and on the Redempiide.

9.5 Payment of the Redemption Amount and, wherécatybe, interest and other yield
shall be made in the currency in which the Loatkeisominated, unless otherwise
specified in the Final Terms.

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

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

9.6 Payment of the Redemption Amount and, wher&caiye, interest or other yield
shall be made to any person who is a Holder offiftheBusiness Day prior to the
respective due date or such later Business Day forithe due date if generally
applicable on the Swedish bond market.
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9.7

9.8

9.9

9.9

Provided that the Holder, through an Accounei@for, has designated a bank
account into which payment of the Redemption Ampuntérest or other yield

shall be made, payment will be made to such acabwotigh VPC on the
respective due date. In no such designation istergid, VPC will, on the due date,
deliver the relevant amount to the Holder on tlggstered address of the Holder as
of the Record Date.

Loans with fixed interest, Inflation-Linked Intesterate adjustment or zero coupon
MTNs are subject to the Business Day Conventionldiing Business Day",
unless otherwise specified in the Final Terms.ragewill then be payable only up
to and including the maturity date of the Loan.

Loans with variable interest (FRN) are subjedhis Business Day Convention
"Modified Following Business Day", unless otherwsgeecified in the Final Terms.
Interest will then be calculated on an adjustedradjusted basis, as set out in the
Final Terms.

Structured MTNs are subject to the Business Day€ntion "Following Business
Day", unless otherwise specified in the Final Terms

If a Loan is subject to a Business Day Conventitver than those specified above,
or if the structure of the Loan and MTNs differrfiadhose specified above, then the
applicable Business Day Convention shall be spetiind described in the Final
Terms.

In the event that VPC is prevented to make gsynm accordance with the above
provisions due to a delay in performance by theitgsBank or for any other
reason, VPC will make payment to each person shagistered as a Holder on the
relevant Record Date as soon as payment is recBiwerthe Issuing Bank or the
reason for delay has ceased.

If the Issuing Bank is prevented from makingrpants to the Holders through the
VPC due to that VPC is affected by an event omuecirstance set out in section 20,
first paragraph, then the Issuing Bank is entittedefer payment until such time as
the event or circumstance affecting VPC has cedsexlich case, interest shall be
payable in accordance with section 10.2.

If a person to whom payment was made in acooelwith the above was not
entitled to receive such payment, the Issuing BarkVPC shall nevertheless be
deemed to have discharged their respective payoidigations, unless the Issuing
Bank or VPC had knowledge that payment was madegmerson that was not
entitled to receive the payment or if the IssuirsmBor VPC did not act with
normal care.

Section 10 Default interest

10.1

In the event of any default in payment, défsuérest is payable on the due and
unpaid amount from the due date up to and inclutheglay on which payment is
made at a rate of interest equal to the averaga®fveek STIBOR with respect to
Loans denominated in SEK, one week EURIBOR witppeesto Loans
denominated in EUR and, with respect to Loans démated in any other currency,
the rate of interest stated in the Final Termgdoh case plus two percentage
points. STIBOR and EURIBOR shall thereupon be distadd on the first Business
Day of each calendar week during the period ofdefélotwithstanding the
aforesaid, the default interest rare on intereatibg Loans shall not (except in
circumstances set out in section 10.2) be lowar tha rate which applied to the
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relevant Loan on the relevant due date plus twogrgage points. Default interest
is not capitalised.

10.2 If the default in payment under a Loan is ttuany event or circumstance affecting
the Dealers, the Issuing Bank or VPC as referred $ection 20, first paragraph,
the default interest rate shall, with respect tinderest bearing Loan, not exceed
the rate of interest which applied to the relevardn on the relevant due date
(without addition of two percentage points) andhwespect to a non-interest
bearing Loan, no default interest shall accruesopdyable.

Section 11 Prescription

Claims against the Issuing Bank for the paymerat BeEdemption Amount shall be prescribed
unless made within ten years after the relevaneRgdion Date. Claims against the Issuing
Bank for the payment of interest or other yieldllsha prescribed unless made within three
years after the relevant Interest Payment Date.l3héng Bank shall upon prescription be
entitled to keep any funds that may have beenveddyy the Issuing Bank for such payments.

If the prescription period is interruptegréskriptionsavbrojta new prescription period of ten
years will commence for claims in respect of RedgmmpAmounts and three years for claims

in respect of interest amounts and other yield. Mylilee prescription period is interrupted
through any acknowledgement, claim or reminderva mieescription period shall commence on
the date of the interruption or, where the presicnipperiod is interrupted through legal
proceedings or the claims for payment is brougfdreen a court law, enforcement authority or
in arbitration proceedings, bankruptépikurd proceedings or proceedings for a judicial
composition with creditorsoffentligt ackord, a new prescription period shall commence on the
date on which a judgment or final decision is reader the procedure is otherwise terminated.

Section 12 Amendments to these terms and conditigri@rogramme Amount, etc.

12.1 The Issuing Bank is entitled to make any armreamd to these terms and conditions
that is approved at a meeting of Holders or is @apgat by all Holders of the
relevant MTNs. The Issuing Bank shall promptly fyothe Holders of any
amendment to the terms and conditions accordartbesettion 15.

12.2 The Banks and Dealers are entitled to agremglincrease or decrease in the
Programme Amount. Furthermore, new Dealers maypeiated and an existing
Dealer may be replaced or otherwise cease to ematebunder the MTN
Programme.

12.3 In addition to the provisions of section 1@rhs further set out in these terms and
conditions, the Banks are entitled, without thesaar of Dealers and the Holders,
amend these terms and conditions the Final Terragdier to correct any manifest
error or to the extent appropriate upon a changgpticable mandatory law.

Section 13 Meeting of Holders

13.1 The Issuing Bank is entitled to convene a mgetf Holders. The Issuing Bank is
obliged to convene a meeting of Holders upon aevritequest from a Dealer or
from Holders representing not less than one-teftheoAdjusted Loan Amount.

13.2 A written notice of a meeting of Holders shdlprovided to the Holders through
VPC no later than twenty Business Days prior tontfeeting, with a copy to the
Dealers. Such notice shall be dispatched in acoosdwith VPC's routines for
notices to Holders in force from time to time. Twice shall contain (i)
information regarding the time and place of thetinge (ii) an agenda listing the
matters to be addressed at the meeting and @&saription of the main content of
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13.3

134

135

13.6

13.7

each proposed resolution. The matters shall be atedbThe meeting may not
pass a resolution on any matter that is not listeéte notice to the meeting. The
Issuing Bank shall send a copy of the notice tobalers.

In addition to the Holders, the Dealers amiagentatives of the Issuing Bank and
their assistants, also board members, the mandgiecior and other senior
executives of the Issuing Bank and the Issuing Baskditors and advisors shall be
entitled to attend a meeting of Holders.

A Holder is entitled to exercise its rights at theeting of the Holders through a
duly representative. A form of power of attorneyiwe provided by the Issuing
Bank.

The Issuing Bank or the Representative oHihleers appointed in accordance
with section 13.9 are entitled at all times to egjian extract from the register of
noteholdersdvstamningsregistrgkept by VPC in respect of the relevant Loan.
The Issuing Bank shall procure that an extract ftbenregister as at the end of the
fifth Business Day prior to the meeting of Holdéte “Claims Register) is
available at the meeting.

The Issuing Bank shall appoint a chairmaheiteeting. The chairman shall
prepare a list of Holders that are present (or defyesented) with right to vote at
the meeting, with information on the proportiortieé adjusted Loan Amount that
is held by each respective Holder (théoting Register’). Only a person noted in
the Claims Register or who is to be regarded aslddd according to section 13.10
is entitled to vote at the meeting and shall béuthed in the Voting Register. A
nominee forvaltare) in respect of nominee registered holdings of MTNs
(forvaltarregistrerade innehgwshall be deemed present at the meeting with the
proportion of the Adjusted Loan Amount which themioee declares itself to
represent at the meeting. The Issuing Bank or anaithmpany in the Nordea
Group shall not be entitled to vote and shall roirtzluded in the Voting Register.

The chairman shall procure that minutes apé &ethe meeting of Holders,
recording the participants at the meeting, the enathddressed at the meeting,
voting results and resolutions that are passedVbhiag Register shall be recorded
in, or appended to, the minutes. The minutes sieadligned by the chairman and be
verified by at least one additional person appaliig the meeting and shall
thereafter be submitted to the Issuing Bank. Theutes shall be distributed to the
Holders no later than ten Business Days after thetimg, in accordance with
section 15. Any new or amended Final Terms or TeantsConditions shall be
appended to the minutes and be submitted to VP@eissuing Bank. The

minutes shall be safe kept by the Issuing Bank.

The meeting of Holders constitute a quorumnaHelders representing not less
than one-fifth of the Adjusted Loan Amount are pragor represented) at the
meeting. However, the quorum at a meeting for pgsairesolution on any of the
following matters (Extraordinary Resolutions") is at hand if Holders
representing at least one-half of the Adjusted LAarount are present (or
represented) at the meeting:

(@) approval of an agreement with the Issuing Bamdnother party with respect
to a change of the Redemption Date, reductioneftfincipal Amount,
change in relevant currency of Loan (unless thagaan currency is
effected by operation of law), change of InteresrRent Date or any other
term and condition relating to interest or otheldi
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13.8

13.9

13.10

13.11

(b) approval of a substitution of debtor, otheartta substitution that the Issuing
Bank is entitled to effect with the Holders’ consparsuant to section 14;
and

(c) aresolution to amend this section 13.

If the meeting of Holders has been convenddlaamnecessary proportion of the
Adjusted Loan Amount represented at the meetingibabeen reached for the
meeting to constitute a relevant quorum withintyhiinutes of the scheduled
opening of the meeting, the meeting shall be adjgdifor ten Business Days.
Where the meeting form a quorum with respect ttagerbut not all, matters which
are to be resolved upon at the meeting, the mestagbe adjourned after
resolutions have been passed on those mattershfohwhe meeting constituted a
quorum. A notice that the meeting has been adjalane details of the time and
place for the continued meeting shall promptly lspatched to the Holders
through VPC. An adjourned meeting of Holders caatgia quorum when resumed
if any Holder entitled to vote is present (or regareted) at the meeting (irrespective
of the number of MTNs held by the Holder) withirirth minutes from the
scheduled opening of the resumed meeting. The Y& eyister prepared in
accordance with section 13.5 shall continue toyaplslo when an adjourned
meeting is resumed.

Resolutions at meetings of Holders are pasgewting. Each Holder entitled to
vote shall have one vote per each MTN held by tbkelét. A nominee in respect of
nominee-registered MTNs (but not other Holder®nttled to split the votes on a
specific matter (e.g. by partly voting for and jhaggainst a proposed resolution).
An Extraordinary Resolution is passed by three-gmanajority of the votes cast
or, when an adjourned meeting is resumed, by simglerity. Any other

resolution is passed by simple majority of the satast. Such other resolutions
may, inter alia, constitute:

(&) aconsentto aproposed amendment to the terchsonditions of the Loan,
provided that the amendment does not require ara&xtinary Resolution;

(b) appointment of a representativR€presentative) of Holders in matters
relating to the MTNs both before and outside cooftaw or enforcement
authorities;

(c) directives and instructions to the Represamgatoncerning the
Representative's exercise of rights and obligatiaepresentative of the
Holders; and

(d) appointment of a committee which shall proteetHolders' interest and
exercise the Holders' voting rights pursuant te Haiction 13.

The nominee in respect of nominee-registsfeNs shall be deemed to be the
Holder of such MTNs unless the beneficial ownethef MTNSs is present at the
meeting of Holders (in person or through a duljhatised representative with
power of attorney) and presents the meeting witbrtficate from the nominee
confirming that the beneficial owner was a holdethe MTNSs five Business Days
prior to the meeting and the size of such perdwritding. In such event the
beneficial owner shall be deemed to be the Holdettfe purpose of this section
13.

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

13.12 The Issuing Bank is entitled to adopt andquibe further rules of procedure for
the meeting of Holders, in addition to the prowsicet out in this section 13.

13.13 The Issuing Bank shall reimburse the Reptasea and VPC for all costs incurred
by them in connection with a meeting of Holdersgspective of whom initiated the
meeting.

13.14 A request for a meeting of Holders to be eowd shall be submitted to Nordea

Bank AB (publ) and be marked to the attention obCand Structured Finance
Legal and Group Treasury. Such request shall 8tatehe matter is urgent.

Section 14 Substitution of debtor

The Issuing Bank may, having given not less thamythor more than sixty days’ notice to the
Holders in accordance with section 15, withoutdbesent of any Holder, transfer all its
obligations under a Loan to another bank in thedsarGroup (which bank will assume the
obligations of the Issuing Bank), provided that titemsferee bank has the same or better credit
rating than the Issuing Bank and further provideat the transfer does not materially affect the
Holders’ possibility to receive payment under tleah. Notwithstanding the aforesaid, NBAB
has an unconditional right to substitute NBF argliee® NFBs obligations under a Loan.

If a Loan is transferred from the Issuing Bankiother bank in the Nordea Group (including
NBAB), the terms and conditions of the Loan shplplst between each Holder and such
transferee bank and the transferee bank shallrootdi the Holders and the Dealers by notice in
accordance with section 15 that the transferee basiimes all of the Issuing Bank's
obligations under the Loan.

Section 15 Notices

Notices shall be provided to Holders in resped bban at their address as registered with
VPC.

The Issuing Bank shall, where applicable, as segpoasible after determination thereof notify
Holders of Initial- and Final Prices, Redemption édunts (if different from Principal Amounts)
and Additional Amounts, Base CPI, Final CPI, IrifiatProtected Principal and interest
amounts, as well as other parameters on whichsterg Bank has undertaken to provide
information pursuant to these terms and conditions.

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

Section 16 Confidentiality

The Issuing Bank reserves the right, with respe&ttuctured MTNs or MTNSs in relation to
which any other bank in the Nordea Group has aa$eldealer, to request and obtain from VPC
the following information relating to an accounttire VPC noteholders register: (i) the
Holder's name, personal identification number dreotidentification number as well as postal
address, (ii) [the aggregate of MTNs and the teangsconditions of such MTNs] and (iii),
where applicable, the number of MTNs and their mahamount.

Section 17 Listing

If it is specified in the Final Terms that an apption will be made for the Loan to be admitted
to listing, trading and/or quotation with a sedestexchange and/or other quotation system, the



59(110)

Issuing Agent or the Issuing Bank will submit apaypriate application for such admission

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

Section 18 Right to cancel an offer of MTNs; Furtheissues of MTN

The Issuing Bank is entitled to cancel an offeMdMNs under a Loan upon the occurrence of
any event of an economic, financial or politicatura which in the opinion of the Issuing Bank
could jeopardize a successful offering of the rahd\voan.

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

Section 19 Nominee registration

The relevant nomineddrvaltarer) shall for the purpose of these terms and contitize
deemed to be the holder of MTNs which are nomimggsteredfprvaltarregistrerade
pursuant to the Swedish Financial Instruments AotoAct, except as otherwise explicitly
provided in section 13.10.

Section 20 Limitation of liability etc.

The Dealers, the Issuing Bank and VPC shall natpimection with the exercise or purported
exercise of its obligations in respect of a Loanhbld liable for any damage arising out of any
Swedish or foreign legal enactment, or any measundertaken by a Swedish or foreign public
authority, or war, strike, lockout, boycott, blodeaor any other similar circumstance. The
reservation in respect of strikes, lockouts, boycahd blockades applies even if an
aforementioned entity takes such measures, objsEto such measures.

The Dealers, the Issuing Bank or VPC shall notdid hable for any other damage or loss
incurred if such entity has exercised due care.afbeementioned entities shall not in any case
be held responsible for any indirect damage, camsgiipl damage and/or loss of profit.

Should there be an obstacle for the Dealers, thernig Bank or VPC to take any action
pursuant to these terms and conditions due to iaciynestance set out in the first paragraph,
such action may be postponed until the obstacldéas removed.

The aforesaid shall apply unless otherwise providéde Swedish Financial Instruments
Accounts Act (1998:1479).

Section 21 MTNs issued under Danish and Finnish law

MTNSs that are expressed to be governed by Danigloid=innish law are subject to the Terms
and Conditions as amended pursuant to annex 1.

Any reference in these Terms and Conditions to ¥R&l, with appropriate amendments and
in applicable parts, apply also in relation to atlyer clearing organisation or institution that is
responsible for maintaining and administratinggister of Holders and their holdings of MTNs
and which performs clearing and settlement in retlspeMTNs, as may be further specified in
the Final Terms.
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Section 22 Governing law and jurisdiction

The Terms and Conditions shall be governed bycandtrued in accordance with the laws of
the country stated in the Final Terms and MTNsldi@teemed to be issued under such law.
The Final Terms may specify Swedish, Finnish oriBlataw as the governing law.

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

If Finnish law is specified in the Final Terms ke governing law, then disputes concerning the
interpretation or application of these terms anubgtions shall be settled in Finnish courts. The
court of first instance shall Béelsingen kargjoikeus

If Danish law is specified in the Final Terms as governing law, then disputes concerning the
interpretation or application of these terms anubétions shall be settled by Danish courts. The
court of first instance shall i&g-og Handelsrettein Copenhagen.

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

It is hereby confirmed that the above Terms andd@tmms are binding on us.
Stockholm, 4 June 2008

NORDEA BANK FINLAND Abp NORDEA BANK AB publ)
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ANNEX 1 TO GENERAL TERMS FOR MTNS ISSUED UNDER DANI SH LAW
OR FINISH LAW

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

MTNS ISSUED UNDER FINNISH LAW

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

Section 1 Definitions

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

~+

"Account Operator" means an institution to whichkAlRas granted a licence to a¢
as an account operator and conduct registratiotigin
securities register pursuant to the Finnish Seearfiystem
Act (826/1991) and APK's regulations;

“APK” means Finlands Vardepapperscentral Ab,

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

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

Section 3  Registration of MTNs

Sections 3.1 and 3.2 shall be replaced by thevdtig provision:

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

Section 9 Redemption and payment of interest or o#r yield

Sections 9.6 and 9.7, first paragraph shall be aept by the following provision:

"The Redemption Amount and, where applicable, @gor other yield shall be paid on the
Redemption Date pursuant to the Finnish SecuiSiestem Act (826/1991) and the Finnish

Securities Accounts Act (827/1991) as well as ARKles and provisions to those persons who
are entitled to the payments. APK's rules and gioms in force from time to time are available

atwww.apk.fi."

Section 11 Prescription
Section 11, first paragraph shall be replaced by fibllowing:
"The right to payment of any Principal Amount anterest or other yield shall be prescribed

three years after the Redemption Date or the Istt€ayment Date. Funds reserved for any
payment which is prescribed shall inure to theifgsBank."
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Section 13 Meeting of Holders
Section 13.2, first and second sentences shakjplaced by the following:

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

Section 13.4, first sentence is deleted.
Section 13.6, fourth sentence shall be replaceithéyollowing:

"A copy of the minutes shall be available at treiisg Bank no later than ten Business Days
after the meeting of Holders."

Section 13.8, second sentence shall be replacéueldpllowing:

"Notice that the meeting of Holders has been adigdiand a new notice to attend a meeting of
Holders when resumed shall be sent to Holdersdardance with section 15 below."

Section 13.9, third sentence shall be replacedbydllowing:

"Notice to attend pursuant to section 13.2 shaldéxd to Holders in accordance with section 15
below."

Section 15 Notices
Section 15, first paragraph shall be replaced by fibllowing:

"Notices regarding outstanding MTNs shall be pitgdgby NBF in a national daily newspaper
in the jurisdictions in which MTNs have been offitte the public or on the Issuing Bank's
websitewww.nordea.fi/masslaar on any other website as stated separatel\eifrithal Terms

for the respective MTNs. Written notice may alscsbat to Holders at the address registered in
the Issuing Bank's register. Where MTNs have bssmeid as dematerialised securities, notice
to Holders may be sent via APK and Account Opegatidptices shall be deemed received by
Holders on the day on which they are publishednational daily newspaper, on a relevant
website or in APK or, where the notice has beeh tbeaugh a written letter, on the seventh day
after despatch of the letter. Notice to NBF shalbdleemed duly delivered the day after despatch
where sent to NBF, Aleksis Kivis katu 9, Treasurgfikets, Helsinki, FI-00020 NORDEA (or
another address as notified to Holders) and notc®&BAB shall be deemed duly delivered on
the day after despatch where sent to NBAB."

Section 15, third paragraph shall be replaced by fibllowing:

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

Section 19 Nominee registration
Section 19 shall be replaced by the following:
"The Finnish Securities System Act (826/1991) dreRinnish Securities Accounts Act

(827/1991) as well as APK's regulations and prowisishall apply to nominee-registered
MTNs."
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Section 20 Limitation of liability, etc.

Section 20, final paragraph shall be deleted.

MTNS ISSUED UNDER DANISH LAW

The Terms and Conditions for MTNSs that are expré$sde governed by Danish law shall
apply as amended by the terms set out blow.

Section 1 Definitions

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

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

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

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

Section 11 Prescription

Section 11, first paragraph shall be replaced by fibllowing:

The right to payment of Principal Amounts shallgoescribed twenty years after the
Redemption Date. The right to payment of interesitber yield shall be prescribed five years
after the respective Interest Payment Date. Fuesksved for any prescribed payments shall
inure to the Issuing Bank.

Section 13 Meeting of Holders

Section 13.2, first and second sentences shakjlaced by the following:

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

Section 13.6, fourth sentence shall be replaceithéyollowing:

"A copy of the minutes shall be available at theuisg Bank no later than ten Business Days
after the meeting of Holders."

Section 13.8, second sentence shall be replac#uelpllowing:

"Notice that the meeting of Holders has been adjgdiand new notice to attend a meeting of
Holders when resumed shall be sent to Holdersdordance with section 15 below."
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Section 15 Notices

Section 15, first paragraph shall be replaced by fbllowing:

"Notices regarding issued MTNSs shall be publishgthie Issuing Bank in a national daily
newspaper in the jurisdictions in which MTNs haeet offered to the public or on the Issuing
Bank's website as stated separately in the Firrah3 éor the respective MTNs. Written notice
may also be sent to Holders at the address regjisterthe Issuing Bank's register. Notices shall
be deemed received by Holders on the day aftetiqatigin in a national daily newspaper or on
the relevant website and on the seventh day &fteletter has been sent.”

Section 15, third paragraph shall be replaced by fibllowing:

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

Section 19 Nominee registration
Section 19 shall be deleted and the subsequenteringbadjusted.
Section 20 Limitation of liability, etc.

Section 20, final paragraph shall be deleted.



65(110)

ANNEX 2 TO GENERAL TERMS - FURTHER DEFINITIONS FOR CREDIT-
LINKED NOTES

The definitions below may be applied and includethe Final Terms for MTNs linked to
credits or baskets of credits of companies or SBges such as states, municipalities or county
councils. In addition to these definitions, furtltefinitions may apply and will then be set out
in the Final Terms (or appended thereto) for thevent Loan. The definitions below may be
amended in the Final Terms.

Credit Event: The occurrence of one or more offtflewing events unless
otherwise stated in the Final Terms:

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

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

whereupon a Credit Event shall be deemed to egistithstanding
that the event is directly or indirectly caused dayan obligation is
contested by reference to, any of the followinglgck of authority,
lack of legal capacity, lack of capacity to ent#oilegal relations
or similar in respect of a Reference Entity; ()l or alleged
invalidity, illegality or unenforceability of DelfDbligations; (iii)
applicable law, regulations, public authority dems, judgments,
court decisions, decisions of arbitrators or sinpl@cedures or the
implementation of, or amendment to, or interpretatf applicable
law or regulations on order of any court of arliitma or public
authority; or (iv) the introduction of, or changes currency
regulations, monetary restrictions or similar psimns by any
monetary or other authority (including central benk

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

(i) disaffirms, disclaims, rejects or otherwise tamts the Debt
Obligation or its validity or enforceability, in wake or in part; or

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

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

Replacement Reference  As specified in the Finain$er
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Company:
Bankruptcy konkurs: means that a Reference Entity:

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

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

(c) generally assigns, settles, reconstruct or $akéar measures
with respect to assets or liabilities to the beraffits creditors;

(d) institutes or has instituted against it a peaieg seeking a
judgment or decision regarding insolvency, inapild pay or
bankruptcy konkurg, or any other decision pursuant to bankruptcy-
, insolvency- or similar statutes or regulationscliaffect the
creditors' rights, or a petition to dissolve orqadhe Reference

Entity into liquidation [jkvidation) has been filed and such
proceedings or such a petition

(i) result in a judgment or a decision of insolegninability to
make payment or bankruptdgopkurg, a judgment or a
decision which generally affects the creditorshtsg or a
decision to place the Reference Entity into liqtima
(likvidation); or

(i) is not withdrawn, dismissed, discharged, sthgr
restrained or generally restricted within thirtydafter the
proceedings have been commenced or the petitiea fil

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

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

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

(h) causes or is subject to an event or circumstarach,
according to law applicable to the Reference Eptias an
analogous effect to any of the events specifieddnses (a) — (9).

Basket: the group of Reference Entities set fortthée Final Terms.
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Public Source:

Sovereign:

Restructuring:

a public source such as Bloomberg&se Dow Jones Telerate
Service, Reuter Monitor Money Rates Services, Domed News
Wire, Wall Street Journal, New York Times, Nihonlkd&z Shinbun,
Asahi Shinbun, Yomiuri Shinbun, Financial Times, Trsbune, Les
Echos, The Australian Financial Review (or a reptaent
publication or electronic public source), the msource of business
news in the relevant Reference Entity's jurisdictmd every other
internationally recognised or electronically dig@d public source.

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

(a) Restructuring means, with resfmeone or more Debt
Obligations, that (A) either voluntarily by the Redénce Entity or a
court of law, arbitral board, central bank, auttyoar other body
with regulatory power, an agreement is reached thighholder(s)
of Debt Obligations with binding effect on all held of Debt
Obligations with the purpose set forth in any efns (i) — (v)
below; or (B) that the Reference Company or a colidw, arbitral
board, central bank, authority or other body wéguiatory power
publishes or orders one or more of the measuretianed in
points (i) — (v) below with binding effect on alblders of Debt
Obligations. In addition, it is assumed that théD@bligation(s)
that are subject to the measure(s) in points (¥) below equals or
exceeds, in total, the amount specified in thelHieams at the
time the Credit Event occurs.

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

(i) a reduction in any amount of principal, chasge similar
amounts which fall due for payment at maturity oother
scheduled payment date;

(i) a postponement or other deferral of (A) theedlate for
payment of interest or date for interest calcufatio (B) the due
date for payment of principal, charges or similaoants;

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

(v) a change in the currency (or composition ofeuncies) in which
payment of interest, principal or charges undem¥bbt Obligation
shall be made, provided the change is made to amgrecy other
than a currency which is:

(A) legal tender in any of the G7 countries (indhgdadditional G7
countries, where new members are admitted to thgr@ip); or

(B) legal tender in any country which, at the tioighe change in
guestion, is an OECD member and the domestic atyrefwhich
has a long-term rating of at least AAA by Stand&réoor's, a
division of The MacGraw-Hill Companies, Inc (oryasuccessor to
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Reference Company:

Reference Entity:

Debt Obligation:

Obligation Acceleration:

Failure to Pay:

their rating operations), at least Aaa by Moodgigektor Service,
Inc (or any successor to their rating operatiomgtdeast AAA by
Fitch Ratings (or any successor to their rating aens).

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

(i) payment in euros of interest or principal iteten to a Debt
Obligation determined in a currency of a MembeteStd the
European Union that adopts or has adopted theestagtency in
accordance with the Treaty establishing the Euno@@mmunity;

(ii) in the event any of the measures referredtpdints (a) (i)- (v)
above occurs, is agreed upon or is announced @ssaguence of
an administrative, accounting, or tax adjustmerdtber technical
adjustment occurring in the ordinary course of hess;

(iii) where any of the events mentioned in poits(()-(v) above
occurs, is agreed upon or is announced in circurostawhere such
event is not a direct or indirect consequencedsdtarioration in the
credit rating or financial condition of the RefecertCompany.

(c) In paragraphs (a) and (b) above, "Debt Oblggdtalso includes
the Reference Company acting as provider of a gtega
undertaking or surety, whereupon "Reference Conipiany
paragraph (a) shall mean the debtor under theatigfor which
the guarantee or surety is issued and in parag(bpkhall mean
the Reference Company.

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

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

means each Reference Entity'ssotrfuture, conditional or other
payment obligations under (a) agreements havingdhenercial
effect of borrowings, e.g. loan agreements, notesmmercial
paper (irrespective of term to maturity) or finargiimits, payment
obligations regarding deposits or letters of cradid (b) guarantees
or other sureties or commitments which the RefexeDampany
has provided or provides with respect to the payrobhgations of
a third party.

one or more Debt Obligaton an aggregate amount of at least the
amount specified in the Final Terms have becomeatidepayable
before they would otherwise become due and pay#ireugh
acceleration or any other reason) as a resultrafn dhe basis of the
occurrence of a default or other similar conditbrevent relating
to the Reference Entity (and such breach of contlaes not relate
to Failure to Pay).

a Reference Company'’s or a Soveiefgilure to pay when due,
in accordance with the terms and conditions forammore Debt
Obligations, any amount due for payment providedaimount
which is due and payable or the total of the ametht are due
and payable equals or exceeds the amount speiifted Final
Terms.
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Successor:

Succession Event:

means one or more companies which t{gliceandirectly)
succeed to 25% or more of the Debt Obligationsuitinca
Succession Event and less than 25% of the Debg@tidhs remain
with the Reference Entity, in which case such camypshall
constitute a Successor in lieu of the ReferencayenYhere any
company succeed to 75% or more of the Debt Obtigatihrough a
Succession Event, such company alone shall cotesétSuccessor.
Where one or more companies individually succeddd® than
25% of the Debt Obligations through a SuccessicgnEand the
Reference Entity ceases to exist, the companympeaaies that
succeed to the largest portion of the Debt Obligetishall
constitute a Successor.

The Issuing Bank shall perform any calculations asskssments
required to determine whether the thresholds s#t Bbove have
been met and shall notify the parties of any swetbrdhination. The
Issuing Bank shall perform the appropriate adjustsief the Final
Terms to reflect a Successor and the scope of ¢ Obligations
as well as any other amendments that the Issuing Beems
necessary upon the occurrence of a Succession.Event

Means any merger, consoliddtiamsfer of assets or liabilities,
demerger or other similar event pursuant to whioh company
assumes the obligations of another company, bylaagreement.
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Form of Final Terms
for the loan no. [ ] (the “Loan”)
made under Nordea Bank AB (publ)’'s and Nordea Banlkinland Abp's

Swedish MTN Programme

The Loan shall be governed by the Terms and Camditior the above-referenced MTN
Programme dated 4 June 2008 and the terms andiomsdiet out below. The Terms and
Conditions are set out in the Banks’ Base Prosgdoiuthe MTN Programme. Terms used but
not defined in these Final Terms shall have theesam@aning as set out in the Terms and
Conditions.

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

INFORMATION REGARDING THE LOAN

Type of Loan

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

[If non-principal-protected MTNs

The MTNs are not capital protected. As described ithe Base Prospectus the repayment
of the invested amount is therefore subject to thperformance of the Reference Asset(s)
and an investor risks losing all or part of the inested amount in the event of performance
which is to the disadvantage of the investdr

The Reference Asset/ the Reference Assets

[A short description of the type of asset andelévant, the structure of possible baskets and
indexes and if relevant participation ratio, invesht area, credit risks and other essential
information.]

[If the Reference Asset is a fund consider theofeihg; [The Fund is not subject to Swedish
fund legislation, the underlying reference fund hasbeen approved by the Swedish Financial
Supervisory Authority and the Swedish Financial Suisory Authority does not exercise any
supervision.])/ [The fund has been approved by thgdsh Financial Supervisory Authority in
accordance with the Swedish Act on Investment F({pde4:46) and is subject to supervision
by the Swedish Financial Supervisory Authority.]]

Calculation of yield

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

Past yield

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

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

RISK FACTORS

General Risks

An investment in the Loan carries certain risks. Ptential investors are therefore urged to
read the information regarding risks which is provided under the heading, Risk factors,
on pages 12-21 of the Base Prospectus.

[Risks associated withstructured MTNs

As described in the Base Prospectus the yieldtstriéor structured MTNSs is sometimes
complex and may contain mathematical formulae latienships which are difficult for the
investor to comprehend and compare with other invest alternatives. The connection
between yield and risk may be difficult for a laymta assess. The yield structure may
sometimes contain leverage effects as a conseqoémddch even small changes in the
performance of reference assets may have very tanggequences as regards the value of, and
the yield on, the MTNs. Past performance of comwesling investments is not to be regarded as
an indication of future yield. With respect to e@ntreference assets, information is lacking
regarding past performance; for example, thisescdise with respect to certain funds.]

[Specific risks associated with the Loan

In addition to those risks listed in pages [ ilof Base Prospectus the following risks are
associated with this Loan.

[A brief description is provided here of the rigfecifically associated with the type of notes in
guestion as well as the performance structuret.dan.The risks addressed herein must
relate to the risks described in the Base Prosp¢tu

OTHER INFORMATION
Dealer: [X]

Offering: [Limited group of investors/public offag]
[Syndicated/non-syndicated/sales group]

ISIN codes: [ 1[Tranche 1] NB[ ] [Loan number [ISIN]
[ 1[Tranche 2] NB[ ] [Loan number] [ISIN]

Supplementary X]
Sales Restrictions:

Timetable: [An application for subscription musach Nordea not later
than [ ]. Funds for payment must be available enl$sue Date
on the relevant account stated in the application.]
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Total cost: [In connection with the issuancehi$ type of Loan, the
Issuing Bank incurs costs for, among other thipgsduction,
distribution, licences, stock exchange listing &sH
management. In order to cover these costs, theatsBank
charges brokerage fees and commission. [The conamiiss
included in the price and amounts to a maximum bpgr cent
per year, calculated on the Nominal Amount of tar]]

Investors should be attentive to the fact diff¢rent parties on
the market have different conditions for influergcthe price of
the financial instruments included in the products.

Brokerage fees: [Brokerage fees are payable iart@unt of [ ] on the total
amount.]
Use of loan proceeds: [Stated only if the usero€geds differs from what is stated on

page 80 of the Base Prospectus.]

Conflict of interests: $pecify only in case there are conflicts of inteineselation to
the MTN that are not disclosed in the Base Prosbct

Tax aspects: Ifisert a brief description of the tax treatmentafinvestment
in the Loan if the particular structure of the Losnsuch that it
is not already addressed in the Base Prospectus

This description does not constitute tax advice. Té
description is not exhaustive but, rather, intendedas
general information regarding certain rules. Holders must
make their own assessment of the tax consequenchkatt
may arise and, in conjunction therewith, consult wh tax
advisors.]

Incentive: [the structured products supplied $sulng Bank contain
reference toflind units/ other Reference Adssiministered by
[fund management compdnyhe Issuing Bank receives
commission fromfund management company/othas a result
of structured product being issued with referencgund
units/other Refrence As(eThe commission is determined as:

« Compensation at one occasion, at the time of gald®
form if a percentage of the capital invested (dbes
percentage increase?)

» Avyearly compensation based on the capital invested
during the year.

* A combination of both

» [other]

Right to cancel the issue: [In addition to the tighcancel an issue pursuant to the Terms
and Conditions Nordea reserves the right to caheeissue if
the total subscribed amount is less than [ ]. [Beaing Bank
will suspend the issue where the Index Figureterrespective
Tranche on the Issue Date cannot be establishedhatimum
of [ ]in respect of [Tranche 1] and [ ] in respef [Tranche

2]]



73(110)

Licences:

[Not applicableBpecify in Appendix A to the Final Terms if
the particular issue requires a licence on termet timust be
disclosed.

As stated in the Base Prospectus each investoramsess the suitability of an investment in the
Loan in light of his own financial situation. Eaictvestor should, in particular, possess
sufficient knowledge and experience to make an@ppate assessment of the relevant MTN,

of the advantages and disadvantages of an invesimtre relevant MTN and of the

information provided or referred to in the Basedpextus, as well as any supplements to the
Base Prospectus and the Final Terms for the MTN.

FINAL TERMS
Issuing Bank:

Loan:

Tranche:

Issue Date:

Payment Date:

Redemption Date:

Principal Amount:

Redemption Amount:

Price:
Denomination:

Currency:

Ranking of MTNs:

Type of MTNs:

[Nordea Bank Finland/Nordea Bank ABH]];

The loan with number [ ] and consisting aleaies which is
designated [ |;

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

Means the [ ]. Where such day is iBusiness Day, a Business
Day pursuant to the Business Day Convention;

[Stated if other than the Issue Date]

Means the [ ]. Where such aslapi a Business Day, a
Business Day pursuant to the Business Day Conventio

[The principal amount of the Ld&fAn amount determined on
or prior to the Payment Date and notified immedyate
thereafter]];

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

Wk
Nominal amount [ ];

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

[Unsubordinated MTNs/dated suboatied MTNs/undated
subordinated MTNS];

[Principal protected/Non-principalopected]
[Zero Couponlyield paid during the term]

[Specify if the MTNs are Structured MTN and, iftee,type of
Structured MTN. The type of Structured MTN is ratefor the
applicability of section 5.1 (Market Disruption aiisruption),
5.2 (Calculation Adjustment), 5.3 (Corrections) &nd
(Extraordinary Events). The terms set out in themBeand
Conditions are standardised and may need to be daten
pursuant to these Final Terms. This is particulastyin relation
to Structured MTN that are not specifically addessg section
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Yield structure:

Terms relating to interest

payment

Interest Rate:
Interest Base Rate:
Interest Margin:

Interest Step-up

Interest Determination

Date:

Interest Payment Date:

Day Calculation
Convention:

Interest Period:

Business Day Convention:

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

Base CPI:

Final CPI:

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

Fund:

Additional Amount:

5.1 in the Terms and Conditions and with respedfliteed-
portfolio MTN and other MTN the structure of whdmbines
several types of reference assets. Specify asvi&]IfMTN are
Structured MTN and constitute Equity-linked MTN éwerse-
convertible MTN / Credit-linked MTN / Fund-linked ™N /
Commoadity-linked MTN / Currency-linked MTN / Inddinked
MTN / Mixed-portfolio MTN /other type of MTN

[Fixed interest / Interest adjusti/ FRN /Inflation-Linked
interest /Zero Coupon / Structured MTNS];

[]
[]

[Stated if other than as stated in the Terms andifions]

[]

[State applicable BusidegsConvention pursuant to 8.7 of the
Terms and Conditions or another appropriate Busibesy
Convention [ ]. [For FRNs, state if interest isccdated on an
adjusted or unadjusted basis].]

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

[The date for determination of Final G$[ ].]
Specify if necessary e.g. in relation to a Creutikéd MTN if

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

[] [] [] []
[]

[Comprises the higher of:
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Index Figure:

Basket Performance:

Performance:

Net Asset Value:

Measurement Period:

Period Yield:

Yield Period:
Range:

Price Cap:

Price Floor:

Determined Price:

Limit:

Max Yield:

Minimum Yield:

Start Date:

Initial Price:

Principal Amount x Index Figure x Basket Performanc
and
zero.

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

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

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

[Calculation of the Reference As$aformance.]

[Means for each Reference Assehét asset value upon
calculation of the Basket Performance as follows:

[] [] [] []

[X]

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

[X]
[X]

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

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

[X] [The price determined by Ib®1ing Bank not later than the
Issue Date]

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

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

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

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

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

Closing Price:

Closing Day(s)

Valuation Time:

Valuation Day:

Stock Exchange Day:

Stock Exchange Day
Conventions:

Stock Exchange:

Options or Futures
Exchange:

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

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

[ 1[or where such day is not aofkt Exchange Day/Business
Day], [Stock Exchange Day/Business Day in accordawith the
stated [Stock Exchange Day or Business Day Corweltiaking
into account the provisions regarding Market Disiang

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

[ 1[or, where such day is not &j&k Exchange Day/Business
Day], [Stock Exchange Day/Business Day in accordawith the
stated [Stock Exchange Day or Business Day Corweltiaking
into account the provisions regarding Market Disiarg

[means the applicable Stock&xge Day pursuant to the Terms
and Conditions] [other]dtate if Stock Exchange Day is for all
Reference Assets or for each respective Referersse]A

[The Following Stock Exchange Day. This entailg tha Stock
Exchange Day occurs on a day on which the exchiamyg open
for trading, it shall be deferred to the followiStpck Exchange
Day.]

[Modified Following Stock Exchange Day. This engdihat if a
Stock Exchange Day occurs on a day on which anagxghis not
open for trading, it shall be deferred to the imrataly following
Stock Exchange Day in the same calendar month sutties day
falls in the next calendar month, in which casertievant day
shall occur on the immediately preceding Stock Bxgje Day.]

[Preceding Stock Exchange Day. This entails thatre/la Stock
Exchange Day occurs on a day on which an exchangeatiopen
for trading, it shall be brought forward to the imaately
preceding Stock Exchange Day.]

For each Reference Asset, meafisllinging exchanges:

With respect to [x] With respect to [x] With respectto [x]  With respect to [x]

(] (] [x] (x]
or another stock exchange or other stock exchangeh may be
added or replace such stock exchange.

For each Reference Asset, means the following exgdsa

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

[x] [x] [X] [x]

or another Options or Futures exchange or otheio@pbr
Futures exchanges which may be added or replateFaiiares
exchange.
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Reference Source:

Replacement Reference
Source:

Requirement for
determination of Closing
Price:

Base Currency:

Currency Exchange:

Currency Effect:

Credit Event:

Fund Events

Effect of Fund Events

Notices to Holders:

Market
Disruption/Disruption:

Changed calculation:

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

[Specify in relation to Equity-linked MTN, Fund-latkMTN and
Index-linked MTN as well as for other MTN of releja

Stated always where the Closing Price is basedradds or
unofficial reference sources

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

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

Upon request (the Issuing Bank/Calculation Agehdlisprove
that the [x]market traded [the Reference Asset/feRelee Assets]
at [a price/a rate] at the level of the values wsebasis of the
relevant determination.]

[]

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

Payment of [Interest/Early Reddommpmount/Redemption
Amount] may be affected by a Currency Effect.

Bpecify if necessary in relation to a Credit-linkd@N. Consider
if the definitions set out in annex 2 to the Teamd Condition
need amendmeit.

To be stated for all fund-linked notes and basedam
individual review of the fund rulesWith respect to Fund-Linked
Notes, further special rules may apply; the netes$ispecial
rules is determined from case to case.]

To be stated for all fund-linked notes if Fund Evisis
applicablg

[Stated if other than as sghfmn section 4.1 f), fourth paragraph
or section 15 of the Terms and Conditions.]

[Specify for Structured MT]N he following provisions, which are
set out in section 5.1 in the Terms and Conditiapply to the
MTN. Insert relevant provision in section $/l[Section 5.1 in

the Terms and Conditions apply to the MTN, ameratetbllows.
Use this alternative if the wording in section ded amendment
for the purpose of the particular MTN

Specify for certain Structured MTN, see sectionirbtBe Terms
and Conditiong[The following provisions, which are set out in
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section 5.2 in the Terms and Conditions, apphhe®MTN. Insert
relevant provision in section §.2[Section 5.2 in the Terms and
Conditions apply to the MTN, amended as folloWse this
alternative if the wording in section 5.2 need adraent for the
purpose of the particular MTN

Correction: Bpecify for certain Structured MTN, see sectionibiBe Terms
and Conditiong[The following provisions, which are set out in
section 5.3 in the Terms and Conditions, apphe®MTN. Insert
relevant provision in section §.8[Section 5.3 in the Terms and
Conditions apply to the MTN, amended as followse this
alternative if the wording in section 5.3 need adment for the
purpose of the particular MTN

Extraordinary Events: Jpecify for certain Structured MTN, see sectionibtthe Terms
and Conditiong[The following provisions, which are set out in
section 5.4 in the Terms and Conditions, apphe®MTN. Insert
relevant provision in section §.A4[Section 5.4 in the Terms and
Conditions apply to the MTN, amended as followse this
alternative if the wording in section 5.4 need adraent for the
purpose of the particular MTN

Replacement Reference  The following wording is applied with respect touty-linked
Asset MTN and Fund-linked MTN as well as for other typEMTN
where relevant.

[X]/asset set by the Issuing Bank [replaces theRetce Asset
under certain conditions stated in these termsepl&ement
Reference Asset shall replace a Reference Asseneaging the
date determined by the Issuing Bank.]

Terms relating to Early
Redemption/Redemption

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

Early Redemption Amount:  [X]

Reference Yield: [X]

Reference Interest: X]

Amortisation: [Applicable/Not applicable]

Amortisation Dates: [X]

Amortisation Amount: [X]

Redemption Amount: [MTNs' nominal amount] [and Atilzial Amount] [other]

Deferred Redemption Date:  [X]
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Business Day Convention:

Interest on arrears:

General Terms and
Conditions relating to
MTNs

Administrator:
Calculation Agent:

Clearing:

Listing:

Business Day:

Applicable law:

Other applicable terms:

LIABILITY

[State applicable BusibegsConvention pursuant to 9.7 of
the Terms and Conditions or other applicable Bissirigay
Convention [ ].]

[Specify Applicable Intereas® Rate, if other than EURIBOR
or STIBOR]

[]

[ 1[Specify only if an entity other than the IssuingnBa
[VPC, APK, VP Euroclear or other]

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

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

[Swedish/Finnish/Danish]

[X]

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

Stockholm/Helsinki, [ ]

[Nordea Bank Finland Abp/Nordea Bank AB (publ)]
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Use of proceeds

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

In April 2002, NBF's board of directors resolvedriolude NBF as an issuer under the then
Nordea Bank Sverige's MTN Programme and raise loader the aforementioned programme
on a continuing basis. In August 2007 it was detidat the programme amount would be
raised to one hundred billion Swedish Krona.

Loans raised under the MTN Programme constitut@tgl the Banks' and Nordea Group's
long-term financing and the net proceeds of anyeisd MTNs will be used for the general
banking and other corporate purposes of the Bamitstee Nordea Group but may also be used
for other purposes.

NBAB has an international EMTN Programme listed.@mdon. Loans raised under the EMTN
Programme are a part of the long-term financingtaechet proceeds of any issue of notes
thereunder will be used for the general bankingathdr corporate purposes of the Banks and
the Nordea Group but may also be used for othgrgzes.
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Admission to trading; clearing and settlement

MTNs issued under the MTN Programme will, whereagreed and upon issue, be registered
on the OMX Nordic Exchange in Stockholm and ondtoek exchanges in Helsinki and
Copenhagen or another stock exchange or marketades issued under the MTN
Programme are linked to VPC AB'8/PC") account-based book entry system and,
accordingly, no physical securities will be issu€tkaring and settlement in conjunction with
trading will take place in the VPC system. Certaiens under the MTN Programme will also
be linked to the account-based book entry systarkiiland (APK) and Denmark (the VP
system). References to VPC in this Base Prospebtals with appropriate amendments and in
applicable parts, be deemed to include also arsr afkaring organisation or institution that is
responsible for maintaining and administratingg@ster of Holders and which performs
clearing and settlement.

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

The Banks may provide for loans to be subject¢arihg and settlement in Euroclear and/or
Clearstream, Luxembourg. Investors holding MTNstigh Euroclear (the clearing system
operated by Euroclear Bank S.A./N.VEuroclear") or Clearstream (the clearing system
operated by Clearstream Banking, societé anonymnegrhbourg, Clearstream,

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

Dealers

The Dealers have, in a Dealer Agreement dated 1B 2@02 as amended and supplemented,
undertaken to offer MTNs on the capital market ehdlf of the Banks, subject to that:

(i) no impediment or limitation exists pursuanidaw or similar from any Swedish or foreign
government, central bank or other public authajtand

(i) MTNs may be placed in the primary market atmal market terms.

A Dealer may undertake in a separate agreemenebatite Issuing Bank and the Dealer, with
respect to a particular Loan, to quote bid priceséle of MTNs and, when the Dealer's own
holdings of the relevant MTNs so allow, to offerpiorchase MTNs and provide quotes
therefore.
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Taxation

The description below does not constitute tax adwvéc The description is not exhaustive buf
rather intended as general information regarding cetain applicable rules. Holders must
make their own assessment of the tax consequencésio investment in MTNs and, in
conjunction therewith, consult with tax advisors.

Taxation in Sweden

VPC or its nominee (in case of nominee-registerdd\l) perform a preliminary tax
withholding, at present 30 % of paid interest,gavate individuals that are subject to taxation
in Sweden and Swedish estates of deceased pekmmsthholding of tax in Sweden is made
in respect of interest payments to any person akfar a private individual that is subject to
Swedish taxation or a Swedish estate of deceasedrpe

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

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

Taxation in Finland

According to current Finnish law, interest on nagssied to the public in Finland constitutes
income pursuant to the act on withholding tax faefest income for private individuals that are
subject taxation in Finland and Finnish estatedeafased persons. The withholding tax on
interest income is at present 28%. According toeitteon withholding tax for interest income,
index-linked yield is treated as interest incoménéfé notes are sold prior to the due date, any
capital gains and payment of accrued intefefsermarknadsgottgorelseés taxed in at the tax
rate applicable to capital income, at present 28%.

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

Taxation in Denmark

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

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

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

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

Under Council Directive 2003/48/EC of 3 June 2063tte taxation of savings income (which
has been implemented in Sweden, Finland and Denmesa&h Member States is required, from
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1 July 2005, to provide to the tax authorities mbther Member State details of payments of
interest or similar income paid by a person witksrjurisdiction to, or collected by such person
for, an individual resident in that other Membeat8t however, for a transitional period,
Austria, Belgium and Luxembourg may instead apphjitaholding system in relation to such
payments. A number of non EU countries (includimgt&rland) have with effect from the
same date agreed to adopt measures similar to $ev$erth in Directive 2003/48/EC with
respect to exchange of information or withholdiaxg
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Specific sales- and other restrictions

With the exception of the approval by the Swedistafcial Supervisory Authority of this Base
Prospectus as a base prospectus issued in congpliatticthe Prospectus Regulation
(/809/2004/EG) and the Swedish Financial Instrus@nading Act (1991:980), neither the
Banks nor the Dealers have undertaken any actimhwél not take any action in any country
or jurisdiction, that would permit a public offegrof MTNs, or possession or distribution of
any offering material in relation thereto, in amuaotry or jurisdiction where action for that
purpose is required; other than with respect toumtry or jurisdiction within the EEA to which
the Base Prospectus is passported in accordanc&Witpter 2, section 35 of the Financial
Instruments Trading Act (1991:980) and article h@d &8 of the Prospectus Directive by the
Banks requesting the Swedish Financial Supervidothority to issue a certificate to the
relevant authorities confirming approval of the B&ospectus and its compliance with the
Prospectus Directive 2003/71/EC of 4 November 2@80@h notification and passporting has
been made to the relevant authorities in Finlarehrark, Estonia, Latvia and Lithuania. A
further notification will be procured for the puigmof public offerings of MTNs or admission
of MTNs to trading in Luxembourg. Further passpuaytand notification of relevant authorities
in other jurisdictions within the EEA may be made.

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

Selling restrictions may be supplemented or modifiéth the agreement of the Issuing Bank.
Any such supplement or modification will be set muthe relevant Final Terms (in the case of
a supplement or modification relevant only to dipafar loan under the MTN Programme) or
(in any other case) in a supplement to this Baesperctus.

MTNs issued under the MTN Programme may not beedfer sold in Australia, Canada,
Japan, New Zealand or South Africa or in any otmemtry or jurisdiction other than in
accordance with all applicable laws, regulationd mres. Further, the Base Prospectus may not
be distributed to or within any of the above-memid jurisdictions other than in accordance
with all applicable laws, regulations and rules.

UNITED STATES

MTNSs have not been, and will not be, registered iaccordance with the U.S. Securities Act
of 1933 and may not be offered or sold within the kited States or to, on behalf of, or for
the benefit of, persons domiciled in the United Stas other than in accordance with
Regulation S or exemptions from the registration rquirements of U.S. Securities Act of
1933. The terms used in this paragraph have the s@&meaning as pursuant to Regulation
S of the U.S. Securities Act of 1933.
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The Nordea Group
Owerview

The Nordea Group (Nordea Bank AB (pubINBAB™) and its subsidiaries) is a financial group
in the Nordic and Baltic Sea region (below thiofdea Group®, the "Group” or "Nordea").

The Nordea Group's parent companyBAB", is a Swedish limited liability company
incorporated under Swedish law. NBAB's sharesiated and traded on the Stockholm,
Copenhagen and Helsinki Stock exchanges.

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

As per 31 December 2007, the Nordea Group's astatied EUR 389 billion. As of the same
date, the Nordea Group had approximately 10 miltiestomers in the Nordic region and on the
new European markets, of which 6.8 million are peas customers and 0.7 million are active
corporate customers.

On 31 December 2007, the Nordea Group had appreedynh 300 local branch offices of
which more than 180 are located in the new Europeankets. In addition, the Group has a
very large number of telephone and Internet custenTée Nordea Group is very active within
e-based financial services and, at the end of 208 approximately 4.9 million users of such
services.

In addition, the Nordea Group acts as an assetgeandthin the Nordic region and Baltic Sea
region with EUR 157 billion in assets under manageinas per 31 December 2007. The
Nordea Group also provides life insurance products.

The Formation of the Nordea Group

Nordea was created through international mergexgdsm from four large Nordic financial
institutions which gradually resulted in the creatof a single unit. Nordea’s predecessors were
Nordea Bank Sverige AB (publ) (formerly Nordbanke (publ)) in Sweden, Nordea Bank
Sverigé"), which, on 1 March 2004, merged with the Groygalsent company and underwent a
change of name to Nordea Bank AB (publ); NordeakBaanmark A/S (formerly Unibank

A/S) in Denmark, (Nordea Bank Danmark’); Nordea Bank Finland (formerly Merita Bank
Abp) in Finland, (Nordea Bank Finland"); and Nordea Bank Norge ASA (formerly

Christiania Bank og Kreditkasse ASA) in Norway@rdea Bank Norge").

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

Legal structure

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

The internal restructuring commenced in 2003 wherda AB (publ) acquired Nordea Bank
Sverige, Nordea Bank Danmark and Nordea Bank Nivoge Nordea Bank Finland. At the same
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time, Nordea AB (publ) also acquired Nordea Northekica, Inc. from Nordea Bank Finland.
Nordea AB (publ), the parent company of the Nor@eaup, was re-established as a bank and the

name was changed to Nordea Bank AB (publ). Theedftordea Bank Sverige merged with NBAB.
The merger was registered at the Swedish PaterRagidtration Office (currently the Swedish

Companies Registration Office) on 1 March 2004.

Nordea aims at continuous simplification of itsdegtructure and as regards the Nordic banks
the aim is that NBAB will be converted into a Eueap company, eéSbcietas Europede

("SE") in accordance with the European Company Stafiite.conversion is conditional on,
among other things, Nordea obtaining necessaryoapls from the relevant authorities. The
conversion is expected to result in improved openat efficiency, reduced operational risk as
well as enhanced capital efficiency. Following @ee made by the European Commission on
the issues relating to the operation of depositaniae schemes in the EU and the EEA
countries Nordea has established a dialogue withefislators and supervisory authorities in
the Nordic countries with the purpose of diminighthe obstacles for the conversion into a
European Company with the current set-up. The fipalersion process in itself is estimated to

take up to one year from start to execution.

The organisational chart below describes the praidegal entities of the Nordea Group as at

31 December 2007

Nordea Bank Nordea Bank Nordea Bank
Danmark A/S Finland Plc Horge ASA
Denmark Finknd

Norway

Warious

subsidiaries

Various
subsidiaries

Various
subsidianes

* Further information is prasented in Nots 22,

Nordea Bank Huolding
Polska S.A. Company
Poland
158
Orgresbank
Ruszsia

Fund companies
Irvesstment manags-
meEnt companies
Various subsidisrias

Nordaa Life Holding AB
Swadan

Nordea it o
HoldingArs Fintand Lt
Dk Finland
Mordea Life Mordea Life
Horrar Lin & Pension Assurance
st i Assurance Finland Ltd
TRt IR Sweden AB Friand
(publ) Sweden (publ) Swaden
Hordea :
Liv & Pension iepelad sl
livsforsikrings- Morge AS
selskab ASS Wiiiis
Danmark i
Warious WVarious
subsidiarias subsidiaries
Mordea Nardaa Lifa
Zycie SA. & Parmion 5.4
Poland Lusemburg
Mordea
Powszechne
Towarzystow

Emerytalne S.A.

Poland
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Business Organisation of the Nordea Group
Generally

Nordea has divided its operations into three bssirgeas focusing on customer
relations: Nordic Banking, Private Banking and itasional & International Banking
and two product areas focusing on products andcagsrvBanking & Capital Markets
Products and Savings & Life Products. The busiaesas operate as separate profit
units.

The central units within the Nordea Group as ofirieJ2008 are described in the
organisational chart below.

Group intermnal Audit

* Ryssland, Polen och Baltikum

Communications:

Group Maigenant Secsmariat Eva-Lotta Rosenqvist
Group Legal J
Lona Eriksson
Hntic Banking oM e n s o
Petaf Schikan Gunn Wanrsiad Arnie Liljadahl el Gl
Baking Swedtn New Etrcpean Markets® | | Capaal Markets Products Group Risk Modesing Group Credit
Frans Lindeliw Thonias Neckmar Pater Ryegaard Loulse Lindgran Halgar Otterhelm
Shipping, O3 Services & Savings Products & e B X
mmm bty Raset Maa Rk s Group Treasary Group Credit Cantrel
Carl E Stoan Alian Polack Dog Andresen Jakoh Grintaum Matja Nykanen
Benking Finiand Financial Institutions Lite & Pensions Information Technology G'“"c“"""'“ Grovp Credit Process:
Pakka Nuuttila Birger Gezealius Johan Sidenmark Tapio Saarslainen & Control Stig Hansen
Frank Soliestod |
Banking Morway Hordic Erivate Barking Group Transfomation Group Finance o Orseboon ik
Anno Stark-Johansen Henrik Priargaard Hans-Henrlk Elgived Johony Backman Pl et
—— o — e
Segment Househald I?am:me Greup Seurcing Group Market Risk
Hans Jacobson Jhan Mortensen St Arak hkisn Sore B lm.:_mujnr
Segment Corparate
Pator Lybecker
-------------- Group Huiman
Re
Herdie Private Banking L m
Marketing
Jukka Porttula
Group identity &

Customer relationship management is a key conciepiriNordea. The Group's total business
relations with customers are reported in the incetatement and balance sheet for the
respective customer responsible unit.

Capital allocation is based on the internal framdwor calculating economic capital, which
reflects each business unit's actual risk exposameidering credit and market risk, insurance
risk as well as operational and business risk.e&dmomic capital is allocated to the business
areas according to risks taken.
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Integrated Group Operation Model

In 2007 Nordea implemented a new operating modeloaganisation focusing on cross-
organisational transparency, team work and effijeithe new operating model is
characterised by strong customer orientation, alsimnd transparent delivery process and
clear responsibilities.

Nordic Banking Banking Group
Products Operations People &

Identity

Group Corporate
Centre

5]
=]
o
T o
8 s
© o
g
g O
1S
()]
()
n

Group Credit &

Private Banking Risk Control

Institutional &

International Capital Markets
Banking & Savings

Group Legal

Customer areas

The customer segment units are responsible farul®mer relationship process, including the
segmentation strategy, concepts, contract polidyfeomt end systems as well as coordination
of product launches and activities with the prodesponsible units.

Nordic Banking

Nordic Banking is the largest of the customer amed¢ordea. Nordic Banking is responsible

for customer relations and retail to private angpoecate customers in the Nordic region. Nordic
Banking develops cross-boarder customer strateggess processes and customer concepts for
these segments.

The business is operated through 13 regional bgnlaiits in the four Nordic markets and
includes also Corporate Merchant Banking. The enets are served through a number of full-
service branches, household branches and typealtyporate service unit for the large
corporate customers. Product specialists are stipgaales in all branches in the region.
Distribution is integrated with Nordic Private Bamg, focussing on affluent and high-net-
worth customers requiring more sophisticated invest services.

Private Banking

Nordea operates the Private Banking business thrandgntegrated model with Nordic
Banking. The integrated operating model enablesldito fully leverage the distribution and
customer net worth of the whole Group as well hefghe investment and product wrapping
competencies in the Group.
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Institutional & International Banking

Institutional & International Private Banking hdmtglobal customer responsibility for financial
institutions as well as for shipping, offshore aiidcompanies. New European Markets service
Nordea’s customers in Poland, the Baltic counties Russia, with full-service banking
activities in all markets.

The Financial Institutions Division is organisedfimee units: Banks, Funds & Investment
Banks and Institutions. The business units semtiistomers in the global banking industry,
fund and asset management industry and investnaeing as well as the insurance and life &
pension industry. The Financial Institutions Diwisiis also responsible for the securities
services of Nordea. The Shipping, Oil Services &inational Division provides a diversified
range of financial services to its global custoimese through Nordea’s offices in Oslo, Bergen,
Copenhagen, Gothenburg, Helsinki, London, New Yan#t Singapore. The centre of
competencies is located in Oslo.

Other customer operations

The Customer operations, which are not includddardic Banking or Institutional and
International Banking are included under Other Guer operations as well as result that have
not been allocated to any of the customer areasselmclude International Private Banking
and Funds as well as customer operations withie &ifd Other. The customer operations
“Other” mainly includes the result in Markets, whiis not allocated to Nordic Banking or
Institutional and International Banking.

Product Areas

The product and service delivery chain has beeawstiined by organising all products and
related processing into two new product areas, BgrRroducts & Group Operations and
Capital Markets & Savings with a simplified govemga structure for the interface between
customer and product units. Within these, two nevdpct areas four product divisions have
been formed: Account Products, Transaction & FiedPioducts, Capital Markets Products and
Savings Products & Asset Management. The prodwiidns are responsible for sales support,
advisory tools and product concepts, specialistpgiances and product development as well as
the production and delivery of the various prodactd services.

Banking Products & Group Operations

The creation of the new combined product and ojmeratarea Banking Products & Group
Operations aims at increasing focus on high quatity efficiency in product deliveries
technology and support. The two product areas wiainking Products & Group Operations
are described below.

Account Products

The division Account Products is responsible fordéa’'s product offerings within deposits,
credits and loan products and the Private Netbamkyell as cash handling services such as
night safes for corporate customers. The divissoalso responsible for the mortgage
subsidiaries Nordea Kredit in Denmark, Nordea Hgkoh Sweden and Norgeskreditt in
Norway. The division is organised in three unitepbsit Products, Credit & Loan Products,
and Private Netbank. Each unit is responsible fodpct development and delivery within its
area.

Transaction and Finance Products

Transaction and Finance Products division coneistsur units, each representing a value
chain: Cash Management, Trade & Project Finance<Cand Specialised Financial Services.
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The division is responsible for the product offgrimithin e g transaction products and services,
working capital related services, corporate e-cbbmirade, sales and transaction related
financing, and asset based lending. Each unisjgomsible for sales and customer support,
product development and processing.

Capital Markets and Savings

The purpose of the new product area Capital Ma&e$avings is to support the product
development and the management of the productgtiortf

Capital Markets Products

The division Capital Markets Product<C(VIP”) is responsible for handling trading, research
and sales within areas such as Foreign Exchanged Ficome, Equities, Structured Products,
Commodities, Capital Markets services, Financiabiddry and Corporate Finance. CMP’s
products are offered to corporates and financ#itutions and through Savings & Asset
Management to personal customers. The activiti€&MIP are customer driven.

Savings Products and Asset Management

The Savings Products & Asset Management produdidivis responsible for delivering all
savings products to personal customers, includingie banking customers. The savings
product offering to personal customers consistsagfngs account products, investment
products like investments funds, structured pragjexuity trading and fixed income products,
as well as life insurance and pension products.Sawngs Products & Asset Management
product division is also responsible for Nordeaset management offerings to large corporate
and institutional customers.

Life and Pensions

Life & Pensions cover product development and paicigaof life insurance and pension
products to Nordic and Polish corporate and pelsarsiomers. The customers are served
through Nordic Banking branches, Life & Pensions\@ales force or via tied agents and
brokers.

The Nordea Group's strategy
Nordea has evolved from being four major natiorzails into one leading Nordic bank. The

next step is to create an even better Nordea. tyrdérategic framework for the next step in
this transformation is based on four cornerstones:

. Strong profit orientation

. Ambitious vision and ambitious targets

. Strong customer-orientated values and culture
. Clear growth strategy

A strong profit orientation is the foundation fargerating results and making room for
investments in future growth. Customer satisfactianes the way for income growth, which is
translated into net profit through:

. Resource optimisation
. Prudent risk management
. Efficient assent management
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Nordea’s vision had been refined to better refileetambition of becoming a great company
and to emphasise the people dimensidre leading Nordic bank, acknowledged for its peppl
creating superior value for customers and sharebdd

In 2007, Nordea has prioritised the work to defind implement uniform values throughout
the organisation. Nordea’s ambition is that theigalare reflected in all aspects of the
operations to the benefit of all stakeholders.

Nordea’s strategy for profitable organic growth fag pillars:

. Increase business with existing Nordic customedsadtract new customers in the
upper segments

. Invest in New European Markets

. Exploit selected Global and European business lines

. Higher level of operational efficiency

The growth strategy is supported by a number ofigsirategic initiatives, each with
substantial impact on income growth or operati@&fiatiency. In 2007, nine such initiatives has
been given high priority in the overall resourdedtion.

Recent Developments

The 2008 annual general meeting of shareholddd8iB (the “AGM ") mandated the board
of directors of Nordea to, for a period until trexhAnnual General Meeting, decide on
acquisition of shares in the company on a regulatatket where NBAB'’s shares are listed or
by means of an acquisition offer directed to adirsholders in the company. Acquisitions may
be made up to a number not exceeding the equivaféah per cent of the total number of
shares in the comparnijhe purpose of the acquisition of own shares fadditate an
adjustment of NBAB'’s capital structure to prevailicapital requirements and to use own
shares as payment for or financing of acquisitmiompanies or businesses

The AGM furthermore resolved to authorise the badrdirectors, for the period until the next
AGM, to use shares in the company as consider&ipmr finance of, acquisitions of
companies or businesses. Transfer of shares manatie outside a regulated market up to the
number of shares in the company that at any timdeld by the company. Transfers of own
shares shall be made at an assessed market vdlneagrtake place with deviations from the
shareholders' preferential right.

Acquisition of own shares within securities opeyas

The AGM resolved that Nordea, in its securitiesiess, up until the next AGM, may purchase
own shares, however, with the limitation that sslsares must never exceed one per cent of the
total number of shares in NBAB. The price shalladbe market price prevailing at the time of
purchase.

Long Term Incentive Programme for managers ancekegloyees

The 2007 annual general meeting of shareholdedBifsB decided to introduce a Long Term
Incentive Programme 2007L(TIP 2007"). Similar long-term incentive programmes were
intended to be launched in the coming years. Th&1AG2008 therefore resolved to introduce
a Long Term Incentive Programme 200BTPI 2008”) based on the same principles as LTIP
2007 and also comprising up to 400 managers ared &y employees in the Nordea Group.

The main objective of the Long Term Incentive Pemgmes is to strengthen Nordea’s ability to
retain and recruit the best talent for key leadprpbsitions. The programmes are combined
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matching and performance programmes, which redéarticipants to invest in Nordea
shares. Remuneration, with a capped maximum gejpertls among other things on the
achievement of Nordea’s financial goals.

Earnings during the first quarter of 2008

The interim report for the first quarter 2008 shamsoperating profit for the first three months
of 2008 of EUR 885 million, as compared to 895 ianillfor the corresponding period in 2007.
The earnings of the period amounted to EUR 687anillvhich equals EUR 0.26 per share and
the return on equity for the first three months anted to 15.8 percent. The net interest income
amounted to EUR 1,181 millions for the first threenths compared to EUR 1,004 million for
the same period in 2007. The total costs amount&R 1,055 million, which was an increase
compared with the same period the preceding yeanulie total net expenses amounted to
EUR 992 million. The net credit losses amounteBWtiR 21 million (to be compared with
positive credit losses of EUR 13 million during firet quarter 2007).

Basel Il

Basel Il comprises the new capital adequacy reiguistvhich came into force in 2007. The
regulations are based on a three pillar approaud fifst pillar comprises capital requirements,
the second pillar addresses regulatory supervasmithe third pillar contains transparency
requirements.

Nordea has obtained regulatory approval to usédise IRB Approach (Internal Ratings Based
Approach) from year 2007 for calculation of capreduirements for credit risks, and the
Standardised Approach for operational risks, i@gporate- and institutional portfolio.

The effects of Basel Il will be achieved graduallyer time since the Basel Il capital floors

limit the banks’ possibilities to decrease thepita requirement. During 2008, risk-weighted
assets may not be less than 90 per cent of theramihich is calculated in accordance with
Basel I. In 2009, the lower limit will be reducexl&0 per cent. In 2010, the Basel | capital
floors will be replaced by the first pillar in Badk(capital requirements). At the same time,
Nordea’s internal capital will function as the targapital level. When Nordea introduces the
IRB Approach also for the Retail-portfolios, thekriweighted assets of Nordea are expected to
decrease by approximately 35 per cent accordifjlfar 1.

Pillar 2 in the Basel Il framework addresses ev#dna by the regulatory authorities and
contains two main processes: the Internal CapittEgqiacy Assessment ProcedS€RAP )

and the Supervisory Review and Evaluation Proc¢e&3REP”). The Internal Capital Adequacy
Assessment shall ensure that the financial ingditutias sufficient available capital to meet the
minimum capital requirements, even under stressedasios. The Internal Capital Adequacy
Assessment process covers everything from dakkymignagement to more strategic capital
management.

One of the most important cornerstones in ICAAB&sinstitution’s internal assessment of
capital requirements. In Nordea, this is equivaterdgssessing the economic capit&8 ).
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Nordea Bank AB (publ)
Operational Overview

Nordea Bank AB (publ) \BAB”) has operated as a part of the Nordea Grouje 4i@88, which
was formed as a result of the merger between MamidaNordbanken. The merger between Merita
and Nordbanken has been addressed in detail sdew/&he Nordea Group — Formation of the
Nordea Group.”

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

Legal Structure and Subsidiaries

Nordea Bank Sverige AB (publ) was a wholly owneokgdiary of NBAB (formerly Nordea AB

(publ) (“Nordea AB")) until 1 March 2004, when Nordea Bank Sverigergeel with NBAB

(see aboveThe Nordea Group — Legal structuré for further information). NBAB was
incorporated on 8 October 1997 in accordance wthdssh law. NBAB's registered office is
located in Stockholm, Sweden. NBAB is subject ® Slwedish Companies Act (2005:551) and
is licensed to conduct banking operations in acmoed with the Banking and Finance Business
Act (2004:297). NBAB is registered at the Swedishmpanies Registration Office under the
name Nordea Bank AB. NBAB is a public (publ) lindtkability company with registration no.
516406-0120. The head office is located in Stoakhat the following address: Smalandsgatan
17, 105 71 Stockholm (telephone no. +46 8- 61400MNBAB has a number of directly and
indirectly owned subsidiaries. The main subsidgdee stated undefThe Nordea Group —

Legal Structure” above.

Share Captial and Shareholders

NBAB'’s share capital amounted to 2,597,228,227 @ard31 December 2007 with a total
number of shares being 2 597 228 227. NBAB's shapétal may be issued in two share
classes; oridinary shares and class C shares.dedictary share carries one vote and each class
C share carries one tenth of one vote.

The NBAB share is listed on the stock exchang&dtatckholm, Copenhagen and Helsinki. As
of the end of December 2007 NBAB had approximad4ély,000 registered shareholders. Out of
these 184,000 are registered in Denmark, approglgna87,000 in Finland and approximately
94,000 in Sweden. The table below shows detailéBAB’s five largest registered

shareholders at the end of March 2008:

Owner Number of shares, Percentage of capital and votes
millions

The Swedish State 515.6 19.9

Sampo Oyj 260.0 10.0

Nordea Danmark Fonden 102.5 3.9

Swedbank Robur Fonder 72.2 2.8

SHB/SPP Fonder 51.6 2.0

To the best of NBAB’s knowledge, there are no shalider agreements which give individual
shareholders or any group of shareholders contexr NBAB.
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Board of Directors

According to NBAB's articles of association, theaBd of Directors shall consist of at least six
and no more than 15 members. The members of thel Boa appointed for a term of office of
one year.

Lars G Nordstrom left his position as President@noup Chief Executive Officer in connection
with NBAB’s annual general meeting, which was hahdl3 April 2007 and had been succeeded
by Christian Clausen. Christian Clausen has beew ldéthe Asset Management & Life business
area and has been a member of Nordea's Group Bxesléanagement since 2001.

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

Timo Peltola, Vice Chairman
Marie Ehrling

Tom Knutzen

Lars G Nordstrom

Ursula Ranin

Bjorn Savén

Stine Bosse

Svein Jacobsen

Heidi M Petersen

Bjorn Wahlroos

In addition, the Board of Directors includes thiéofeing employee representatives (one of whom at
any time is an alternate member) appointed byade tunions:

Nils Q. Kruse (alternate member commencing fromaly K007)
Kari Ahola

Steinar Nickelsen

Bertel Finskas

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

With the exception of the employee representataé8oard members work outside the Nordea
Group.

Hans Dalborg:Chairman of the Board of the Swedish Corporate Gwrece Board, Uppsala
University and the Royal Swedish Academy of EngingeSciences (IVA). Board member of Axel
Johnson AB, the Stockholm Institute of Transiti@moBomics and East European Economies,
SITE) and the Stockholm Institute for Financial €ash (SIFR). Member of the European
Round Table of Financial Services (EFR).

Timo Peltola:Chairman of the Board of Neste Oil and AW-Energy Bgard member of
TeliaSonera AB (publ), SAS AB. Member of the AdvisB8oard of CVC Capital Partners and
Sveafastigheter AB.

Lars G NordstromChairman of the Board of the Finnish-Swedish Charob€ommerce, the
Royal Swedish Opera and the European Financial fganant & Marketing Association
(EFMA). Board member of TeliaSonera AB, Viking LiAbp and the Swedish-American
Chamber of Commerce.
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Bjorn SavénChairman and Vice President for Industri Kapi@thairman of the British-Swedish
Chamber of Commerce, Vice Chairman of Dynea Oypétnanes Oyj and Attendo Care AB.
Member of the Board of Minimax GmbH, Finnish-Swédzhamber of Commerce and Member
in the Royal Swedish Academy of Engineering Scits(ilVA).

Marie Ehrling Board member of Securitas AB (publ), Oriflame @esics SA, Safe Gate AB,
Homemaid AB, Centre for Advanced Studies of Leduprat the Stockholm School of
Economics and World Childhood Foundation.

Tom KnutzenGroup Chief Executive Officer of Danisco A/S, Bdamember of the
Confederation of Danish Industries and the Contsiitar of Danish Employers in Copenhagen
and of the Danish Academy of Technical SciencesAT

Ursula Ranin:Board Member of Finnair Plc and UPM-Kymmene Oyjj.

Stine Bosse: Vice President and Group Chief Exeeuifficer of TrygVesta A/S, Chairman of
the Board of the Danish Insurance Association (&) Hjertebarnsfonden. Member of the
Board of Grundfos Management A/S and Poul Due JenBend.

Svein JacobseMember of the board of Expert AS, Vensafe AS angsRcutting &
Abandonement AS. Vice Chairman of the Board of @4BA and Think Global AS. Member
of the Advisory Board of CVC Capital Partners.

Heidi M Petersen: Chairman of the Sandefjord LufthAS. Member of the Board of Aker
Kvaerner ASA, Norsk Hydro ASA, Glamox ASA, NorteEpso ASA, Scan Geopysical ASA.
Norwegian Energy CompanyASA, Ocean Heavylift ASkagerak Engergy AS, Arendals
Fossekompani ASA, and AWilco Offshora AS.

Bjorn Wahlroos: Group Chief Executive Officer om3ao Abp, Chairman of the Board of
UPM-Kymmene Oyj. Member of the Board of Naringsts/®elegation EVA/ETLA and
Mannerheime-stiftelsen.

Steinar NickelserEmployee representative
Nils Q. Kruse:Employee representative
Kari Ahola: Employee representative
Bertel FinskasEmployee representative
Group Executive Management

The Group Executive Management consists of thewalig members:

Name Position Positions outside the Group

Christian President and Group

Clausen CEO

Carl-Johan Head of Group Chairman of the Investment Committee

Granvik Credit and Risk (Placeringskommittén) of Sponsor Fund Il. Board
Control, Chief Risk Member of Kelonia Oy Ab. Member of the Finnish
Officer, Regional ICC (International Chamber of Commerce ICC
Head Finland Finland). Chairman of Julius Stjernvalls

Donationsfond. Board Member of Partios&atio
Scoutstiftelsen r.s. Board Member of Sigrid
Jusélius Foundation.

Ari Kaperi Head of Institutional Board Member of Luttokunta and Board member
& International of Automatia.
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Banking
Arne Liliedahl | Up until 1 October Deputy Chairman of the Swedish Bankers'
2008 Head of Association. Deputy Board Member of the
Financing and Head European Banking Federation. Member of the
of Group Corporate Swedish Financial Reporting Board. Chairman af
Centre Bjorn Wahlstroms Stiftelse.
Frans Lindeléw| Deputy Head of Deputy Member of the Swedish Bankers’
Retail Banking Association.
Michael Head of Banking Chairman of Dansk Ejendomsfond A/S. Deputy
Rasmussen Products & Group Chairman of Danish International Investment Fund
Operations (IFU). Board Member of PBS A/S, Multi Data A/B,
LR RealKredit A/S, The National Network (Det
Nationale Netvaerk af Viksomhedsledere), Karl
Petersen’s och Hustrus Industrifond, Danmarks
Skibskredit A/S and Danmarks Skibskredit A/S.
Deputy Board Member of the Danish Bankers’
Association (Finansradet).
Peter Schitze Head of Nordic Chairman of Danish ICC (International Chambe
Banking and of Commerce) and the Danish Bankers’ Associatipn
Regional Head (Finansradet). Board Member of the European
Denmark Banking Federation, Copenhagen Business School,
Nordea Danmark-fonden, Gaensefonden,
Danmark-Amerika Fonden, Tietgen Fonden and
Gosta Enboms Fond.
Gunn Waersted | Head of Capital Board Member of Norweigan Financial Services
Markets & Savings, Association (FNH) and The Norwegian Deposit
Head of People & Guarantee Fund. Member of the Nomination
Identity and Regional Committé of Shibsted ASA and in
Head Norway Handelshoyskolen BI. Corporate Assembly to
Orkla ASA. Member of the Counsil and
Nomination Committé in Det Norske Veritas.
Fredrik Rystedt | As of 1 October 2008
Head of Finance and
Head of Group
Corporate Centre

The business address of the Board of DirectorsGaodp Executive Management is
c/o Nordea Bank AB (publ), Smalandsgatan 17, SE710Stockholm.

No potential conflicts of interest exist betweely dnties to NBAB of a member of the Board of
Directors or the Group Executive Management angthate interests and/or other duties of
such persons.

Audit Committee

The audit committee assists the Board of Diredtoits ongoing supervisory work by

reviewing the Nordea Group's quarterly financiglating, comments and conclusions of the
external auditors regarding the Group's semi-anaiidlannual accounts, the external audit plan
as well as the systems for internal control andhtldit cooperation between the internal audit
activities and the external auditors, as estaldighyethe Board of Directors, the CEO and
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Group Executive Management. The audit committedsis responsible for supervising and
evaluating the internal audit.

Auditors

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

KPMG Bohlins AB with Carl Lindgren as auditor-inatye, Box 16106, SE-103 23 Stockholm.
The auditor is authorised by, and a member of, E&S

Legal Proceedings

NBAB is not subject to any legal proceeding whintthe opinion of management, will have a
material negative effect on the financial positomprofitability of NBAB or the Nordea Group as a
whole. NBAB is, however, the subject of a numbetlaiims in legal proceedings and other disputes
in the normal course of its business.

Material Agreements

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

Corporate Governance

NBAB applies and adheres to generally adopted jplies of corporate governance including
the rules and principles set forth in the SwediskdeCof Corporate Governance.

NBAB'’s Recent Development
For further information regarding the reorganisatod the Nordea Group and recent
developments, see "The Nordea Group" above, thmsee@ntitled "Legal Structure” and

"Recent Developments".

No significant adverse changes to the Group'sdiabposition or market position have occurredesinc
31 March 2008.
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Financial information, Nordea Bank AB (publ)

The tables below show certain selected summarisaddial information which, without
material changes, is derived from the Nordea Geoapdited consolidated financial statements
for the year ending 31 December 2007.

The Nordea Group's consolidated financial statesnard prepared in accordance with the
International Financial Reporting Standard§RS”) as approved by the EU. In addition,
requirements for supplementary disclosure in a@med with the Act (1995:1559) on Annual
Reports in Credit Institutions and Securities Conigaand the Swedish Financial Accounting
Standards Council's recommendation RR 30:06 (Sompitary Reporting Rules for Groups),
as well as the Swedish Financial Supervisory Autyisregulations (FFFS 2006:16), with
supplement (FFFS 2007:28) have been applied.

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

Income statement

Group
EURmM Note 2007 2006
Operating income
Interest income 12,909 9,669
Interest expense -8,627 -5,800
Net interest income 3 4,282 3,869
Fee and commission income 2,734 2,582
Fee and commission expense -594 -508
Net fee and commission income 4 2,140 2,074
Net gains/losses on items at fair value 5 1,187 1,036
Profit from companies accounted for under the equity method 23 41 68
Dividends 6 22 6
Other operating income 7 214 312
Total operating income 7,886 7,365
Operating expenses
General administrative expenses:
Staff costs 8 -2,388 -2,251
Other expenses 9 -1,575 -1,485
Depreciation, amortisation and impairment charges
of tangible and intangible assets 10, 25, 26 -103 -86
Total operating expenses -4,066 -3,822
Loan losses 11 60 257
Disposals of tangible and intangible assets 3 8
Operating profit 3,883 3,808
Appropriations 12 - -
Income tax expense 13 -753 -655
Net profit for the year 3,130 3,153
Attributable to:
Shareholders of Nordea Bank AB (publ) 3,121 3,145

Minority interests 9 8
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Total 3,130 3,153
Earnings per share, EUR 14 1.20 1.21
Earnings per share, after full dilution, EUR 14 1.20 1.21
Balance Sheet
Group

31 Dec 31 Dec
EURmM Note 2007 2006
Assets
Cash and balances with central banks 5,020 2,104
Treasury bills and other eligible bills 15 8,503 6,678
Loans and receivables to credit institutions 16 24,262 26,792
Loans and receivables to the public 16 244,682 213,985
Interest-bearing securities 17 35,472 29,066
Financial instruments pledged as collateral 18 4,790 10,496
Shares 19 17,644 14,585
Derivatives 20 31,498 24,207
Fair value changes of the hedged items in portfolio
hedge of interest rate risk 21 -105 -37
Investments in group undertakings 22 - -
Investments in associated undertakings 23 366 398
Intangible assets 25 2,725 2,247
Property and equipment 26, 27 342 307
Investment property 28 3,492 3,230
Deferred tax assets 13 191 382
Current tax assets 142 68
Retirement benefit assets 38 123 84
Other assets 29 7,724 10,726
Prepaid expenses and accrued income 30 2,183 1,572
Total assets 389,054 346,890
Liabilities
Deposits by credit institutions 31 30,077 32,288
Deposits and borrowings from the public 32 142,329 126,452
Liabilities to policyholders 33 32,280 31,041
Debt securities in issue 34 99,792 83,417
Derivatives 20 33,023 24,939
Fair value changes of the hedged items in portfolio
hedge of interest rate risk 21 -323 -401
Current tax liabilities 300 263
Other liabilities 35 22,860 22,177
Accrued expenses and prepaid income 36 2,762 2,008
Deferred tax liabilities 13 703 608
Provisions 37 73 104
Retirement benefit obligations 38 462 495
Subordinated liabilities 39 7,556 8,177
Total liabilities 371,894 331,568
Untaxed reserves 40 - -
Equity 41

Minority interests

Share capital

78 46

2,597 2,594
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Other reserves -160 -111
Retained earnings 14,645 12,793
Total equity 17,160 15,322
Total liabilities and equity 389,054 346,890
Assets pledged as security for own liabilities 42 17,841 18,136
Other assets pledged 43 6,304 3,053
Contingent liabilities 44 24,254 22,495
Commitments excluding derivatives 45 87,006 80,601
Derivative commitments 20.45 3,405,332 ? igg
Statement of Cash Flow

Group
EURmM 2007 2006
Operating activities
Operating profit 3,883 3,808
Adjustment for items not included in cash flow -292 -954
Income taxes paid -591 -632
Cash flow from operating activities before changes in
operating assets and liabilities 3,000 2,222
Changes in operating assets
Change in treasury bills and other eligible bills -1,601 554
Change in loans and receivables to credit institutions 2,091 6,182
Change in loans and receivables to the public -30,365 -25,396
Change in interest-bearing securities -6,109 -2,548
Change in financial assets pledged as collateral 5,706 1,178
Change in shares -3,141 -1,688
Change in derivatives, net 924 878
Change in investment properties -262 -283
Change in other assets 3,085 -946
Changes in operating liabilities
Change in deposits by credit institutions -2,438 2,567
Change in deposits and borrowings from the public 15,484 10,904
Change in liabilities to policyholders 1,238 2,512
Change in debt securities in issue 16,349 808
Change in other liabilities 458 4,121
Cash flow from operating activities 4,419 1,065
Investing activities
Acquisition of group undertakings -28 77
Sale of group undertakings 42 2
Acquisition of investments in associated undertakings -9 -14
Sale of investments in associated undertakings 61 416
Acquisition of property and equipment -157 -114
Sale of property and equipment 18 40
Acquisition of intangible assets -119 -110
Sale of intangible assets - 10
Purchase/sale of other financial xed assets -159 -307
Cash flow from investing activities -351 0

Financing activities
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Issued subordinated liabilities - 1,281
Amortised subordinated liabilities -315 -495
New share issue 3 -
Repurchase of own shares incl change in trading portfolio 8 3
Dividend paid -1,271 -908
Cash flow from financing activities -1,575 -119
Cash flow for the year 2,493 946
Cash and cash equivalents at the beginning of year 4,650 3,676
Exchange rate difference -46 28
Cash and cash equivalents at the end of year 7,097 4,650
Change 2,493 946
Credit rating

NBAB has received the following credit ratings itsrlong-term debt obligations:

Moody's Standard & Fitch Ratings DBRS
Investor Poor's Ratings
Services Ltd Services
NBAB
Non- Aal AA - AA - AA
subordinated
MTNs
Fixed term Aa2 A+ A+ AA (low)
subordinated
Notes
Undated Aa2 A A+ AA (low)
subordinated
Notes

Neither the MTN Programme nor MTNSs issued undeMA& Programme have or will receive
a credit rating.

NBAB's credit rating does not always reflect theksi associated with individual loans under the
MTN Programme. A credit rating does not constitutecommendation to buy or sell or a
recommendation to hold the investment. A credibgamay be subject to change or withdrawal
at any time by the relevant rating agency.

Credit ratings are a way of evaluating credit risét more information regarding the import of
the credit rating, visitvww.standardpoors.cogmvww.moodys.comwww.fitchratings.comnor
www.dbrs.com
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Nordea Bank Finland Abp
Operational overview

Nordea Bank Finland Abp I'BF") has, since 1998, been a part of the Nordea Gngugph

was formed following the merger between Merita Bimddbanken. The merger between Merita
and Nordbanken is addressed in detail above, dee Nbrdea Group — Formation of the
Nordea Group".

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

Legal structure and subsidiaries

NBF is a wholly-owned subsidiary of NBAB. NBF wasorporated on 2 January 2002 in
accordance with Finnish law. NBF has its registex#ide in Helsinki, Finland and is a
company with limited liability pursuant to the Fish Companies Act and holds a licence
(oktroj) to conduct banking operations in accordawith the Credit Institutions Act. NBF is
registered in the trading register with FO numt&8QR235-8. NBF has its head office in
Helsinki at the following address: Aleksanterink&8&iB, 00100 Helsinki, Finland.

NBF has subsidiaries in Finland and abroad. The sigsificant subsidiary is Nordea Finans
Finland Ab.

Board of directors

According to the articles of association, NBF'srblaat directors shall consist of not less than
five and not more than seven members, a chairmam aeputy chairman.

At the time of preparation of this Base ProspediB¥-'s board of directors consisted of the
following members:

Christian Clausen, Chairman

Carl-Johan Granvik, Deputy Chairman and CEO of NBF
Arne Liljedahl

Michael Rasmussen

Peter Schitze

All board members are employed in the Nordea Group.

Name Position Positions outside the Group

Christian President and Group

Clausen CEO

Carl-Johan Head of Group Chairman of the Investment Committee

Granvik Credit and Risk (Placeringskommittén) of Sponsor Fund Il. Board

Control, Chief Risk | Member of Kelonia Oy Ab. Member of the Finnish
Officer and regional | ICC (International Chamber of Commerce ICC
Head Finland Finland). Chairman of Julius Stjernvalls
Donationsfond. Board Member of Partios&éatio
Scoutstiftelsen r.s. Board Member of Sigrid Juséliu
Foundation.

Arne Liliedahl | Up until 1 October Deputy Chairmdittee Swedish Bankers' Associatign.

>
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2008 Head of Deputy Board Member of the European Banking
Financing and Head Federation. Member of the Swedish Financial
of Group Corporate | Reporting Board. Chairman of Bjorn Wahlstroms

Centre Stiftelse.
Michael Head of Banking Chairman of Dansk Ejendomsfond A/S. Deputy
Rasmussen Products & Group | Chairman of Danish International Investment Fund
Operations (IFV). Board Member of PBS A/S, Multi Data A/S, L

Netvaerk af Viksomhedsledere), Karl Petersen’s oc
Hustrus Industrifond, Danmarks Skibskredit A/S ang
Danmarks Skibskredit A/S. Deputy Board Member of
the Danish Bankers’ Association (Finansradet).

R
RealKredit A/S, The National Network (Det Nationale

N

]

Peter Schitze Head of Nordic Chairman of Danish ICC (International Chamber of
Banking and Commerce) and the Danish Bankers’ Association
Regional Head (Finansradet). Board Member of the European Banking
Denmark Federation, Copenhagen Business School, Nordea

Danmark-fonden, Gaensefonden, Danmark-Amerika
Fonden, Tietgen Fonden and Gosta Enboms Fond.

The address of the board members is c/o Nordea Biatdnd Abp, Alexandersgatan 36 B,
00100, Helsinki, Finland.

To the best knowledge of NBF, there are no poteotiaflicts of interest between any
obligations to NBF of a member of the Board of Dicgs or the Group Executive Management
and the private interests or other obligationsuchspersons in their executive positions.

Auditors

NBF's auditors are elected at the annual generalingeof the shareholders. The auditors
elected at the annual general meeting with redpdbie years 2003, 2004, 2005, 2006 2007 and
2008 are as follows:

KPMG Oy Ab
Mannherheimvéagen 20 B, 00100 Helsinki, Finland
CGR Raija-Leena Honkonen is the auditor-in-charge

Legal proceedings and arbitration

NBF is not subject to any legal proceeding whiatihe opinion of management, will have a material
negative effect on the financial position or patdfitity of NBF or the Nordea Group as a whole. NBF
is, however, the subject of a number of claimggal proceedings and other disputes in the normal
course of its business.

Material agreements
NBF is not a party to any material agreement oatsidts normal course of business which

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

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

No significant adverse changes to NBF's finan@aitipn or market position have occurred since 31
December 2007.
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Financial information, Nordea Bank Finland Abp

Income statement

Group
EURmM Note 2007 2006
Operating income
Interest income 3 4,909 3,604
Interest expense 3 -3,378 -2,211
Net interest income 3 1,531 1,393
Fee and commission income 4 532 497
Fee and commission expense 4 -217 -189
Net fee and commission income 4 315 308
Net gains/losses on items at fair value 5 541 430
Profit from companies accounted for under the gquitthod 21 2 31
Dividends 24 2
Other operating income 190 290
Total operating income 2,603 2,454
Operating expenses
General administrative expenses:
Staff costs 8 -515 -504
Other expenses 9 -375 -359
Depreciation, amortisation and impairment chardeargible and
intangible assets 10, 22, 23 -29 -18
Total operating expenses -919 -881
Loan losses 11 20 63
Impairment of securities held as financial non-entrasset 0 -2
Disposals of tangible and intangible assets 0 5
Operating profit 1,704 1,639
Income tax expense 12 -339 -358
Net profit for the year 1,365 1,281
Attributable to:
Shareholders of Nordea Bank Finland Plc 1,363 1,279
Minority interests 2 2
Total 1,365 1,281
Balance sheet
Group
EURM Note 31 Dec 2007 31 Dec 2006
Assets
Cash and balances with central banks 1,953 1,151
Treasury bills and other eligible bills 13 2,149 2,877
Loans and receivables to credit institutions 14 45,549 47,031
Loans and receivables to the public 14 60,597 52,463
Interest-bearing securities 15 2,215 1,161
Financial instruments pledged as collateral 16 - 100
Shares 17 1,465 603
Derivatives 18 30,731 23,692
Fair value changes of the hedged items in porttedidge of interest 19 -45 -54
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rate risk

Investments in group undertakings 20 - -
Investments in associated undertakings 21 76 83
Intangible assets 22 48 13
Property and equipment 23,24 110 89
Investment property 25 4 4
Deferred tax assets 12 136 468
Current tax assets 21 12
Retirement benefit assets 34 59 52
Other assets 26 1,412 1,112
Prepaid expenses and accrued income 27 774 489
Total assets 147,254 131,346
Liabilities

Deposits by credit institutions 28 26,789 29,233
Deposits and borrowings from the public 29 41,709 35,689
Debt securities in issue 30 29,635 22,680
Derivatives 18 32,012 24,057
Fair value changes of the hedged items in porttedidge of interest

rate risk 19 =77 -147
Current tax liabilities 56 24
Other liabilities 31 3,970 3,790
Accrued expenses and prepaid income 32 979 758
Deferred tax liabilities 12 33 23
Provisions 33 45 39
Retirement benefit obligation 34 40 56
Subordinated liabilities 35 1,270 1,665
Total liabilities 136,461 117,867
Equity 36

Minority interests 7 6
Share capital 2,319 2,319
Share premium account/Statutory reserve 599 599
Other reserves 2,929 2,899
Retained earnings 4,939 7,656
Total equity 10,793 13,479
Total liabilities and equity 147,254 131,346
Assets pledged as security for own liabilities 37 7,311 8,159
Other assets pledged 38 - 488
Contingent liabilities 39 13,201 8,441
Commitments 40 3,033,764 2,316,387

Other notes

Note 1 Accounting policies

Note 2 Segment reporting

Note 41 Classification of financial instruments
Note 42 Assets and liabilities at fair value

Note 43 Assets and liabilities in foreign curressci
Note 44 Obtained collaterals which are permittele

t&ld5 Related-party transactions
Né6e Mergers, disposals and dissolutions
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Cash flow statement

Group
EURM 2007 2006
Operating activities
Operating profit 1,704 1,639
Adjustments for items not included in cash flow -31 -475
Income taxes paid -69 -54
Cash flow from operating activities before changem operating assets and
liabilities 1,604 1,110
Changes in operating assets
Change in treasury bills and other eligible bills 842 272
Change in loans and receivables to credit insitsti -353 -2,300
Change in loans and receivables to the public -8,137 -6,160
Change in interest-bearing securities -954 -280
Change in shares -804 -246
Change in derivatives, net 902 516
Change in investment property 0 35
Change in other assets -301 627
Changes in operating liabilities
Change in deposits by credit institutions -2,446 8,014
Change in deposits and borrowings from the public 6,020 597
Change in debt securities in issue 6,955 1,250
Change in other liabilities 183 822
Cash flow from operating activities 3,511 4,257
Investing activities
Sale of investments in group undertakings 73 7
Dividends from associated companies 1 -
Acquisition of shares in associated companies -5 -
Sale of shares in assoc companies 28 -
Acquisition of property and equipment -69 370
Sale of property and equipment 6 -20
Acquisition of intangible assets -33 -
Sale of intangible assets 0 4
Purchase/sale of other financial fixed assets -4 -6
Cash flow from investing activities -3 355
Financing activities
Issued subordinated liabilities - -
Amortised subordinated liabilities -415 -239
Dividend paid -4,000 -
Other changes -126 -5
Cash flow from financing activities -4,541 -244
Cash flow for the year -1,033 4,368
Cash and cash equivalents at the beginning of year 16,467 12,099
Exchange rate difference 0 -
Cash and cash equivalents at the end of year 15,434 16,467

Change -1,033 4,368
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Credit rating

NBF has received credit ratings for its long-teehtabbligations:

Moody's Standard & Fitch Ratings DBRS
Investor Poor's Ratings
Services Ltd Services
NBF
Unsubordinated| Ag1 AA - AA - AA
MTNs

Neither the MTN Programme nor MTNs issued undeMi@& Programme have or will receive
a credit rating.

NBAB's credit rating does not always reflect theksi associated with individual loans under the
MTN Programme. A credit rating does not constitutecommendation to buy or sell or a
recommendation to hold the investment. A credibgamay be subject to change or withdrawal
at any time by the relevant rating agency.

Credit ratings are a way of evaluating credit risit more information regarding the import of
the credit rating, visitvww.standardpoors.cogmvww.moodys.comwww.fitchratings.comnor
www.dbrs.com
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Information incorporated in the Base Prospectus byeference

The following documents relating to NBAB are incorated in the Base Prospectus by
reference. The documents have been previouslygheaiand filed with the Swedish Financial
Supervisory Authority.

1. Audited annual accounts for NBAB for 2007 (eeth on pages 84-139 of
NBAB's annual report for 2007).

2. Audited annual accounts for NBAB for 2006 (seth on pages 78-140 of
NBAB'’s annual report for 2006).

3. Interim Report for the first quarter of 2008t(forth on pages 1-41 of NBAB'’s
Interim Report for the first quarter of 2008).

The following documents relating to NBF are incagded in the Base Prospectus by reference.
The documents have been previously published #edifiith the Swedish Financial
Supervisory Authority.

3. Audited annual accounts for NBF for 200 (setif@n pages 34-103 of NBF's
annual report for 2007).

4. Audited annual accounts for NBF for 2006 (setif on pages 28-91 of NBF's
annual report for 2006).

It should be noted that certain information in #fswve-mentioned documents may not be
current.

Available documents
Copies of the following documents will be providadsented upon request during the period of

validity of the Base Prospectus by NBAB at its heffite on Smalandsgatan 17 in Stockholm
or onwww.nordea.com

The Banks' certificates of registration and artiadéassociation;

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

e Annual reports and interim reports published byBheks in 2006 and 2007
(financial information for the two most recent fitial years prior to the year covered by
the Base Prospectus).

Supplements to the Base Prospectus

Each new circumstance of significance, error orgigét which may affect the assessment of
MTNs issued under this MTN Programme and which xouis noted after the Base
Prospectus has been published shall be disclosetttified in a supplement to the Base
Prospectus prepared by the respective Bank. Anglsonents to the Base Prospectus must be
approved by the Swedish Financial Supervisory Adtyrand thereafter be published.
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Addresses

Issuers

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

Tel: +46 8 614 70 00

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

Tel: 4358 9165 1

Dealers

Nordea Bank AB (publ)

Nordea Markets

Smalandsgatan 17

105 71 Stockholm

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

Nordea Bank Danmark A/S
Nordea Markets
Christianbro

Strandgade 3

Tel: +45 33 33 16 04

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

Tel: +358 9 1651

Central Securities Depositary
VPC AB

Box 7822

103 97 Stockholm

Tel: +46 8 402 90 00

Auditors
NBAB

KPMG Bohlins AB (auditor appointed by the
general meeting)

Carl Lindgren, Auditor-in-Charge

Box 16106

103 23 Stockholm

NBF

KPMG Oy Ab

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

00100 Helsinki



