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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 provied 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 ltes
of their knowledge, in accordance with the facts athcontains no omission likely to affect its import.
The Base Prospectus has not been reviewed by NBARBsditors.

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 ltes
of their knowledge, in accordance with the facts ashcontains no omission likely to affect its import.
The Base Prospectus has not been reviewed by NFRisditors.

This Base Prospectus should be read and construeagether 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 Rbgramme.

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 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. 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 outni 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@das a recommendation that any recipient of
this Base Prospectus or any Final Terms should sutrgbe 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 (finamial 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 Prospectus by reference”), the Final Terms for each
offering under the MTN Programme and any supplemerd to the Base Prospectus. Potential
investors are encouraged to read carefully the séon entitled "Risk Factors" on pages 12-24 of this
Base Prospectus.

It is the responsibility of each investor to assedhe 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, séion 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 compliamwith 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 o f 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 ProspectBinal 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 PROSPECTUS

This summary must be read as an introduction togldase Prospectus and any decision to
invest in loans issued under the MTN programme shibbe 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 atmgnslation thereof, unless it is misleading,
inaccurate or inconsistent when read together witie other parts of this Base Prospectus.
Where a claim relating to the information containead this Base Prospectus is brought
before a court outside of Sweden, the plaintiff mayder 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 wité section entitledMTN - Terms and
Conditions and Structuréon page [ ] in the Base Prospectus serves aswrall
description of the MTN programme

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

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

Further information on the Nordea Group, the Baanks selected
financial information with respect to the Banks se¢ out in pages 89-
117 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 IssuignBin relation to a
particular series of MTNs.

Programme Amount: SEK 100,000,000,000

MTNSs: Debt securities registered in accordance WighFinancial Instruments
Accounts Act (SFS 1998:1479) and issued by the 8ankler this
MTN Programme in the denomination and subject ¢at¢ihms and
conditions set forth in the Terms and Conditiond eelevant Final
Terms.

Terms and Conditions: Terms and Conditions appléctbthe loans 'erms and
Conditions") as set out in this Base Prospectus togethertivéh-inal
Terms (Final Terms") relating to the specific loan. The terms and
conditions applicable to each series of MTNs vhi#iriefore consist of
the Terms and Conditions, as supplemented, modifiedplaced by
the relevant Final Terms in relation to each sesfeddTNs.

Offer: MTNs may be offered to institutional professal investors and to so-
called retail customers (which primarily comprigesmall and middle
size companies and private customers) by publerioffs or to a
limited number of investors. MTNs may be offereddme or several
banks acting together in a syndicate or throughasrseveral banks in

5 (273)



Currency:

Status:

Maturity:

Price:

Further issues:

Interest/yield structure:

Early redemption/
Repayment:

Withholding tax:
(Sw: kallskafy

a so called sales group.
SEK or EUR, or such other currency statdetie Final Terms.

MTNSs issued under the MTN Programme canstdirect and
unsecured obligations of the respective issuing<Bamd willrankpari
passuwith the Banks' unsecured and unsubordinated atibigs.

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

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

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

MTNs may be issued wixied, floating, variable, adjustable, reverse
floating and inflation protected interest. Furtheres so-called dual
currency MTNs may be issued under the programmeeiisas MTNs
with a yield related to the performance of oneexesal reference
assets.

Unless otherwise stated in the Final Terms, repaymiethe
redemption amount will occur on the Maturity Da¥INs may be
amortised in which case repayment of the MTNSs ideria instalments
on more than one occasion during the term. Furtbesnthe Terms
and Conditions allowinter alia, for the issuance of MTNs with an
inflation-protected redemption amount, zero couplrNs, non-
principal protected MTNs (in respect of which thipipal amount of
the MTNs may be lost in whole or in part on the iy Date or on
such other date that may be stated in the Finah3 ¢rand MTNs
where repayment of the redemption amount is sulstitby an
obligation to deliver a specific asset.

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

To the extent set forth in the Terms and Conditiatipayments in
respect of the MTNs will be made without withholglior deduction of
taxes unless required under Swedish or Finnish, lesgsilations or
other rules, or decisions by Finnish or SwedisHipw@uthorities. In

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

If a Bank, due to a change in circumstances, igedlby law to effect
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Denominations:

Events of default:

Negative pledge:

Credit rating:

Listing:

Applicable law:

deductions of taxes or fees, the Bank shall beleditio redeem all
MTNSs outstanding under the relevant loan loan.

The denomination of the MTNs in ecsfic series is specified in the
Final Terms. MTNs in denominations of less thaty fihousand Euro
(€50,000) may be issued under the MTN Programnas/jighed that
NBF may not issue MTNs in denominations of less thiae thousand
Euro (€1,000) or the equivalent thereof in SEK thieo currency (and
multiples thereof).

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

The Terms and Conditions do notaio anynegative pledge
undertaking and, consequently, the Banks are ummémitation 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

Unsubordinated

MTNS Aal AA - AA - AA

NBF

Unsubordinated

MTNS Aal AA - AA - AA

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

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

The MTN Programme will be listed on theddagq OMX Nordic
Exchange in Stockholm, the exchanges in Helsinki@penhagen
and/or such other exchange or marketplace as magdwfied in the
Final Terms.

The Final Terms for each issue will state whethearai the MTNs
issued under the MTN Programme will be listed omachange. Both
listed and non listed MTNs may be issued undeMf&l Programme.

The MTNSs shall be governed by, andstrued in accordance with, the
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Sales restrictions:

Taxation:

Substitution of debtor:

Clearing and

law set out in the Final Terms, which may be Swedfnnish or
Danish law.

The Swedish Financial Superyisoithority has approved this
prospectus as a base prospectus issued in accerdihdhe
Prospectus Regulation (Commission Regulation (E€)899/2004)
and the Swedish Financial Instruments Trading A88(:980).

MTNs under the MTN Programme have not been regidtander the
U.S. Securities Act of 1933, as amended. MTNs nwbe offered,
sold or delivered within the U.S. or to, or for thecount or benefit of,
U.S. persons (as defined in regulation S undeStwurities Act).
Furthermore, MTNs may not be offered or sold inthalga, Canada,
Japan, New Zealand or South Africa. The Base Pobspenay not be
distributed to or within any of the aforementionedsdictions.

Euroclear Sweden or its nominee (in cdg®minee-registered
MTNSs) perform a preliminary tax withholding, at pemt 30 % of paid
interest, for private individuals that are subjectaxation in Sweden
and Swedish estates of deceased persons. No vdihalf tax in
Sweden is made in respect of interest paymentsyt@erson other
than a private individual that is subject to Swhdesxation or a
Swedish estate of deceased person. No deductwitidfolding tax or
other tax in Sweden is made in respect of othemeays than interest
payments.

According to current Finnish law, interest on MTiNg=inland
constitutes income according to the act on withimgldax for interest
income for private individuals that are subjectaxation in Finland
and Finnish estates of deceased persons. The \dihfdax on
interest income is at present 28 %. According &aétt 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 providingt 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 sucome provided that
it is a private individual domiciled in Denmark jyate individual
domiciled outside of Denmark and spending at I6asbnths of the
year in Denmark or a company with its registerdatefin Denmark or
a company the management functions of which amtéakcin
Denmark.

In accordance with EC Council Directive 2003/48/Et Banks
provide tax authorities of the Member States withads of interest
payments to individuals domiciled outside SwedeRinland.
Payments of interest under MTNs are not subjeaittcholding tax in
Sweden or Finland according to the Terms and Ciomdit

Under certain circumstanties Banks shall be entitled, without the
consent of the holders of MTNSs, to transfer théligations under
outstanding loans and MTNSs to any other bank il\tbilea Group
following notice thereof to the holders. NBAB haswaconditional
right to assume the liability for loans and MTNsued by NBF.

Clearing and settlement of MTNs isaueder the MTN Programme
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settlement: will take place in the book-entry sgsteanaged by Euroclear
Sweden, the Finnish book-entry system managed logtaar Finland,
and/or the Danish book-entry system managed byax& may be
registered in Euroclear or in any other clearingteyn as may be
specified in the Final 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 ofragredemption
amount is made in a currency other than the cuyrehthe MTNs
Amortising MTNs
Zero coupon MTNs
MTNSs 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
MTNSs with adjustable maturity date

The above structures may be combined.

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

- indices

- currencies

- fund units

- commodities

- credit risks/credit exposure

- real estate

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

MTNs can also be structured with reference to basikiethe above-
mentioned reference assets or combinations antibredebetween
assets.

The various structures of MTNs intended to be isswkunder this

Base Prospectus are addressed in greater detail pages 25-34 of
this Base Prospectus
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Risk factors: A number of factors affect, and migdat, the Banks’ operations as
well as the MTNs issued under the MTN Programmer@lare risks
associated both with circumstances relating tdBiuaks and to the
MTNs issued under the MTN Programme, as well &s msie to such
circumstances that are not specifically linkedhi® Banks and the
MTNSs.

The risks associated with the Banks' operatiorsegdrimarily to
credit and market risks but also to other riskshsas operational risks
and liquidity risks. Credit risk is the risk of ®# counterparties of the
issuing Bank fails to meet their obligations ang aecurity or
guarantees do not cover the claims of the issuantkBThe market risk
is defined as the risk of loss in market value essalt of movements
in financial market variables such as interestsdtaeign exchange
rates, equity prices and commaodity prices. Theeeatso liquidity

risks, which is the risk of being able to meet idlity 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 operatiodslders of the MTNs issued
under the Programme assume a credit risk on the ising Bank.

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

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

Risks associated with MTNSs relate to, among othieigs, changes in
interest rates, exchange rates, whether the Baslenditled to redeem
the MTNSs prior to the stated maturity, the compierif the MTNs,
fluctuations in the relevant indices, other refeeeassets or the
financial market and whether the redemption amdepends on
factors other than the Banks' credit ratings.

Resolutions passed at duly convened meetings of kiditers are
binding on all investors in the relevant loans jled that certain
levels of majority have been reached. Furtherig tthanges 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 circumstancesHukbiee Banks’
control, such as the existence of an effective rsgay market, the
stability of the relevant clearing and settlemeysstesm, as well as the
macro economic situation in the Nordic economiasthe world at
large.

This summary of risks represents only a brief desgption of

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

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

Certain risk factors that the Banks believe to bsignificance for banking operations or MTNs
are accounted for below. The risk factors belowrateranked in any order of importance and
do not purport to be exhaustive. In addition t& fectors 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 appiyto each note.

1. Risks relating to the Banks' operations

The Nordic countries have one of the most constalhanking 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 angearational 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 tlaént. The market risk is defined as a risk of
changes in interest rates, exchange rates, cppdiids and the price of equities and
commodities may reduce the value of a bank's aaset$abilities. Presented below is a more
detailed description of the various risks relatoghe Banks' operationshe Banks do not
warrant that any of the measures taken in order taeduce credit, market, liquidity and
operational risks are sufficient.lt is difficult to predict changes in the econoraied market
conditions and the effect that such changes mag bawhe Banks and it cannot be taken for
certain that the measures taken by the Banks #ieisot to limit the risks.

Credit risks

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

Risks arising from changes in credit quality aneltbcoverability of loans and amounts due
from counterparties are inherent in a wide rang@MNordea Group’s businesses. The Nordea
Group makes provisions for loan losses in accorelanth IFRS; however, the provisions made
are based on available information, estimates asdrmaptions and are subject to uncertainty so
there can be no assurances that the provisiondevalifficient to cover the amount of loan
losses as they occur. Adverse changes in thet cpedity of the Nordea Group’s borrowers
and counterparties, in particular corporate custepw a fall in collateral values, to affect the
recoverability and value of the Nordea Group’s &saad require an increase in the Nordea
Group’s individual provisions for impaired loangdgmotentially collective provisions, which in
turn would adversely affect the Nordea Group’siiicial performance. Actual loan losses vary
over the business cycle, and additional loan lossgsoccur at a rate higher than experienced
in the past due to the prevailing market conditioAssignificant increase in the size of the
Nordea Group’s allowance for loan losses and loasds not covered by allowances may have
a material adverse effect on the Nordea Group'sbas, financial condition and results of
operations.

As the economies of the New European Markets hateridrated, credit risk associated with
certain borrowers and counterparties in these n&haes increased. The Nordea Group is also
exposed to foreign exchange risk in the New Eunopéarkets, where loans to customers
typically are denominated in euro or U.S. dollagugh customers typically derive their main
income in local currencies.

The Nordea Group is exposed to counterparty créght settlement risk and transfer risk
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The Nordea Group routinely executes transactiots @dunterparties in the financial services
industry, including brokers and dealers, commetugalks, investment banks, funds and other
institutional and corporate clients. Many of thas@sactions expose the Nordea Group to the
risk that the Nordea Group’s counterparty in aifpreexchange, interest rate, commaodity,
equity or credit derivative contract defaults andbligations prior to maturity when the Nordea
Group has an outstanding claim against that copatsr. Due to recent volatility in foreign
exchange and fixed income markets this risk hagased. Credit risk may also be exacerbated
when the collateral held by the Nordea Group cabeatalised or is liquidated at prices not
sufficient to recover the full amount of the couptaty exposure. Any of the following could
have a material adverse effect on the Nordea Gzdayziness, financial condition and results of
operations.

As a consequence of its transactions in finanosttuments, including foreign exchange rate
and derivative contracts, the Nordea Group is aelgmsed to settlement risk and transfer risk.
Settlement risk is the risk of losing the principala financial contract due to default by the
counterparty or after when the Nordea Group hasrmgirrevocable instructions for a transfer of
a principal amount or security, but before receffthe corresponding payment or security has
been finally confirmed, and transfer risk is thekrattributable to the transfer of money from a
country other than the country where a borroweoisiciled, which is affected by the changes
in the economic conditions and political situatiorihe countries concerned.

Market risks
The Nordea Group is exposed to market price risk

The Nordea Group’s customer-driven trading openatigvhere positions, within certain

defined limits, are taken on behalf of customens) iéss Treasury operations (where the Nordea
Group holds investment and liquidity portfolios fta own account) are the key contributors to
market price risk in the Nordea Group. The failueaof financial instruments held by the
Nordea Group, including bonds (government, corgoaaid mortgage), equity investments,
cash in various currencies, investments in prieatgdty and hedge funds, commaodities and
derivatives (including credit derivatives), are Siéivwe to volatility of and correlations between
various market variables, including interest ratesdit spreads, equity prices and foreign
exchange rates. To the extent current market tiondipersist, the fair value of the Nordea
Group’s bond, derivative and structured creditfotids, as well as other classes, could fall
more than currently estimated, and therefore ctesdlordea Group to record write-downs.
Future valuations of the assets for which the N@i@eoup has already recorded or estimated
write-downs, which will reflect the then-prevailimgarket conditions, may result in significant
changes in the fair values of these assets. Futtteevalue of certain financial instruments are
recorded at fair value which is determined by udingncial models incorporating assumptions,
judgements and estimations that are inherentlynteioeand which may change over time or
may ultimately be inaccurate. Any of these factmsld require the Nordea Group to recognise
further write-downs or realise impairment chargesich may have a material adverse effect on
the Nordea Group’s business, financial conditioth msults of operations. In addition, because
the Nordea Group’s trading and investment inconmeedds to a great extent on the
performance of financial markets, the extreme mac&aditions could result in a significant
decline in the Nordea Group’s trading and investrnimezome, or result in a trading loss, which
in turn could have a material adverse effect orNbedlea Group’s business, financial condition
and results of operations.

The Nordea Group is exposed to structural marksk ri
Structural interest rate risk
Like all banks, the Nordea Group earns intereshfimans and other assets, and pays interest to

its depositors and other creditors. The net efféchanges to the Nordea Group’s net interest
income depends on the relative levels of assetdiaitities that are affected by the changes in
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interest rates. The Nordea Group is exposeduotstal interest income risk (“SIIR”) when
there is a mismatch between the interest rateicaiprperiods, volumes or reference rates of its
assets, liabilities and derivatives. This mismaitcany given period in the event of changes in
interest rates could have a adverse effect on drdéd Group’s financial condition and results
of operations. Nordea define its SIIR as the valiuhe effect on Nordea’s net interest income
for a 12 months period of a percentage point irsgegespectively decrease, in all interest rates.

Structural foreign exchange risk

The Nordea Group is exposed to currency translatsrprimarily as a result of its Swedish
and Norwegian banking businesses, as it preparesrisolidated financial statements in its
functional currency, the Euro. The Nordea Grodprsctional currency for its Danish banking
business is the Danish krona, which is peggedadctivro. In addition, the Nordea Group’s
transactions with customers in the shipping andenlices industries and in Russia are
primarily in U.S. dollar. Exchange rate movemdygsveen the Euro and the Swedish Krona,
Norwegian Krona and U.S. dollar, respectively, hawgnificant impact on the Nordea
Group’s consolidated results. Because the Nordeapsshows translation differences between
the local currency denominated equity positiongsofully consolidated subsidiaries, the euro
effects arising from currency translation may redaquity. In addition, because some of the
Nordea Group’s consolidated RWA, against whichNibedea Group is required to hold a
minimum level of capital, are denominated in looalrencies, any depreciation of the Euro
against these local currencies would adversely anibe Nordea Group’s capital adequacy
ratios. While the Nordea Group, as a general mdtitkows a policy of hedging its foreign
exchange risk by seeking to match the currencisagsets with the currency of the liabilities
that fund them, there can be no assurances thatdigea Group will be able to successfully
hedge some or all of this currency risk exposure.

Liquidity risks
Liquidity risk is inherent in the Nordea Group’sarptions

Liquidity risk is the risk that the Nordea GrougIvbie unable to meet its obligations as they fall
due or meet its liquidity commitments only at aor@ased cost. Policy statements stipulate that
Nordea’s liquidity management reflects a conseveatdittitude towards liquidity risk. Nordea
strives to diversify the group’s sources of fundargl seeks to establish and maintain
relationships with investors in order to managekeiaaccess. A substantial part of the Nordea
Group'’s liquidity and funding requirements is matough reliance on customer deposits, as
well as ongoing access to wholesale lending marketkiding issuance of short-term market
instruments such as commercial papers issued Ipp@ie and financial institutions or long-
term debt market instruments such as covered boRas.volume of these funding sources, in
particular long-term funding, may be constrainedrduperiods of liquidity stress.

Moreover, global market and economic conditiongeHzeen, and may continue to be
disruptive and volatile, with the Nordea Group’stcof funding, like that of other financial
institutions, being adversely affected by the ilijdebt capital markets and wider credit
spreads. Continued turbulence in the global firdmoarkets and economy may adversely
affect the Nordea Group’s liquidity and the willimgss of certain counterparties and customers
to do business with the Nordea Group, which maylt@s a material adverse effect on the
Nordea Group’s business and results of operations.

The Nordea Group’s funding costs and its acces$sdalebt capital markets depend
significantly on its credit ratings

There can be no assurances that the Nordea Gratgpoincipal subsidiaries will be able to
maintain their current ratings or that the Nordeaup can retain current ratings on its debt
instruments. A reduction in the current long-teatings of the Nordea Group or one of its
principal subsidiaries may increase its fundingsdanit access to the capital markets and
trigger additional collateral requirements in dative contracts and other secured funding
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arrangements. Therefore, a reduction in creditgatcould adversely affect the Nordea
Group’s access to liquidity and its competitiveipon, and therefore, have a material adverse
effect on its business, financial condition andilssof operations.

Operational risks
Operational risks may affect the Nordea Group’sihess

The Nordea Group’s business operations are depteadehe ability to process a large number
of complex transactions across different marketsamy currencies. Operations are carried out
through a number of entities. Operational lossediding monetary damages, reputational
damage, costs, and direct and indirect financiedds and/or writedowns, may result from
inadequacies or failures in internal processesesys (among others, IT systems), licenses from
external suppliers, fraud or other criminal acticg®ployee error, outsourcing, failure to
properly document transactions or agreements wistomers, vendors, sub-contractors, co-
operation partners and other third parties, ott@io proper authorisation, customer
complaints, failure to comply with regulatory reguments, including anti-money laundering,
data protection and antitrust regulations, condfibusiness rules, equipment failures, failure to
protect its assets, including intellectual propeigits and collateral, failure of physical and
security protection, natural disasters or the failof external systems, including those of the
Nordea Group’s suppliers or counterparties andrito fulfil its obligations, contractual or
otherwise. Although the Nordea Group has implee@nisk controls and taken other actions
to mitigate exposures and/or losses, there cam ssurances that such procedures will be
effective in controlling each of the operationaks faced by the Nordea Group, or that the
Nordea Group’s reputation will not be damaged leydbcurrence of any of the operational

risks presented above, which could have a matzdiarse effect on the Nordea Group’s
business, financial condition and results of openat

The Nordea Group is subject to a variety of riskaaesult of its operations, in particular in
Poland, Russia and the Baltic countries

The Nordea Group’s operations in the New Europearkbts present various risks that do not
apply, or apply to a lesser degree, to its busetessthe Nordic markets. Some of these
markets are typically more volatile and less dgwetbeconomically and politically than
markets in Western Europe and North America. ThedBla Group faces significant economic
and political risk, including economic volatilityecession, inflationary pressure, exchange rate
fluctuation risk and interruption of business, adlhas civil unrest, moratorium, imposition of
exchange controls, sanctions relating to spectfintries, expropriation, nationalisation,
renegotiation or nullification of existing contracsovereign default and changes in law or tax
policy. Risks such as these could impact thetgmli obligations of the Nordea Group’s
borrowers to repay their loans, impact the abdityhe Nordea Group to utilise collateral held
as security, impact interest rates and foreign axgh rates, and could adversely impact levels
of economic activity.

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:

0] possess sufficient knowledge and experiencadke a meaningful evaluation of the
relevant MTNs, the merits and risks of investinghe relevant MTNs and the

information contained or incorporated by referetieein Base Prospectus or in any
supplements to the Base Prospectus and the FenaisTfor MTNs;
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(ii) have access to, and knowledge of, appropdatdytical tools to evaluate the relevant
MTNSs and the impact an investment in the rele¥dfiNs may have on the investor's
overall investment portfolio;

(i) possess sufficient financial resources andilility to bear the risks resulting from an
investment in the relevant MTNs;

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

(V) be able to foresee and evaluate (either abonéth the assistance of a financial
advisor), conceivable scenarios, e.g. regarditegest rate changes, which may affect
the investment in the relevant MTNs and the inmesiability to manage the risks
which may result from an investment in the relé\diNs. Certain MTNs are complex
financial instruments. Sophisticated investorsdbgenerally purchase complex
financial instruments as independent investmeutsrather, as a way to reduce risk or
to increase the yield and as a calculated riskaadb the investor's investment
portfolio in general. An investor should not inve@sMTNSs that are complex financial
instruments without possessing sufficient expertesther alone or with the assistance
of a financial advisor) to evaluate the performreanotMTNSs, the value of MTNs and the
impact this investment may have on the investarsall investment portfolio under
changed circumstances, as well as to assesscthregément of the relevant MTNSs.

General risks relating to the MTNs
Credit risk

Investors in MTNs issued by the Banks are exposedadredit 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 and the Ban&atial performance, as set out above.

Credit rating

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

The Banks' credit rating does not always mirrorrtblke 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, see
above under Nordea Group’s funding costs and @eszcto the debt capital markets depend
significantly on its credit ratings.

Cancelled issue

The Banks reserve the right to cancel all or pafrem issue upon the occurrence of certain
circumstances, e.g. where the subscribed amoustraigeach 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 tlaroence of economic, financial or political
events which may jeopardise a successful issueTdisv

Noteholders’ meeting
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Section 13 of the Terms and Conditions providesttimBanks, Dealers, and holders may
under certain conditions call a meeting of holdgrsITNs. The noteholders' meeting may
make decisions that affect the MTN holders' riginid obligations under MTNs and which are
binding on all holders of MTNs. The noteholdersetimy 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 conductedhaoloters' meeting are binding on all
holders of MTNs irrespective of whether they hagerbpresent or represented at the meeting
and irrespective of whether, and the manner in hfeey voted at the meeting.

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

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

The Banks and Dealers have the right to make amentdnto the terms and conditions for
MTNs pursuant to section 12 of the Terms and Cardit Evident and manifest errors in the
Terms and Conditions and in the Final Terms, a$ ageinformation that, at the sole discretion
of the bank, is deemed unclear can be adjusteautithe 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 amendmmdmiding on all MTN holders.

Substitution of debtor

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

Legislative amendments

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

Holders have no security in the Bank's assets

MTNs are unsecured debt instruments and the MTHNdnslwould be unsecured creditors in the
event of the Banks' bankruptdyopkurg.

Capital Adequacy Regulatory Framework

In 2007, the Act on Capital Adequacy and Large Bxpes (Sw. lag (2006:1371) om
kapitaltdckning och stora exponeringar) was adofaéehplement the European Capital
Requirements Directive (the “CRD”) and the Basdkélquirements. Until fully implemented,
the Issuer cannot predict the precise effectsettianges that result from implementation of
the CRD on both its own financial performance @rithpact on the pricing of its Notes issued
under the Programme. Prospective investors ilNttes should consult their own advisers as
to the consequences for them of the potential egjodin of the CRD.

Council Directive 2003/48/EC of 3 June 2003 on tmxaof savings income in the form of
interest payments
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Under Council Directive 2003/48/EC on the taxatibisavings income in the form of interest
payments the Member States are from 1 July 20Q&4re=hjto provide the tax authorities of
another Member State with details of interest payséor similar income) paid by a person
within its jurisdiction to an individual resident that other Member State. However, for a
transitional period Belgium, Luxembourg and Austia, instead, entitled to operate a
withholding system in relation to such paymentsiulnber of non-EU countries, including
Switzerland, have chosen to adopt provisions simul®irective 2003/48/EC regarding the
exchange of information or withholding tax withexff from the same date.

On November 2008 the European commission publigi@dposal for amendments to the EU
Savings Directive which included a number of changéich if implemented would broaden
the scope of the Directive.

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

The yield structure for structured MTNs is somesreemplex 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 cgenerally be said that
a relatively high yield most often is associatedhwielatively greater levels of rislOne way of
increasing the probability of a higher yield is; &xample, to include leverage effects in the
yield structure which results in that comparativ@tyall changes in the performance of
reference assets may have major effects for theexaaid yield on MTNs. Such as structure is
generally also associated with a higher risk (s#evbunder the section, Risk relating to
reference assets). The past performance of comdBmpinvestments 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 performamg not available with respect to certain
reference objects; for example, this is the casle nespect to certain hedge funds. Investors
should carefully consider which yield structure lgggpto the MTNs or MTNSs in which the
investor is investing in order to obtain an underding of how the relevant MTNs operate in
different scenarios and the risks an investmettierMTNSs entails. Under the section entitled
Performance Structures, a description is providedame [ ] below of the yield structures for
various MTNSs.

Risks relating to reference assets

With structured MTNs (e.g. equity-linked MTNSs, cemcy-linked MTNSs, credit-linked MTNs,
fund- linked MTNs, commodity-linked MTNs and othmssible structures) the yield, and
sometimes also the repayment of principal, dependbe performance of one or more
reference assets, commonly referred to as refessms, such as equities ("private equity"),
indices, interest rates, currencies, credit exmss(one or more), fund units, commodities or
baskets thereof, or combinations or the relatignbbiween assets. If the repayment of an
invested amount is linked to the performance d@nazice 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 swashequities, fund units or a derivative
instrument. These combinations of products may ledements of different instruments. The
value of a structured MTN will be affected by theue of the reference asset or the relevant
comparison figure. The valuations of the referesset may take place both during the term
and on the Redemption Date and the performancebmapsitive or negative for the holder.
The MTN holder's right to yield, and where applieatepayment, thus depends on the
performance of the reference asset and applicafermance structure. The value of a
structured MTN may, in addition to changes in theegpof the reference asset, be determined by
the intensity of the price fluctuations of the refece asset (commonly referred to as volatility),
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expectations regarding future volatility, marketirest rates and expected dividends or other
distributions on the reference asset.

Risk relating to limited information

In relation to certain reference assets, e.qg. icentedge funds or indices composed of hedge
funds, there is limited access to information sjraeeong other things, the official closing price
of some of these reference assets is publishedrézggently. The composition of certain

indices and funds may be confidential for strategasons. Other factors limiting transparency
in relation to such reference assets may be teateflierence asset is not subject to continuous
trading, that valuation models for determinationief value of the reference assets are not
reported to the investors and that underlying factdhich affect the value of the reference asset
are not public.

Risk relating to premium and index figure

The relationship between the value of a structid@®l 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 determinesetttent 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 ntgtwolatility, market interest rates and
expected dividends on the reference asset. Therarimat the investor risks is greater in those
structured MTNSs that are subscribed for/purchas@dpaemium, i.e. when the investor pays
more than the nominal amount, due to the riskttiege might be redeemed only at the nominal
amount. In certain MTNSs there are series calladjg (Safety) andChans(Chance)

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

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

Intensity Price fluctuations, so called volatility

If, pursuant to the Final Terms, a note is desigoedclude variables such as multipliers or
leverage factors, cap/floor, another combinatiothete 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. Imgoiction with market disruption, the value of
reference assets is determined at a differentttiae intended and, in certain cases, also by
another method than intended. Certain referenatsasach as equities, equity baskets or fund
units may be affected by extraordinary events sigctielisting, nationalisation, bankruptcy
(konkurg, liquidation (ikvidation) or the equivalent or a share split, new shargeissonus

issue, issuance of warrants or convertibles, revanare split or buyback in respect of such
equity or equity basket which constitutes a refeeemsset. For all structured MTNSs, events such
as changes in the law or increased costs for rekagement, may arise. If so, the Bank may, at
its sole discretion, make any adjustments in thepasition 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 iriclhyield 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
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Bank deems necessary in connection with such exireory events as may be stated in the
General Terms or the Final Terms.

Reading of closing values of reference assets

In certain yield structures, the closing pricedsarded 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 finadgy entailing that the final price may be
lower or higher than the actual closing price anvhluation day. In some MTNs however, the
value is determined on the basis of a single valnahence, there is a risk that some extreme
values could affect the final price.

Loss of redemption amount/Delivery obligation

If, according to the Final Terms, the redemptioroamnt 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 Redemptiorelatspective 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@gslre replaced by an obligation to deliver
equities, another reference asset or the equivdlergof 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 funafoso called fund of funds. The liquidity of
the shares in these funds can be limited as wéfleaaumber 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 circumséancan entail a risk that the redemption MTNs
linked to such fund is materially postponed orextraordinary circumstances, is not made at
all.

Repurchase/early redemption

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

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

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

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 thetdlaitons in interest rates and the price of the
financial instruments included in the product.

Investors should be aware that market participlaate varying possibilities to influence the
price of the financial instruments that may be etaegl in an MTN. Pricing of structured

MTNs are normally not made on marketable termdsdéecided by the Issuing Bank. Hence,
there may be a conflict of interest between thairg) bank and the Investors, to the extent the
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Issuing Bank is able to influence pricing, and agmssibility to make a gain or to avoid a loss,
to the detriment of the Investors. The transparealating to the pricing of Structured MTN:s
may be limited.

Currency risks

When the reference asset is listed in a currertogrdhan Swedish kronor (or, where applicable,
in a currency other than Euro or Danish kronorgndes in the currency exchange rate may
affect the yield on MTNs. This does not apply to INsTwhich, pursuant to the terms and
conditions, are expressly currency hedged, i.ee laafixed exchange rate.

Alternative cost risks

The market risks vary depending on the note straand the term to maturity for different
MTNSs. 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 investos tfakes an additional risk when investing in a
structured MTN if the alternative had been a puaterest-bearing investment. A structured
MTN generates no interest or other yield if the keperformance 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 sustnectured MTN assumes an alternative risk
corresponding to the interest that the investorldrbave received had the alternative been,
instead, to invest the money in pure interest-bgarnstruments. If the investor sells such MTN
prior to the expiry of the term to maturity, thevéstor bears the risk of receiving less than the
nominal amount of the MTN.

Specific Legal risks relating to certain MTNs

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

In the event that a change in laws or regulatigrdecisions 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 opmaf the Issuing Bank) result in an increase in
certain costs related to Structured MTN or incrdasests for the Issuing Bank's risk
management in relation to Structured MTN, such er@y entitle the Issuing Bank to (i)
substitute reference assets, (ii) change a mettrazhfculation 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 thalRierms.

3. Risks relating to the market

Secondary market and liquidity

There is no guarantee that a secondary market iNSW#ill develop and be maintained. In the
absence of a secondary market, MTNs may be difftoudell at a satisfactory market price and
the investor should be aware that he may realisssaupon sale if MTNs are sold prior to the

redemption date. Even if an MTN is registered steli on an exchange, trading in the MTN
will not always take place. Thus, it may be difficand costly for the MTN holder to sell the
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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 securithest fare traded in a liquid secondary market.

In addition, it should be noted that it may froméi to time be difficult or impossible to dispose
of the investment due to, for example, severe ghiduations, the fact that relevant
marketplaces are closed, or that restrictionsaxting 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 secondaasket.

Clearing and settlement

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

4. The Banks' discretion regarding the loan proceesl

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

5. Risks relating to the Current Macroeconomic coditions

The current disruptions and volatility in the gloli@mancial markets may adversely impact the
Nordea Group

Since August 2007, the global financial systemeéxgeerienced unprecedented credit and
liquidity conditions and disruptions leading toemluction in liquidity, greater volatility, general
widening of spreads and, in some cases, lack o€ pransparency in money and capital markets
interest rates. As a result, many lenders haveceztior ceased to provide funding to
borrowers, including financial institutions. Ifake conditions continue, or worsen, this could
have a material adverse effect on the Nordea Gsaalgility to access capital and liquidity on
financial terms acceptable to the Nordea Groupy @frthe foregoing factors could have a
material adverse effect on the Nordea Group’s lassinfinancial condition and results of
operations.

Negative economic developments and conditionseimidrkets in which the Nordea Group
operates can adversely affect the Nordea Group&nass and results of operations

The Nordea Group’s performance is significantiyuahced by the general economic condition
in the countries in which it operates, in particdtee Nordic markets (Denmark, Finland,
Norway and Sweden) and, to a lesser degree, PdRrsdja and the Baltic countries. The
economic situation in all four Nordic markets adlwae the New European Markets have in
various ways been adversely affected by weakergogamic conditions and the turmoil in the
global financial markets. In particular, thesemoies have experienced declining economic
growth, increasing rates of unemployment as welleageasing asset values. Adverse
economic developments of the kind described abave hffected and may continue to affect
the Nordea Group’s business in a number of wagsjdmng, among others, the income, wealth,
liquidity, business and/or financial condition b&tNordea Group’s customers, which, in turn,
could further reduce Nordea Group’s credit quaityl demand for the Nordea Group’s
financial products and services. As a result,@mgll of the conditions described above could
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continue to have a material adverse effect on threldh Group’s business, financial condition
and results of operations.

6. Legal risks and Risks relating to the Regulatoryfenvironment

The Nordea Group is subject to substantial regala&nd oversight by a number of different
regulators

The SFSA is the main regulator of the Nordea Grewperations, although the Nordea Group’s
operations in Denmark, Finland, Norway, Poland,diysEstonia, Latvia, Germany, Isle of
Man, Luxembourg and the United States are subjediréct scrutiny from the local regulators
in these jurisdictions. The Nordea Group is aldgject to the oversight of regulators in each
country where it has a branch or representativiegfincluding the United States and the Baltic
countries. The Nordea Group is subject to lawsragdlations, administrative actions and
policies in each of the jurisdictions in which tRerdea Group is operating, all of which are
subject to change, and compliance with which magnftime to time require significant costs.

Areas where changes or developments in regulatidfoaoversight could have an adverse
impact include, but are not limited to (i) changesonetary, interest rate and other policies,
(if) general changes in government and regulatoficigs or regimes which may significantly
influence investor decisions or may increase trstscof doing business in the Nordic markets,
the New European Markets, and such other marke¢senthe Nordea group carries out its
business (iii) changes in capital adequacy framkwomposition of onerous compliance
obligations, restrictions on business growth ocipg and requirements to operate in a way that
prioritises objectives over shareholder value tmea(iv) changes in competition and pricing
environments, (v) differentiation amongst finanaeradtitutions by governments with respect to
the extension of guarantees to bank customer dsposl the terms attaching to such
guarantees, (vi) expropriation, nationalisatiomfiszation of assets and, changes in legislation
relating to foreign ownership, (vii) further devphoents in the financial reporting environment,
and (viii) other unfavourable political, military diplomatic developments, in particular in the
New European Markets, producing social instabdityegal uncertainty, which in turn may
affect demand for the Nordea Group’s products andces.

Financial regulators in Denmark, Finland, Norwaysereden, or other jurisdictions where the
Nordea Group conducts business, responding touttiert financial crisis or other concerns,
may adopt new or additional regulations, imposimgeikample substantial restrictions or
limitations on banks’ operations, including, amaniger things, higher capital requirements,
heightened disclosure standards and restrictiortedain types of transaction structures.

Government actions intended to alleviate the effetthe current financial crisis may impact
the Nordea Group

In response to the severe market conditions, ddrdrks and governments around the world,
including in the Nordic markets, have coordinatédres to increase liquidity in, and promote

the stability of, the financial markets by adoptingasures such as increasing the amounts they
lend directly to financial institutions, loweringterest rates, significantly increasing temporary
reciprocal currency arrangements, expanding consdemosit guarantee programmes and
taking equity stakes in financial institutions.fufther measures are adopted, this could lead to
increased government ownership and control ovenfifal institutions, disparate competitive
positions and further consolidation in the marketahich the Nordea Group operates, all of
which could have a material adverse effect on tbedBla Group’s business, financial condition
and results of operations.

Governments in the Nordic markets, the New Européarkets, and other markets where the
Nordea Group operates have introduced, or are eqidding introducing, financial stability
packages designed to boost financial stabilityittgr alia, allowing banks to benefit from
various forms of state support, e.g., by way ofrgotees or capital loans. The Nordea Group
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has decided to participate in the Danish stateagiee scheme and, to facilitate the Swedish
State’s subscription of its pro rata number of bares in the Rights Offering through the
National Debt Office, the Nordea Group has signedgreement with the National Debt Office,
in accordance with the new regulation on capitgdtions to solvent banks. However, other
than as set forth herein, it has not as of the dftieis prospectus participated in any of the
guarantee schemes and/or stabilisation funds debigy the Finnish, Norwegian and Swedish
governments (including the Swedish quarantee scliemeOctober 2008) for the banking
sector in each of their respective jurisdictio@hould the Nordea Group decide to participate in
other Nordic or other financial stabilisation sclesmincluding both existing schemes and those
that may be promulgated in the future, or if suahipipation becomes compulsory by law in
any one of these jurisdictions, the Nordea Groop@&rations may be adversely affected, due to
restrictions and limitations imposed on particigaoit such schemes as well as due to costs
associated with such participation.

Legal and regulatory claims arise in the conducthaf Nordea Group’s business

In the ordinary course of its business, the No@szup is subject to regulatory oversight and
liability risk. The Nordea Group is carrying oygarations through a number of legal entities in
a number of legal jurisdictions and is subjectetguiation in each such jurisdiction. Regulation
and regulatory requirements are continuously anetadd new requirements are imposed on
the Nordea Group, including, but not limited tayukations on conduct of business, anti-money
laundering, payments, consumer credits, capitalireaqents, reporting and corporate
governance. The Nordea Group is involved in agtpef other claims, disputes, legal
proceedings and governmental investigations isglictions where it is active. These types of
claims and proceedings expose the Nordea Groupeasse may be, to monetary damages,
direct or indirect costs, (including legal costfiject or indirect financial loss, civil and crinaih
penalties, loss of licenses or authorisations, ddgeputation, as well as the potential for
regulatory restrictions on its businesses.
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MTNs — TERMS AND CONDITIONS AND STRUCTURE

The Banks have established this MTN Programmehiiptirpose of raising loans on the capital
market in Swedish kronor or Euro with maturitiesgig from one month (30 days) up to
perpetual maturity. The aggregate nominal amoufdasfs 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 forhtlematerialised debt securities, so called
Medium Term Notes (MTNs). MTNs in denominationdexs than fifty thousand Euro
(€50,000) may be issued under the MTN Programnmjgied that NBF may not issue MTNs

in denominations of less than one thousand Eur®Q€). or the equivalent thereof in SEK or
other currency (and multiples thereof). The sumnsagtion on page 5-11 contains a
summarised description of the MTN Programme iriitsrety.

1. Whatis an MTN?
Freely transferable debt instrument

MTNSs are freely transferable debt securities, ofefarred to as bonds. An MTN manifests a
debt owed by the relevant Issuing Bank to the itoreand the investor is normally entitled to a
cash payment from the Issuing Bank upon maturitg @metime also interest payments
during the term). Therefore, MTNs differ from a gertible debt instruments as investors in
such instruments may under certain circumstanaesveea physical delivery of shares instead
of a payment on maturity. Once the MTN has beameigsand the investor in the MTN has paid
the issue price to the issuer the investor is geiyezntitled 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 MidgiRRmme. Structured MTNs have - as
mentioned in the section “Risks relating to spedypes 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 stitetand economics, a structured MTN often
operates as a combination of different types ofemiditional instruments, e.g. a bond
combined with a share, a fund unit or a derivaiingtrument. The product may be composed of
and resemble several instruments. However, akksired MTNs constitute a claim of the
investor towards the issuer pursuant to whichnkiestor, subject to the terms of the MTNs, is
entitled to receive a cash payment from the isguen limited cases where specifically stated
in the terms and conditions, to a physical delivafrgl reference asset). In this context it is
important to note that, if the MTN is composed afegivative element, the so called
counterparty risk in the derivative instrument ramawvith the Issuing Bank.. However the
market risk is transferred to the investor.

Principal protected or not

The Terms and Conditions of MTNs 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 of investment in the event of a negative
performance in the reference asset. An MTN thedefwhich are such that the investor is
always entitled to recover a nominal amount (oeraén 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 inrcjpal protected MTN, since repayment of
the investment is dependent on that the IssuindcBags 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 erréldemption date irrespective of the
performance in the relevant reference asset d¥fild. Further information with respect to
different types of reference assets for structiid@dNs is provided under the heading “Different
types of MTNSs” below.
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Public trading

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

2. Terms and Conditions — Final Terms
Terms and Conditions

The MTN Programme is one of the Banks' platfornmsbforrowings in the debt capital markets
and is primarily intended to be used for issuanc&weden, Finland and Denmark. The MTN
Programme constitutes an efficient means to rebtiirequent 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 Bé&&gespectus, as these apply to all MTNs issued
under the MTN Programme. The Terms and Conditioesindardised and general in nature
and are intended to cover a large number of difteyges of MTNs. The Terms and Conditions
are therefore relatively extensive and complicated.

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#ierts and conditions for each MTN series
and constitute the full terms and conditions fa thlevant MTN series when applied together
with the together with the Terms and Conditionsu§,ithe 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 Final Tewften, where deemed necessary, contain
a reference to such parts of the General Termsathaipplicable to the particular MTN series,
as well as any supplementary terms and conditioatsatre 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 paldr 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 availablél@Banks' websiteMyw.nordea.corhand
may also be obtained free of charge from any oBldueks' branch offices.

Supplemental prospectus

If the Issuing Bank would issue MTNSs of a differéyphe or structure than these described in
this Base Prospectus or a supplement hereto, aptest of such MTNs will be made in a
supplemental prospectus. Any supplemental prosp&atube filed with the Swedish Financial
Supervisory Authority for approval and thereaftergublished and made available on the
Banks' websitevjww.nordea.comand a copy thereof will be obtainable free ofrgleadrom

any of the Banks' branch offices.

3. Different types of MTNs

As described above, an MTN represents a right neadhel and receive a certain performance
from the relevant Issuing Bank, normally in thenfigpf a cash payment or, in limited cases, by
delivery of other assets (so callgelformance in kind An MTN is usually interest bearing or
carries another form of yield. MTNs where the redgéamn amount or the yield is linked to and
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determined on the basis of a reference asset tame re@fferred to as structured MTNSs (see further
below). The interest or other yield under a strreduUMTN is often variable and not guaranteed
and, where also the redemption amount is linketiéaeference asset, the investor may under
certain structured MTNs bear the risk of losinggmi$icant part of the investment (or the entire
investment) in certain cases of negative performamthe reference asset.

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

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

MTNs may be issued as coupon notes or as zero nouges or as a combination of both.
Structured MTNs under which the redemption amasitiked 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 MTNsn&tlbe principal amount is repaid in
instalments.

Interest bearing MTNs

Interest-bearing MTNs typically accrue a fixedafimg or variable interest. A floating rate of
interest is often composted of a variable intelpase rate such as STIBO&dgckholm

Interbank Offered Rajelus or minus a fixed interest margin; instrunsenith floating interest
rates are frequently referred tofemting rate noteswhereas under MTNs with fixed interest

the rate of interest is fixed. Under an MTN witkanse floating interest, there may be a fixed
rate of interest less a rate of interest basedrefeaence rate such as STIBOR. The interest may
be adjustable and adjusted after each interesicperhere are also MTNs where the interest
structure is changed during the term to maturity.éxample, a fixed rate may be paid initially
but the interest may subsequently change to drilpatite; or the interest may, for example, be
increased after a certain period of time, refetoeds interesstep-up

Structured MTNs may be interest based in the senagehey 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 mavighin certain predetermined ranges. The
structure of such MTNs may include multipliers,deage factors, cap/floor and/or
combinations thereof. Structured interest based Maié further addressed under yield and
redemption structures below.

Inflation-linked MTNs
Inflation protected MTNs are notes with or withaurt inflation-protected rate of interest and
with an inflation-protected redemption amount. Tag of interest may be fixed or floating. If

MTNSs are not interest-bearing, an inflation-proéectedemption amount is paid only upon
maturity. The calculation of inflation protectionlbased on the consumer price index. Such
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index is comprised of statistics that do not nemelysreflect 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 upetermination of those amounts by the
Issuing Bank in accordance with the Terms and Gmms.

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-link@d\NMnay be directed at certain markets or
certain industries. There may be MTNs where theetlgithg index or equity/equities relate to
companies with a certain credit rating, as welMd@3\Ns where the reference assets are units in
private equity funds or shares in venture capibahganies. 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) dde/for a minimum predetermined yield,
normally in the form of interest, in addition teetkquity-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 xndigering 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 thlktrio repayment of an invested amount may
be lost in whole or in part, if the reference agggtorms disadvantageously for the investor or
in relation to a relevant comparison figure (antewersa if the performance of the reference
asset is positive). Alternatively, there may beaearimited link to the value of the reference
asset, and thus a lower exposure to the relevaiitye&or example, there are MTNs which
pays a predetermined minimum yield despite thateference asset performs negatively.
However, such MTNs generally provide a more limiyezld 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 assebimally composed of a share share index
or a basket of shares or indices. Repayment gériheipal amount in cash may, under certain
conditions, be replaced by an obligation of theésgo deliver shares or the value of the shares
in cash. A reverse convertible MTN may includexadi yield element.

Credit-linked MTNs

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

The interest and/or the redemption amount undeeditdinked MTN may thus depend on the
credit risk associated with one or more compatiesthe companies which are obliged to
perform under the relevant reference credits (theadled reference entities). Credit-linked
MTNSs are often issued and priced on the basiseottadit ratings of the reference credits or
reference entities. The rate of interest on the gTd\higher the lower the credit rating of the
reference asset/entity. The higher interest otMRibls is intended to compensate for the higher
risk associated with a low rating of the refereasset/entity, i.e. an increased likelihood that a
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credit event may occur. A credit event normallysishof payment default, bankruptcy
(konkurg or other insolvency related proceeding or othvenéthat would typically affect the
likelihood of a creditor to receive repayment ifi pursuant 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 MTNs are
structured so that the interest and/or redemptioouat is determined only on the basis of the
first credit event, while other structures may takeeral credit events into account and
gradually reduce the yield/redemption amount. Hievant reference credits as well as the
reference entities and the credit risk associaiittwose will be clearly stated in the Final
Terms of each series of credit-linked MTNSs.

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

Fund-linked MTNs

Under a fund-linked MTN, the yield and/or the reg¢ion amount depends on the performance
of one or more funds, including hedge funds, séeddund of funds (a fund of funds is a fund
which invests in one or more funds), fund indicebaskets of funds. The funds may be
Swedish or foreign and managed by well-known o lgsll 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-chBpecial funds in accordance with the
Swedish Act on Investment Funds (2004:46) wherézer dunds have not been approved by
(and thus not under supervision of) the Swedishriial Supervisory Authority. The funds
may be organised as mutual funds or in corporata.fexamples of funds that are often
organised in corporate form are thrvate equityfunds, hedge funds and/or fund of funds. Not
all funds are subject to investor protection ridiesilar 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 relatethumber of different funds. The investment
scope and strategy of the individual funds andratiegterial information will be clearly stated
in the Final Terms. Further, it is important toethat the fund rules of many funds or funds of
funds provide various restrictions with respeatademption of fund units, e.g. it may be
possible to redeem units only on a limited numb¢inees during a year or in a minimum or
maximum amount and there may be circumstances wvideh redemption is closed entirely.
Further it is important to note that in certaindsror funds of funds the liquidity might be
limited or non existent. Such liquidity restrict®are generally mirrored in the fund-linked
MTNs and are therefore relevant to the investathéMTNs as they may result in delayed (or
cancelled) redemption of the MTNs.

Commodity-linked MTNs

In a commodity-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 tHemence asset. Commodities that may be used
as reference assets are electricity, oil, goldssion rights, aluminium, copper and zinc.

Currency-linked MTNs

In a currency-linked MTN the yield or redemption@mt depends on the value of one or more
currencies or baskets thereof, or a relevant casgrafigure for the underlying currency and/or
rates of exchange of one or more currencies itioeléo each other. The value of one or more
currencies or relevant exchange rates may be deiiirby reference to spot or forward rates
and may be generated from official sources su¢hea&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.
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Index-linked MTNs

In an index-linked MTN the yield and/or redemptemmount 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 oety@es of assets. Examples of indices which
may be relevant include property indices, commesiindices 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 typ#fsassets. The assets in a portfolio or the
different portfolios may be assigned different viggand 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 seyswfolios with different types of assets that
are compared against each other).

4.  The performance structure — a description

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

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

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

reference asset the performance of the refereset iasoften determined on the basis of an
average value during the term of the MTNs (i.erdteeveral valuation times). In some MTNs$
however, the value is determined on the basissoigle valuation.

"Best of" structure

The "best of" structure is based on the base sirtiut includes a minimum vyield, i.e. a floor
for the yield. The investor receives either theimiim yield or a yield which reflects an
increase in value of the reference asset, whichegreater. When the change in value of the
reference asset would result in a yield which $s lignan the predetermined minimum yield, the
investor receives an amount corresponding to timenmim yield.

"Max" structure
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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 referencet asbechever is lower. If the change in value of
the reference asset would result in a yield whiadteeds the predetermined maximum vyield, the
investor receives an amount corresponding to thémuan yield.

"Barrier" structure

This structure provides for a deemed fixed pricéhanreference asset which replaces the actual
final price if the final price on the reference etsgaches and/or exceeds a price cap or is less
than a price floor.

"Cliquet" structure

A "cliquet" structure consists of the aggregate oumber of sub-yields for specified time
periods during the term. Each time period may bksge an upper or lower limit in respect of
the proportion of sub-yield which is taken into siteration for the purpose of calculating the
final total yield on the MTNSs.

"Reverse Cliquet" structure

The performance in a reverse cliquet structureistnef 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 muigglon a number of occasions during the term.
Each time period may also have an upper or lowst As to the proportion of the sub-yield
which is taken into consideration for the purpoSeadculating the final total yield on the

MTNSs.

"Digital” structure

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

"Binary" structure

The yield in a binary structure depends on thdigglahip between the value of a reference
asset and a predetermined value during the eptime af the MTNs.

"Portfolio" structure

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

"Rainbow" structure
In a rainbow structure, each reference assetigressba predetermined asset share value on
each valuation date based on the performance bfdfeence asset, that is, the reference asset

with the most favourable development in is desigaa predetermined value and so forth. This
structure is combined with one of the other striegu
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"Range Accrual" structure

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

"Swing" structure

In a “swing” structure the yield on the MTNs is el@hined 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 calitigdhe yield of the MTNSs.

"Out performance" structure

In an “out performance” structure, the yield on i€Ns is linked to the difference in
performance between two or more reference asdegspdrformance of the reference asset may
be determined by way of reference to the basetsteior in another manner. The reference
assets to be compared may stay the same or vangdhe term of the MTNs and the structure
may assign different weights to the reference assad those weights may also change during
the term. If the comparison takes place contingoosbn several occasions during the term of
the MTNSs, the performance may be locked in durirgterm.

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

CPPI and VPPI respectively offer an investment wotal or partial protection of principal.
Continuous adjustment of the exposure to the reéereisk assets in the underlying portfolio
such that the underlying portfolio can absorb #ateidecrease in value before the value of the
underlying portfolio falls below a certain predebéned value and therefore the risk that are
embedded in the product is minimised., The valfermred to may for example, be a value
which is linked to the present value of the priatiprotection. The reduction in value which the
underlying portfolio can absorb is often referrecs the CPPI/VPPI “cushion”.

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

by the multiplier. The degree of linkage betweendlposure against the risk asset vis-a-vis the
product of the CPPI/VPPI cushion and the multiptrety, 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/VPFPiionsand the multiplier without the
underlying portfolio being adjusted. If the mult@lis constant over time, the product is
referred to as CPPI; if the multiplier can vary oiime, 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 arlgling 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 sel/gnaes 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 Iage amount. A simple leverage structure is
often combined with an option for the Issuing Bamkedeem the MTNSs prior to its stated
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maturity if the value of the reference portfolitisebelow a predetermined lowest level. The
amount that the investor is entitled to receive fadlyoelow the predetermined lowest level.

“Constant Leverage” structure

A constant leverage structure is a structure wtier@xposure against the reference risk asset is
continuously adjusted in order to achieve a permigleeerage. The mechanics behind the
adjustment of the risk exposure are similar toghiasa CPPI. The value of the reference
portfolio is a direct function of the current deténed exposure towards the reference asset less
the current leverage amount. A “constant leverageicture is often combined with an option

for the Issuing Bank to redeem the MTNSs 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 Miiéceives the current value of the reference
asset on the redemption date. In this type of girache investor is fully exposed to the
performance of the underlying reference assetlaad/MTN is not capital protected.

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

The different types of MTNs and the performancecitires described above may be combined
with one or several of the variables describedwelhese variables may affect the investor's
risk and the yield and/or the redemption amouneuride MTNSs.

Absolute figures or percentage changes

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

Principal protection or not

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

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

MTNs with adjustable interest payment and Redem&tes

The Issuing Bank may under certain conditions lhageaight to change (delay) the interest
payment and repayment of principal on the MTNs, ilguidity in a certain reference asset is
too low. If so, this is clearly stated in the Fif@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 aéfenence asset during the term reaches a certain
predetermined level (referred to as a call optarfpr other reasons. In certain cases, a
predetermined early redemption amount may be spdcifhere are also structures which allow
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the investors to demand redemption of the MTN pioamaturity, for example in order to lock
in and realise a positive performance in the refegeasset (referred to as a put option). The
existence of a call or put option will be cleartgted in the Final Terms.

Index ratio

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

Premium or discount

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

Multiplies and leverage effects

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

so that a negative performance in the referenc® aaanot result in that the value of the MTNs
becomes negative.

"Leverage"

Leveraged structures offer a higher exposure todfezence asset than the amount of the
invested capital would otherwise allow. The lever&goften created by synthetically

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

Currency factor

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

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

"Rebalancing”

Rebalancing is a continuous adjustment of theiogiship between the exposure under a risk

asset and invested principal. The rebalancing rmecsiavill, 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 dated 29 maj260all apply to loans (each kdan”)

that Nordea Bank Finland AbpNBF") and Nordea Bank AB (publ) N\BAB") (reg. no.
1680235-8 and 516406-0120 respectively) (jointly Banks' and individually the Bank™)
raises on the capital market under this MTN Prognarthrough the issuance of Medium Term
Notes (‘MTNs") in Swedish kronor (SEK") or in Euro (EUR") or another currency with a
term to maturity of not less than one month (30s)layith respect to MTNSs issued under
Danish or Finnish law, these Terms and Conditidradl &pply subject to the modifications set
forth in annex 1 to these Terms and Conditions. tdted nominal amount of MTNs outstanding
from time to time may not exceed SEK ONE HUNDREDL.IBON (100,000,000,000) or the
equivalent thereof in EUR (unless otherwise statexbction 11.2).

Each Loan will be subject to final termg-{ial 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 whithTerms and Conditions will constitute
the complete terms and conditions for the relelaan. Any references below to "these terms
and conditions" shall be deemed to include theipravs of the relevant Final Terms. The Final
Terms for MTNs offered to the public or otherwisgdd with an exchange will be published
and submitted to the Swedish Financial Supervidahority 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 (199894ahd with which
a Holder has opened a VP account with respect thT

"Additional Amount" As specified in the Final Tesm

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

Issuing Bank and two or more Issuing Agents andsbeing Bank is
not responsible for certain administrative dutiesaerning the Note; or
(i) 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 As specified in the Final Terms;
Amount”

"Amortisation Dates" As specified in the Final ey,
"Asset Share Value" As specified in the Final T&rm

"Base CPI" The index figure stated in the Finalmigwhich is the Base Consumer
Price Index as determined at the time stated irfrihal Terms;

"Base Currency"” The currency in which the Refeeefisset is reported;
"Basket Performance” As specified in the Finalmgr

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

"Business Day Means the convention which is applicable in ordeadjust a relevant

Convention" 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 rel@latatoccurs on a
day which is not a Business Day, it shall be defeto the immediately
following Business Day.

Maodified Following Business Day

Where an Interest Payment Date or another relalatatoccurs on a
day which is not a Business Day, it shall be deféto the immediately
following Business Day unless that day falls in tlest calendar
month, in which case the Interest Payment Dataothar relevant date
shall occur on the immediately preceding Businesg. D

Preceding Business Day

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

"Business Day A day other than a Saturday, Sunday or public aglion which

Finland" commercial banks and domestic capital markets pea for business
in Helsinki;

"Business Day A day in Sweden which is not a Sunday or otheripuisliday or, with

Sweden" respect to the payment of promissory notes, igoated with a public
holiday;

"Calculation As specified in section Annex 2 with any amendmentadjustments

Adjustment” as set out in the Final Terms;

"Calculation Agent" 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"

n

"Currency Exchange

"Dealer"/"Dealers"

"Denomination"

"Early Redemption
Date"

"Early Redemption
Amount"

"Early Redemption
Level"

"EURIBOR"

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

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

As specified in Annex 2 to these teramd conditions with any
amendments or adjustments as set out in the Ferats;

As specified in annex 3 to theseni®and Conditions with any
amendments or adjustments as set out in the Ferats;

SEK, EUR or another currency as statdtie 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 Isstedbal the day on
which Currency Exchange is carried out;

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

NBAB, Nordea Bank Danmark Af®laNBF or any other dealer as
appointed for an issue of MTNs under the MTN Proure;

MTNSs' nominal amount as statechi [Final Terms;

The Interest Payment Date or the Interest Paymatesor other such
date as stated in the Final Terms on which therig€Bank or, where
applicable, Holder, is entitled to demand earlyeradtion 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 theveht period (or
through such other system or on such other screespéaces the
aforementioned system or screen) or, in the absefrmgch quotation
the rate of interest which (2) at the aforementibi®e, pursuant to
notice from the Issuing Agent (or where applicatite, Administrator)
or the Issuing Bank corresponds to - (a) the aetitnmean of the rates
quoted by European Reference Banks to leading cocmhéanks in
Europe for deposits of EUR 10,000,000 for the rateperiod or,
where only one or no such quotation is given lfe)Issuing Agent’'s
(where applicable, Administrator’s) or Issuing Bankssessment of the
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"European Reference
Banks"

"Extraordinary Events"

"Final CPI"

"Final Price"
"Fixed Price"
"Fund"

"Fund Event"

"Hedge Disruption

"Holder"

"Increased Costs"

"Inflation-Linked
Index"

"Inflation-Linked
Interest"

"Inflation-Protected
Principal”

“Affected Reference
Asset”

rate of interest offered by leading commercial l&inkEurope for loans
of EUR 10,000,000 for the relevant period on theogaan interbank
market;

Four major commercial banks which, at the timeuesiion, quote
EURIBOR and are appointed by an Issuing Agent (elagplicable,
Administrator) or Issuing Bank;

As specified in Annex 2 bes$e terms and conditions with any
amendments or adjustments as set out in the Ferats;

CPI at a point in time specified iretRinal Terms; where CPI has not
been published 5 Business Days at the latest farithre relevant
Redemption Date as stated in the Final Terms; it EPI shall
amount to (1) an index based on pricing on the $hdobnd market as
determined by the Issuing Bank not later than Sriass Days prior to
the relevant Redemption Date; or (2) the most ridcenblished 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 further specified Annex 4 to thesgns and conditions with any
amendments or adjustments as set out in the Ferats;

As specified in section 5.3;

A party registered on a VP account aslitoe or as entitled in other
cases to receive payment under an MTN and a pdaty pursuant to
section 18, shall be deemed a Holder upon appicati section 12;

As specified in section 5.2;

The CPI at a time specified in the Final Terms. Ygltee CPI has not
been published at the latest 5 Business Days faritbre relevant
Interest Payment Date as stated in the Final Teimadnflation-Linked
Index shall amount to the higher of (1) an indelugdased on pricing
on the Swedish bond market as determined by tnp8ank not
later than 5 Business Days prior to the relevarrést Payment Date
or (2) the most recently published CPI prior to da¢e stated in the
Final Terms;

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

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

A Reference Asset that is affected by Market Disauy Disruption,
Calculation Adjustment, Corrections, or ExtraordinBvents, Change
in Law or Increased Costs. If the Reference Assebnstituted by a
basket of Reference Assets, Market Disruption, Upigon, Calculation
Adjustment, Corrections, or Extraordinary Eventsustl be deemed to
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"Initial Price"

"Interest Base Rate

"Interest
Determination Date

"Interest Margin"

"Interest Payment
Date"

"Interest Period"

"Interest Rate"

"Issuing Bank"

"Issue Date"

"

"Issuing Agent

"Limit"

"Loan"

"Market Disruption”

"Max Yield"

"Measurement Period"

"Minimum Yield"

have occurred only for Respective Reference Askathwis Influenced
Reference Asset.

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 theaFiferms;

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

The period stated in the Finaidriis or, (i) with respect to the first
Interest Period, the period from the Issue Datbédirst Interest
Payment Date; and (ii) with respect to subsequentést 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 MTNs or with respect to which Bank a cerdiriN 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 Fiatms 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 mfé&s — which
NBAB raises under this MTN Programme, and each indhe 3,000
series with respect to SEK, in the 4,000 serieb v@spect to EUR and
in the 500 with respect to DKK— comprising one areyMTNSs, which
NBF raises under this MTN Programme;

As specified in Annex 2 to #eeterms and conditions with any
amendments or adjustments as set out in the Ferats;

As specified in the Final Terms;

Unless otherwise stateddrihal Terms, with respect to each
Reference Asset, the period of time from a Statea to and
including the immediately following Closing Date;

As specified in the Final Terms;
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"MTNs" Debt instruments registered pursuant toRhmancial Instruments
Accounts Act and which form part of a Loan issugdHe Issuing Bank
under this MTN Programme, with the terms and denation specified
in the relevant Final Terms and these Terms andli@ons;

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

"Options or Futures  As specified in the Final Terms;

Exchange”

"Performance" As specified in the Final Terms;

"Price Cap" As specified in the Final Terms;

"Price Floor" As specified in the Final Terms;

"Principal Amount" According to the Final Termghe nominal amount of the Loan;

"Programme Amount” SEK ONE HUNDRED BILLION (100@000,000) or the equivalent
thereof in EUR (unless otherwise stated in sectib2). MTNs
denominated in EUR or any other currency shalthenTransaction
Date for such MTNs, upon calculation of the PrograarAmount be
converted to SEK in accordance with the rate whigblied for such
MTNSs on the Transaction Date as published on REUBEKFIX="
screen or on such other screen or through such syseem as replaces
the aforementioned screen or system or, in thengbsef 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;

"Record Date" The Business Day, determined in @zaee with 8.6, on which
Holders entitled to payment under these terms anditions are
established;

"Redemption Amount" Principal Amount per MTN including, accrued inta@resother yield
accrued (where applicable), Additional Amount. Frecipal Amount
may, where applicable, be a Inflation Protecteddfpal Amount or
physical delivery of securities and, where applieapayment under
non-principal protected instruments which may bewehe
Redemption Amount, in each case as determinedéissiuing Bank in
accordance with these terms and conditions an#itte¢ Terms;

"Redemption Date" In accordance with the Finalmi®rthe day on which the MTNs shall
be redeemed,

"Reduction Amount" MTNSs' Principal Amount on thed®enption Date or the Early
Redemption Amount (which as the case may be thmeipel Amount)
as calculated in accordance with the Final Termarokarly
Redemption Date;

"Reference Assets" According to the Final Termeference assets such as equities, shares
(including private equity), indices, interest ratesrrencies, fund units,
commodities, credit risks or baskets thereof, coaddns or
relationships between assets, the change in priperformance of
which affects the size of the Additional Amount Aamdhe Redemption
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"Reference Banks"

"Reference Interest
Rate"

"Reference Yield"

"Replacement
Reference Asset"

"Start Date"

"STIBOR"

"Stock Exchange"

"Stock Exchange Day"

"Stock Exchange Day
Convention"

Amount;

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

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

The yield applicable pursuanth® Final Terms for calculation of the
Redemption Amount under certain zero coupon MTNeretthe
Issuing Bank or, where applicable, a Holder, istiextto early
redemption of the Loan pursuant to the Final Terms;

As specified in the Final Terms;

As specified in the Final Terms;

The rate of interest which, (1) at or ab&1.00am on the relevant day
Is published on Reuters' "SIOR" screen for theveeté period (or
through such other system or on such other scrieegpéaces the
aforementioned system or screen) or, in the absafrsiech quotation,
the rate of interest which (2) at the aforementibtiime corresponds to
(a) the arithmetic mean of the rates for depogriSEK for the relevant
period on the Stockholm interbank market as qubyetthe Reference
Banks or, where only one or no such quotationvsmyi (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 andpetive of whether a
Market Disruption has occurred, with respect tchelReference Asset
which is an equity, equities index or any otheetyb Reference Asset
which is traded on a stock exchange or market pkday on which
trading is intended to take place in a Referenceh®n a Stock
Exchange and on an Options or Futures Exchange watidrespect to
Reference Assets which comprise a currency orramcy index or any
other type of Reference Asset for which the pricpublished, a day on
which the price for such Reference Asset or cugremcluded in a
Reference Asset is published in accordance witlptbeisions of the
Final Terms; and, with respect to a Reference Ashath is a fund or a
fund index, a day on which it is intended thatvhkie of the Reference
Asset or units in the Reference Asset shall beighdad and, with
respect to any other Reference Asset, such a dstatasl in the Final
Terms;

Means the convention which is applicable in ordeadjust a relevant
day where the day occurs on a day which is nobek3txchange Day.
Adjustment may take place in accordance with artheffollowing
conventions and in accordance with what is statede Final Terms:

Following Stock Exchange Day
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"Structured MTNs"

"Succession Events"

"Transaction Date"

"Valuation Date"

"Valuation Time"

VP Account

"Euroclear Sweden"

“Yield Period”

Where a relevant day occurs on a day which is 18ibek Exchange
Day, it shall be deferred until the Following Exolge 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 follogrStock Exchange
Day in the same calendar month unless that dayifathe next
calendar month, in which case the relevant day shalr on the
immediately preceding Stock Exchange Day.

Preceding Stock Exchange Day

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

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

As specified in the Final T&rm
A day on which an agreementaghed between an Issuing Agent and

Issuing Bank — or where the Issuing Bank itselerffMTNs, as
determined by the Issuing Bank — regarding placeémeMTNs;

As specified in the Final Terms;

Unless otherwise stated in theaFiTerms, with respect to each
Reference Asset, the time at which its officialsihg price is
determined or the value thereof is otherwise déterthas specified in
the Final Terms;

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

Euroclear Sweden AB; and

As specified in the Final Terms.

Credit-linked MTNSs are subject also to the defon set out in annex 3 to these Terms and

Conditions.

Section 2 Undertaking to pay

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

Section 3 Registration of MTNs

3.1 MTNSs shall be registered on VP Accounts on etiddolders and, accordingly,
no physical securities will be issued.
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3.2 Requests for a specific registration measutie respect to an MTN shall be made
to an Account Operator.

3.3 A person who, based on any appointment, plgatgeisions in the Swedish
Parental Code, testamentary disposition, or dégiftamr otherwise has acquired a
right to receive payment under an MTN shall regighe right to receive payment
with Euroclear Sweden.

Section 4 Interest and yield structures

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

a) Fixed interest

The Loan bears interest at tm¢erest Rate from the Issue Date up to and inofyidi
the Redemption Date.

Interest accrued during each Interest Perioditsiparrears on the relevant
Interest Payment Date and is calculated on a 8043 basis if the Loan is
denominated in SEK and on the actual basis/abags$ if the Loan is
denominated in EUR, or in accordance with suclerotialculation principle as
applied with respect to the relevant Interest BRate.

Unless otherwise stated in the Final Terms, thaiigiss Day Convention stated in
section 8.7 below shall apply to Loans that beadfinterest, subject to
appropriate changes.

b) Rate adjustment

The Loan bears interest at tiderest Rate from the Issue Date up to and inotydi
the Redemption Date. The Interest Rate is adjysteiddically and is notified to
the Holders through Euroclear Sweden.

Interest accrued during each Interest Perioditsipaarrears on the respective
Interest Payment Date and is calculated on a 8043 basis if the Loan is
denominated in SEK and on the actual number of daie Loan is denominated
in EUR, or in accordance with such other calcataprinciple as applied with
respect to the relevant Interest Base Rate.

Unless otherwise stated in the Final Terms, thaigiss Day Convention stated in
section 8.7 below shall apply to Loans that algesi to rate adjustment.

C) FRN (Floating Rate Notes)

The Loan bears interest from the Issue Date @mtbincluding the Redemption
Date. The Rate of Interest applicable to eachecs Interest Period is
determined by the Issuing Agent (or where applesabe Administrator) or the
Issuing Bank on the respective Interest Deterrrunddate as the sum of the
Interest Base Rate and the Interest Margin foretevant period. The Interest
Base Rate for the respective Interest Periodtifigwbto the Holders through
Euroclear Sweden.

Interest for each Interest Period is paid in agea the respective Interest
Payment Date and is calculated on the actual nuofleays/360 basis if the Loan
is denominated in SEK or EUR, or in accordancé sitch other calculation
principle as is generally applied for the relevimté¢rest Base Rate.
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4.2

4.3

Unless otherwise stated in the Final Terms, thaiigiss Day Convention stated in
section 8.7 below shall apply to FRN.

d) Inflation-Linked Interest

The Loan bearlflation Protected Interest from the Issue Datéaspnd including
the Redemption Date. The Interest Rate may be fixdloating and shall be
calculated and published in the manner statedl amd c) above respectively. The
amount of Inflation-Linked Interest for the resjpee Interest Period shall be
published through notice to Holders provided tiglo&uroclear Sweden, as soon
as such amount is determined by the Issuing Bank.

Unless otherwise stated in the Final Terms, thaigiss Day Convention stated in
section 8.7 below shall apply to Loans that befiation-Linked Interest.

e) Zero coupon

The Loan is no interest bearing and the MBS zero coupon notes. Zero coupon
MTNs may be issued at a discount and be redeetritedianominal amount.
Alternatively, zero coupon MTNSs are issued atrtheminal amount and accrue
interest/yield which is paid on the RedemptioneDat

Unless otherwise stated in the Final Terms, th&rigiss Day Convention stated in
section 8.7 below shall apply to zero coupon MTNSs.

f) Structured MTNs

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

The yield may be paid regularly during the terntr@f MTNs, in arrears on each
Interest Payment Date, and be calculated for &l Period on a 30/360 day
basis if the Loan is denominated in SEK and orattteal number of days/actual
number of days basis if the Loan is denominatdglUiR, or in accordance with
such other calculation principle as is appliedtfar relevant Performance and as
stated in the Final Terms.

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

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

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

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

The Issuing Bank may structure a Loan by utlisgabove interest and yield
structures in whole or in part and may combine dwmore of the above interest
and yield structures in whole or in part. Such borad structures shall not be
regarded as new interest or yield structures.
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4.4 Interest on interest bearing Loans shall acoruthe Principal Amount outstanding
from time to time.

4.5 If an interest rate cannot be determined damtevent referred to in section 19,
first paragraph, interest shall continue to acam¢he Loan at the rate applicable
to the then current Interest Period. The Issuiggrk (or where applicable, the
Administrator) or the Issuing Bank shall as sosthe relevant event has ceased to
impediment has ceased, calculate a new interestuizich shall apply from the
second Business Day after the date of calculatitihthe expiry of the then
current Interest Period.

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

Section 5 Terms and conditions applicable only tot&ictured MTN

The following terms and conditions apply unlessothise stated below or in the Final Terms,
or if different, in accordance with the market pise.

Change in Law
The following terms and conditions are applicablalt Structured MTNSs:

(a) Where, in the Issuing Bank’s opinion, as a eqagnce of changes in any law,
ordinance, regulation or equivalent or decisioralpublic authority or changes in
the application thereof, or if a decree of moriator currency restriction, embargo,
blockade or boycott of a central bank, the Swedrshinish government or other
sovereign such as the United Nations or the Eanopnion, it would be unlawful,
essentially more difficult or bring considerablhge to the Issuing Banks
reputation to issue and to hold structured MTNsf ib becomes unlawful or
essentially more difficult for the Issuing Bankaothird party or bring considerable
damage to the Issuing Banks reputation to holgiiiae or divest Reference Assets
or to enter into derivative instruments with regge a Reference Asset, which
may be acquired to hedge the Issuing Bank's expaswer the Loan (e.g. equities
which constitute a part of the Reference Asské) Issuing Bank may decide that
the Affected Reference Asset shall be replacea Bgplacement Reference Asset,
or alternatively adjust the calculation of the Adhal Amount.

(b) Where the Issuing Bank believes that it wowdtiprovide a fair result to replace
the Affected Reference Asset or to adjust theiegiple calculation, the Issuing
Bank may effect an early calculation of Additiodahount and/or the yield and
determine the Additional Amount and/or the yieddich early calculation shall be
based on the most recently published value oRéference Asset. When the
Issuing Bank has determined the Additional Amaamd/or the yield, the Issuing
Bank shall notify the Holders of the amount of Agitional Amount and/or the
yield and the rate of interest which shall contino accrue on the Loan. The
Issuing Bank shall pay an interest rate whichertfthe market rate on the
Principal Amount. The Redemption Amount plus aedrinterest shall be repaid
on the Redemption Date.

(c) The Issuing Bank is entitled to make any additadjustment or amendment to the
Final Terms as the Issuing Bank deems necessapnimection with a Change in
Law.

Increased Costs

The following terms and conditions are applicablalt Structured MTNs:
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(a) Where, in the Issuing Bank’s opinion, as a egagnce of changes in any law,
ordinance, regulation or equivalent or decisioralpublic authority or changes in
the application thereof, or any other event azwrimstance not directly referable to
the Issuing Banks degenerated credit rating waadwording to the Issuing Bank
would affect the Issuing Bank’s costs for holdiagquiring or divesting Reference
Assets or entering into, maintaining or termingtilerivative instruments relating
to the Reference Asset for the purpose of secthi@dssuing Bank’'s exposure
under the Loan, would increase in a manner wisgiot insignificant for the
Issuing Bank or if the costs, for a reason othantas listed above, for the Issuing
Bank’s risk management would increase, in an, r@teg to the Issuing Bank,
essential way or where, in the Issuing Bank'siopirthe risk management costs
increase in a manner which is not insignificam, Issuing Bank may decide that
the Affected Reference Asset shall be replacea Bgplacement Reference Asset
or alternatively adjust the calculation of the Aushal Amount.

(b) Where the Issuing Bank believes that it woudtlprovide a fair result to replace
the Affected Reference Asset or to adjust theiegiple calculation, the Issuing
Bank may effect an early calculation of AdditioAathount and/or the yield and
determine the Additional Amount and/or the yiebdich early calculation shall be
based on the most recently published value oRéference Asset. When the
Issuing Bank has determined the Additional Amamd/or the yield, the Issuing
Bank shall notify the Holders of the amount of &dtlitional Amount and/or the
yield and the rate of interest which shall congina accrue on the Loan. The
Issuing Bank shall pay an interest rate whicherfthe market rate on the
Principal Amount. The Redemption Amount plus aedrinterest shall be repaid
on the Redemption Date.

(© The Issuing Bank is entitled to make any additadjustment or amendment to the
Final Terms as the Issuing Bank deems necessapnimection with Increased
Costs.

Hedge Disruption
The following terms and conditions are applicablalt Structured MTNSs:

Where, in the Issuing Bank’s opinion, after takprgper measures, it should be substantially
more difficult or impossible to hold, acquire, retablish, switch, dissolve or sell Reference
Asset or enter into transactions or acquiring faiannstruments for the purpose of
hedging/risk management, with reference to Referdisset, which has been acquired to secure
Issuing Bank’s exposure/delivery obligation under Loan (as for example equity that
constitutes of a part of the Reference Asset.)lghiging Bank may decide that Affected
Reference Asset shall be replaced by ReplacemdatdRee Asset or alternatively adjust the
calculation of the Additional Amount.

If, in the Issuing Bank’s opinion, it is not podsilbo achieve a reasonable result to replace the
Affected Reference Asset or to adjust applicableutation, the Issuing Bank may calculate the
Additional Amount and/or the yield early and detarenthe Additional Amount and/or the

yield. When the Issuing Bank has determined theithaiéhl Amount and/or the yield, the
Issuing Bank shall inform the Holders of the Adaliil Amount and/or the amount of the yield
and at which interest rate level the Loan will aecrissuing Bank shall pay, on the Principal
Amount, an interest rate that is based on an istteate which reflect the market rate.
Redemption Amount including accrued interest ratebe payed on the Redemption Day.

Section 6 Early Redemption and repurchase

6.1 If specified in the Final Terms, the IssuingiBahall be entitled to redeem MTNs
early, in whole or in part, at the Early Redemptfomount together with accrued
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6.2

6.3

6.4

interest (if any), on the date or dates set othiénFinal Terms. The Principal
Amount of MTNs are reduced by the Reduction Amamthe Early Redemption
Date irrespective of the size of the amount abytyealid.

If MTN is reduced to zero, in accordance with tilens of the MTN, during the
maturity of the loan, then the Issuing Bank majesmm the loan early at such time
as is decided by the Issuing Bank. The issuingkBdall notify the Holders here o,
in accordance with section 6.1:3

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

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

Holders shall provide the Issuing Bank with aryesgdemption notice no later
than 45 days prior to the relevant redemption.datieh notice of early redemption
is irrevocable.

Upon early redemption of zero coupon MTNs,rédevant Loan shall be repaid in
an amount determined on the Record Date in acnoedaith the following
formula, unless otherwise stated in the Final B2rm

Principal Amount
(+n'

r= the ask rates@lljranta), expressed as a percentage, quoted by the Issuing
Bank for Swedish Government Bonds with an outstanterm to maturity
corresponding to the remaining term of the Loarthe absence of such ask rate,
the bid rateK6prantg shall instead be used, as reduced by a markktstidpread,
expressed in percentage points. The calculatiali Isé based on the closing
guotation or such other Reference Interest RaReference Yield as stated in the
Final Terms.

t= the remaining term of the Loan, expressedmasaber of days divided
by 360 (whereby each month shall be deemed tastarfs30 days) or based on the
actual number of days/actual number of days.

The Issuing Bank shall be entitled from timéitiwe to repurchase MTNSs in the
market at the then prevailing market price.

Section 7 Withholding tax

Payment with respect to MTNs shall be made witliaauction of taxes or charges, provided
that the Issuing Bank is not obliged to effect sdetluctions 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 additiomaunts as required to ensure that the Holders,
on the due date, receive a net amount equal tartioeint that the Holders would have received
had no deduction been effected. Such additionalatsashall not, however, be paid where:

The Issuing Bank is NBAB and the Holder is lialdgdxation in Sweden, or where the Issuing
Bank is NBF and the Holder is liable to taxatiorFinland;
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The Holder is liable to taxation in Sweden or Riddor any reason other than merely being a
holder of rights under MTNSs; or

The Holder can avoid taxes by filing a certificatigh the relevant authority evincing that the
Holder is not liable to taxation in Finland and S\ee.

In addition, no such additional amount is payableldvlders where the tax deduction or the
charge is imposed in accordance with EU Directid@3248/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 Dece@®@l, or any other Swedish or
Finnish Act or regulation which implements the adonentioned Directives or in any other
manner is the result of the aforementioned meatirigirectives.

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

of taxes or charges, the Issuing Bank shall beledtio effect an early redemption of all
outstanding MTNs under a Loan. Redemption of MThilghen be made with an amount
corresponding to the nominal amount of the MTNs @ny 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 eaglgemption, the Issuing Bank shall notify the
Holders in accordance with section 14 no later 8@&days prior to, and no earlier than 60 days
prior to, the early termination date. In the ewsithholding tax is introduced in Finland and
Sweden and, pursuant to such Finnish or Swedidthueliding tax the Issuing Bank is obliged to
effect deductions as referred to in the first peapg, the Issuing Bank reserves the right to
obtain the following information regarding each e

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

(i) The number of debt instruments held by theddoland their nominal amount.

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

A request for information pursuant to this secfroshall be submitted to Euroclear Sweden with
sufficient time for Euroclear Sweden to handlertiedter.

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

8.1 Each Loan shall be repaid at the Redemptionufméas specified in the Final
Terms) on the Redemption Date. If specified inkmal Terms, the Redemption
Date may be deferred to a later date pursuatigteanditions set out in the Final
Terms (Deferred Redemption Daté).

8.2 If specified in the Final Terms, Structured MsTiday be non-principal protected
instruments. If so, the Issuing Bank will upon toeurrence of a Credit Event or
other circumstance specified in these terms anditions be entitled to write
down the Principal Amount of the Loan (includirgreued interest) in whole or in
part and thereby discharge its obligation to reddee MTNs at an amount that is
lower than the principal amount of the MTNs (orrfaypayment if the Loan is
written down in whole). Irrespective of the amoohtedemption payment the
Principal Amount of the MTNs will on the RedemptiDate or the Early
Redemption Date be reduced by the Reduction Amount

8.3 If specified in the Final Terms, certain MTNaybe amortising. If so, the

Redemption Amount will be paid in instalments ddaahe Amortisation Amount
on one or several Amortisation Dates, as furtbepst in the Final Terms.
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8.4 Interest or other yield that is payable purstasection 4 shall be paid on the
relevant Interest Payment Date and on the Redempiate.

8.5 Payment of the Redemption Amount and, wherécgtype, 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 efle@urrency Exchange. A
Currency Effect may arise as a result of the Guonyd=xchange due to positive or
negative changes of the relevant exchange rate.

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

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

8.7 Provided that the Holder, through an Accouner@for, has designated a bank
account into which payment of the Redemption Ampumterest or other yield
shall be made, payment will be made to such ad¢dboough Euroclear Sweden on
the respective due date. In no such designatimyistered, Euroclear Sweden
will, on the due date, deliver the relevant amduorthe Holder on the registered
address of the Holder as of the Record Date.

Loans with fixed interest, Inflation-Linked Inteterate adjustment or zero coupon
MTNSs are subject to the Business Day Conventiailéwing Business Day",
unless otherwise specified in the Final Termserkdt will then be payable only up
to and including the maturity date of the Loan.

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

Structured MTNSs are subject to the Business Day€uation "Following Business
Day", unless otherwise specified in the Final T&rm

If a Loan is subject to a Business Day Conventitrer than those specified above,
or if the structure of the Loan is not addressethis section 8.7 and MTNSs differ
from those specified above, then the applicablgirigass Day Convention shall be
specified and described in the Final Terms.

8.8 In the event that Euroclear Sweden is prevetotesake payment in accordance
with the above provisions due to a delay in pengmce by the Issuing Bank or for
any other reason, Euroclear Sweden will make paymoeeach person that is
registered as a Holder on the relevant Record &as®on as payment is received
from the Issuing Bank or the reason for delaydessed.

8.9 If the Issuing Bank is prevented from makingrpants to the Holders through the
Euroclear Sweden due to that Euroclear Swedeifeisted by an event or
circumstance set out in section 19, first pardgrégen the Issuing Bank is entitled
to defer payment until such time as the eveniroumstance affecting Euroclear
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Sweden has ceased. In such case, interest shadlyble in accordance with
section 9.2.

8.10 If a person to whom payment was made in aecmelwith the above was not
entitled to receive such payment, the Issuing BankEuroclear Sweden shall
nevertheless be deemed to have discharged tepiave payment obligations,
unless the Issuing Bank or Euroclear Sweden hadletge that payment was
made to a person that was not entitled to redbiegpayment or if the Issuing Bank
or Euroclear Sweden did not act with normal care.

Section 9 Default interest

9.1 In the event of any default in payment, defau#irest is payable on the due and
unpaid amount from the due date up to and inctuttie day on which payment is
made at a rate of interest equal to the average®fveek STIBOR with respect to
Loans denominated in SEK, one week EURIBOR witipeet to Loans
denominated in EUR and, with respect to Loans ohémated in any other
currency, the rate of interest stated in the Flrems, in each case plus two
percentage points. STIBOR and EURIBOR shall thewalbe established on the
first Business Day of each calendar week duriegpriod of default.
Notwithstanding the aforesaid, the default interage on interest bearing Loans
shall not (except in circumstances set out iniee&.2) be lower than the rate
which applied to the relevant Loan on the relevhrd date plus two percentage
points. Default interest is not capitalised.

9.2 If the default in payment under a Loan is duarty event or circumstance
affecting the Dealers, the Issuing Bank or Eumactweden as referred to in
section 19, first paragraph, the default interat shall, with respect to an interest
bearing Loan, not exceed the rate of interest vapplied to the relevant Loan on
the relevant due date (without addition of twogeetage points) and, with respect
to a non-interest bearing Loan, no default intesball accrue or be payable.

Section 10 Prescription

Claims against the Issuing Bank for the paymert BEdemption Amount shall be prescribed
unless made within ten years after the relevaneRgtion Date. Claims against the Issuing
Bank for the payment of interest or other yieldllsba prescribed unless made within three
years after the relevant Interest Payment Date I3$weng 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 Red@mnpAmounts and three years for claims in
respect of interest amounts and other yield. Whegrescription period is interrupted through
any acknowledgement, claim or reminder a new pigsan period shall commence on the date
of the interruption or, where the prescription pdris interrupted through legal proceedings or
the claims for payment is brought before in a ctawt enforcement authority or in arbitration
proceedings, bankruptckdnkurg proceedings or proceedings for a judicial comipasiwith
creditors 6ffentligt ackord, a new prescription period shall commence ordtte on which a
judgment or final decision is rendered or the pdore is otherwise terminated.

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

11.1 The Issuing Bank is entitled to make any amand to these terms and conditions
that is approved at a meeting of Holders or ig@md by all Holders of the
relevant MTNSs. The Issuing Bank shall promptlyityaihe Holders of any
amendment to the terms and conditions accordaithesection 14.
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11.2

11.3

Section 12

12.1

12.2

12.3

12.4

125

12.6

The Banks and Dealers are entitled to agremprincrease or decrease in the
Programme Amount. Furthermore, new Dealers mapipeinted and an existing
Dealer may be replaced or otherwise cease tolmsmker under the MTN
Programme.

In addition to the provisions of section 1drhs further set out in these terms and
conditions, the Banks are entitled, without thesemt of Dealers and the Holders,
amend these terms and conditions the Final Temrogdier to correct any manifest
error or to the extent appropriate upon a changgplicable mandatory law.

Meeting of Holders

The Issuing Bank is entitled to convene a mgeif Holders. The Issuing Bank is
obliged to convene a meeting of Holders upon &evrirequest from a Dealer or
from Holders representing not less than one-tefithe Adjusted Loan Amount.

A written notice of a meeting of Holders slalprovided to the Holders through
Euroclear Sweden no later than twenty Business Pagr to the meeting, with a
copy to the Dealers. Such notice shall be disgatdm accordance with Euroclear
Sweden's routines for notices to Holders in fdroe time to time. The notice
shall contain (i) information regarding the tinmedgplace of the meeting, (ii) an
agenda listing the matters to be addressed andleting and (iii) a description of
the main content of each proposed resolution.riiaters shall be numbered. The
meeting may not pass a resolution on any matsrigmot listed in the notice to
the meeting. The Issuing Bank shall send a copieohotice to the Dealers.

In addition to the Holders, the Dealers amdagentatives of the Issuing Bank and
their assistants, also board members, the mandgegor and other senior
executives of the Issuing Bank and the IssuingkBaauditors 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 attorneyl e provided by the Issuing
Bank.

The Issuing Bank or the Representative ofHiblelers appointed in accordance
with section 12.9 are entitled at all times touest an extract from the register of
noteholdersgvstamningsregistrgkept by Euroclear Sweden in respect of the
relevant Loan. The Issuing Bank shall procure #mag¢xtract from the register as at
the end of the fifth Business Day prior to the timegpof Holders (the Claims
Register’) is available at the meeting.

The Issuing Bank shall appoint a chairmaheieeting. The chairman shall
prepare a list of Holders that are present (oy depresented) with right to vote at
the meeting, with information on the proportiortloé 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 regardedtdslder according to section 12.10
is entitled to vote at the meeting and shall lohuitked in the Voting Register. A
nominee forvaltare) in respect of nominee registered holdings of MTNs
(forvaltarregistrerade innehgwhall be deemed present at the meeting with the
proportion of the Adjusted Loan Amount which tremnee declares itself to
represent at the meeting. The Issuing Bank orr@na@ompany in the Nordea
Group shall not be entitled to vote and shallb@included in the Voting Register.

The chairman shall procure that minutes apé &ethe meeting of Holders,
recording the participants at the meeting, the enataddressed at the meeting,
voting results and resolutions that are passedVbtiag Register shall be
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12.7

12.8

12.9

recorded in, or appended to, the minutes. The msiall be signed by the
chairman and be verified by at least one additipeaton appointed by the
meeting and shall thereafter be submitted to theing) Bank. The minutes shall be
distributed to the Holders no later than ten Bussridays after the meeting, in
accordance with section 14. Any new or amendedl Fieans or Terms and
Conditions shall be appended to the minutes arsibmitted to Euroclear Sweden
by the Issuing Bank. The minutes shall be safe kgphe Issuing Bank.

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

€) approval of an agreement with the Issuing Bamé&nother party with
respect to a change of the Redemption Date, tieduaf the Principal
Amount, change in relevant currency of Loan ésalthe change in
currency is effected by operation of law), chaafjmterest
Payment Date or any other term and condition
relating to interest or other yield;

(b) approval of a substitution of debtor, othartta substitution that the
Issuing Bank is entitled to effect with the Halsleconsent pursuant to
section 13; and

(© a resolution to amend this section 13.

If the meeting of Holders has been convenddlamnecessary proportion of the
Adjusted Loan Amount represented at the meetinghbaibeen reached for the
meeting to constitute a relevant quorum withintjhminutes of the scheduled
opening of the meeting, the meeting shall be adjgdifor ten Business Days.
Where the meeting form a quorum with respect ttaggrbut not all, matters
which are to be resolved upon at the meeting, thetimg may be adjourned after
resolutions have been passed on those matterdhfohthe meeting constituted a
quorum. A notice that the meeting has been adjauane details of the time and
place for the continued meeting shall promptly Ispatched to the Holders
through Euroclear Sweden. An adjourned meetingadfléts constitute a quorum
when resumed if any Holder entitled to vote is pnegor represented) at the
meeting (irrespective of the number of MTNs heldtuy Holder) within thirty
minutes from the scheduled opening of the resuneeting. The Voting Register
prepared in accordance with section 13.5 shallicoatto apply also when an
adjourned meeting is resumed.

Resolutions at meetings of Holders are pdsgedting. Each Holder entitled to
vote shall have one vote per each MTN held byHbleler. A nominee in respect

of nominee-registered MTNs (but not other Holdes®ntitled to split the votes on
a specific matter (e.g. by partly voting for aradtfy against a proposed resolution).
An Extraordinary Resolution is passed by threertgnanajority of the votes cast
or, when an adjourned meeting is resumed, by sim@ljority. Any other

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

€) a consent to a proposed amendment to the terchsonditions of the

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

(© directives and instructions to the Represamatoncerning the
Representative's exercise of rights and obligatas representative of the
Holders; and

(d) appointment of a committee which shall protbetHolders' interest and

exercise the Holders' voting rights pursuanhts $ection 13.

12.10 The nominee in respect of nominee-registeféNs shall be deemed to be the
Holder of such MTNs unless the beneficial ownethefMTNSs is present at the
meeting of Holders (in person or through a dulthatsed representative with
power of attorney) and presents the meeting witertficate from the nominee
confirming that the beneficial owner was a holoethe MTNs five Business Days
prior to the meeting and the size of such perdwiting. In such event the
beneficial owner shall be deemed to be the Hdlolethe purpose of this section
12.

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

12.12 The Issuing Bank is entitled to adopt andgrtbe further rules of procedure for
the meeting of Holders, in addition to the promis set out in this section 12.

12.13 The Issuing Bank shall reimburse the Reptatea and Euroclear Sweden for all
costs incurred by them in connection with a meetihHolders, irrespective of
whom initiated the meeting.

12.14 A request for a meeting of Holders to be emed shall be submitted to Nordea
Bank AB (publ) and be marked to the attention ebDand Structured Finance
Legal and Group Treasury. Such request shall 8tatehe matter is urgent.

Section 13 Substitution of debtor

The Issuing Bank may, having given not less thatyt{B0) nor more than sixty (60) days’
notice to the Holders in accordance with sectiomnwlithout the consent of any Holder, transfer
all its obligations under a Loan to another banthimNordea Group (which bank will assume
the obligations of the Issuing Bank), provided tihat transferee bank has the same or better
credit rating than the Issuing Bank and furthewted that the transfer does not materially
affect the Holders’ possibility to receive paymeantler the Loan. Notwithstanding the
aforesaid, NBAB has an unconditional right to sitbst NBF and assume NFBs obligations
under a Loan.

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

Section 14 Notices
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Notices shall be provided to Holders in respect bban at their address as registered with
_Euroclear Sweden.

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

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

Section 15 Confidentiality

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

Section 16 Listing

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

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

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

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

The Issuing Bank may from time to time create asde further tranches of MTNSs in relation
to a Loan having the same terms and conditionseakdan (or the same terms and conditions
except for the amount of first payment of inte(@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. Arfgmences in the terms and conditions to
Loan or MTNSs will, unless the context otherwiseuiegs, include all MTNs in the series after
consolidation with the MTNSs issued in the furthesue.

Section 18 Nominee registration

The relevant nomineddrvaltarer) shall for the purpose of these terms and conditime
deemed to be the holder of MTNs which are nomimggsteredfrvaltarregistreradé

pursuant to the Swedish Financial Instruments ActoAct, except as otherwise explicitly
provided in section 12.10.

Section 19 Limitation of liability etc.

The Dealers, the Issuing Bank and Euroclear Swelalh not, in connection with the exercise

or purported exercise of its obligations in respdc Loan, be held liable for any damage
arising out of any Swedish or foreign legal enactiner any measure undertaken by a Swedish

54 (273)



or foreign public authority, or war, strike, lockpboycott, blockade or any other similar
circumstance. The reservation in respect of strilkkekouts, boycotts and blockades applies
even if an aforementioned entity takes such measares subject to such measures.

The Dealers, the Issuing Bank or Euroclear SweHah sot be held liable for any other
damage or loss incurred if such entity has exeddigee care. The aforementioned entities shall
not in any case be held responsible for any intdtlamage, consequential damage and/or loss
of profit.

Should there be an obstacle for the Dealers, therlg Bank or Euroclear Sweden to take any
action pursuant to these terms and conditionsaaay circumstance set out in the first
paragraph, such action may be postponed untilllktaole has been removed.

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

Section 20 MTNs issued under Danish and Finnish law

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

Any reference in these Terms and Conditions to @laew Sweden shall, with appropriate
amendments and in applicable parts, apply alselation to any other clearing organisation or
institution that is responsible for maintaining auininistrating a register of Holders and their
holdings of MTNs and which performs clearing antdlement in respect of MTNs, as may be
further specified in the Final Terms.

Section 21 Governing law and jurisdiction

The Terms and Conditions shall be governed by candtrued in accordance with the laws of
the country stated in the Final Terms and MTNsldleteemed to be issued under such law.
The Final Terms may specify Swedish, Finnish oriBtataw as the governing law.

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

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

If Danish law is specified in the Final Terms as foverning law, then disputes concerning the
interpretation or application of these terms andditions shall be settled by Danish courts. The
court of first instance shall 82-og Handelsretten 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 anddifimms are binding on us.
Stockholm, 29 May 2009

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 Annape 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 expiet$sde governed by Finnish law shall
apply as amended by the terms set out below.

Section 1 Definitiors

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

"Account Operator" means an institution to whictrdglear Finland has granted a
licence to act as an account operator and condgidtrations
in the securities register pursuant to the FinSisburities
System Act (826/1991) and Euroclear Finland's rguis;

“Euroclear Finland” means Euroclear Finland Ab,

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

"Securities Account" means an account pursuarteéd-tnnish Securities System
Act (826/1991) and the Finnish Securities Accouxds
(827/1991);,

Section 3  Registration of MTNs

Sections 3.1 and 3.2 shall be replaced by thewatig 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 8 Redemption and payment of interest or o#r yield

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

"The Redemption Amount and, where applicable, @geor 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 ElaaocFinland's rules and provisions to those
persons who are entitled to the payments. EuroEliedeind's rules and provisions in force from
time to time are available atww.ncsdeu."

Section 10 Prescription

Section 10, first paragraph shall be replaced gy fibllowing:

"The right to payment of any Principal Amount anterest or other yield shall be prescribed

three years after the Redemption Date or the Ist&ayment Date. Funds reserved for any
payment which is prescribed shall inure to theitggBank."
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Section 12 Meeting of Holders
Section 12.2, first and second sentences shakplaced by the following:

"Notice to attend meetings of Holders shall be jzigld 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 12.4, first sentence is deleted.
Section 12.6, fourth sentence shall be replacetthéyollowing:

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

Section 12.8, second sentence shall be replacéueldpllowing:

"Notice that the meeting of Holders has been adjediand a new notice to attend a meeting of
Holders when resumed shall be sent to Holdersdordance with section 14 below."

Section 12.9, third sentence shall be replacedbydllowing:

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

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

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

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

Section 14, third paragraph shall be replaced by fibilowing:

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

Section 18 Nominee registration

Section 18 shall be replaced by the following:

"The Finnish Securities System Act (826/1991) d&lRinnish Securities Accounts Act
(827/1991) as well as Euroclear Finland's regutatiand provisions shall apply to nominee-

registered MTNs."

Section 19 Limitation of liability, etc.
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Section 19, final paragraph shall be deleted.
MTNS ISSUED UNDER DANISH LAW

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

Section 1 Definitions

The following definitions shall amend or replace tlorresponding 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 ddmes
capital markets are open for business in the jitisth stated
in the Final Terms;

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

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

Section 10 Prescription

Section 10, first paragraph shall be replaced kg fibllowing:

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

Section 12 Meeting of Holders

Section 12.2, first and second sentences shakplaced by the following:

"Notice to attend meetings of Holders shall be j@higld not later than 20 Business Days prior
to the meeting of Holders in accordance with secti®. Notices shall be sent to Holders in
accordance with section 14 below."

Section 12.6, fourth sentence shall be replacetthéyollowing:

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

Section 12.8, second sentence shall be replacéuelipllowing:

"Notice that the meeting of Holders has been adigdiand new notice to attend a meeting of
Holders when resumed shall be sent to Holdersaordance with section 14 below."

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

"Notices regarding issued MTNs shall be publishethie Issuing Bank in a national daily
newspaper in the jurisdictions in which MTNs haeeib offered to the public or on the Issuing
Bank's website as stated separately in the FinahJ &r the respective MTNs. Written notice
may also be sent to Holders at the address regjisieithe Issuing Bank's register. Notices shall
be deemed received by Holders on the day afteiqatinn in a national daily newspaper or on
the relevant website and on the seventh day dfécletter has been sent."

Section 14, third paragraph shall be replaced by fibilowing:

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

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

Section 19, final paragraph shall be deleted.
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ANNEX 2 TO GENERAL TERMS - FURTHER DEFINITIONS FOR CERTAIN
STRUCTURED MTNS

When issuance of MTNs which yield or Redemption Amtds linked to the development of
one or severalequities, funds, commodities, curesnindeices or portfolios of several asset
types the following terms and conditions may appiyaddition to these conditions further
conditions or definitions may occur. These termié v stated in the Final Terms for the Loan.
The below conditions may be adjusted in the Fireahis.

The following terms and conditions apply if statedhe Final Terms and should be considered
for all Structured MTN’s except Credit-linked MTh the case of issuance of Commodity
MTN’s the terms in Market Disruption Commodity skabbe considered and for currency
MTN's, Disruption Currency should be considered.

Market Disruption

The following terms and conditions apply if statedhe Final Terms and should be considered
for all Structured MTN’s except Credit-linked MTh the case of issuance of Commodity
MTN’s the terms in Market Disruption Commodity stabe considered and for currency
MTN's, Disruption Currency should be considered.

(a) Market Disruption with respect to a RefereAsset exists where, in the Issuing
Bank's opinion, any of the following events occurs

0] the quotation of an official final price forReference Asset or
significant portion of the reference assets idetliin the
Reference Asset does not exists, is
unavailable or ceases;

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

(iii) the relevant Stock Exchange and/or Option§wtures Exchange does
not open for trading during its normal tradingureor closes for trading
earlier than its normal closing time;

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

(V) the possibilities for parties on the marketarry out trades in or obtain
the market value for a Reference Asset or afsignit portion of the
underlying assets included in a Reference Agseptions or futures
contracts related to a Reference Asset, whighadfaded on the Stock
Exchange or Options or Futures Exchange cemsdiscontinued or
significantly deteriorates due to any other eyent

(vi) in respect of Fund-linked MTNs only, the wation of a Reference
Asset, which comprises funds or fund units, &faluation Date for the
Reference Asset does not take place or full paymiethe redemption
amount with respect to such Reference Asset nloietske place on a
redemption day for the Fund.
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(b) A limitation on the number of hours or daysenttrading occurs shall not
be deemed to constitute a Market Disruption wilegerestriction is due
to a published change in the normal trading htarthe relevant Stock Exchange
and/or Options or Futures Exchange.

(© A restriction in trading which is introducedrthg the course of a day due to
changes in prices which exceeds permitted levatsuant to the relevant Stock
Exchange and/or Options or Futures Exchange bbaaleemed to constitute a
Market Disruption.

(d) Where, in the Issuing Bank's opinion, a MatBesruption has occurred on a Start-
,» Closing- or Valuation Date shall, the Starttg€ihg- or Valuation Date with
respect to determination of the Closing PricejdhPrice and/or Final Price be the
Following Stock Exchange Day (for each AffectedeRence Asset, respectively)
where Market Disruption does not exist; howevdreme Market Disruption exists
on the eight Stock Exchange Days (for each Affé&eference Asset,
respectively) that follows immediately after thégonal Start- or Closing Date or
another relevant day as stated in the Final Tesodd) eighth Stock Exchange Day
(for each Affected Reference Asset, respectiveigll be deemed the Start or
Closing Date or another relevant day is statetienFinal Terms irrespective of the
existence of Market Disruption, and the IssuingiBshall thereupon determine the
value of the Closing Price, Initial Price and/amndt Price to be applied upon
calculation of the Performance or in conjunctiathvanother calculation in
accordance with the Terms and Conditions and Hieahs.

The Issuing Bank is entitled to make any additamjustment, or amendement to the Terms and
Conditions and to the Final Terms as the IssuingkBReems necessary in connection with
Market Disruption or Disruption.

Market Disruption Commaodity

The following terms and conditions apply if statedhe final terms and Market Disruption
Commodity should be considered for to Commoditieith MTN in particular:

(a) Market Disruption with respect to a RefereAsset exists where, in the Issuing
Bank's opinion, any of the following events occurs

0] guotation, compilation, calculation or pulatmon of official final prices
for a Reference Asset or the underlying assetaded in the Reference
Asset is lacking, unavailable or ceases;

(i) guotation, compilation, calculation or putdtion of the value of a
Reference Asset or the value of the underlyisgizsincluded in the
Reference Asset is lacking, is unavailable osesa

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

(iv) trading in a Reference Asset or the undadyassets included in a
Reference Asset or options or futures contratged to a Reference
Asset, which is/are traded on the Exchange cessgspended or
significantly restricted,;

(V) the possibilities for parties on the marletéarry out trades in or obtain
the market value for a Reference Asset or afsignit portion of the
underlying assets included in a Reference Agseptions or futures
contracts related to a Reference Asset, whighadfaded on the Stock
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Exchange ceasds,discontinued or significantly deteriorates do@my
other event;

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

(vii) the content, compilation or structure oRaference Asset or the
underlying assets included in a Reference Assetlevant options- or
futures contract changes significantly; or

(viii) the introduction, change or repeal of faovisions with respect to a
Reference Asset or tax provisions regarding tdeutated by way of
reference to the underlying assets includedRef@rence Asset
(however, not tax on, or which is calculated &fgrence to, gross or net
income) after the Start Date, as a consequenatich the final price on
the Valuation Date changes as compared to whaiutd have been had
the tax provisions not been introduced, changedmealed.

(b) Where, in the opinion of the Issuing Bank, arkéh Disruption has occurred on a
Start-, Closing- or Valuation Date, (i) where gpReement Reference Asset is
stated, determination of the Initial Price, FiRaice or Closing Price shall take
place based on the price for such Replacementé&teie Asset or, where a
Replacement Reference Asset is not stated (if) Start or Closing Date for
determination of the Closing Price, Initial Pramed/or Final Price shall be the
immediately following Stock Exchange Day (for eddfected Reference Asset)
where Market Disruption does not exist (for eadfeéted Reference Asset or the
Initial Price, Final Price or Closing Price maydetermined or replaced by the
Issuing Bank in another appropriate manner; howevieere Market Disruption
occurs during the five Stock Exchange Days (faheaffected Reference Asset)
immediately following the original Start or ClogiiDate or another relevant day as
stated in the Final Terms and the Initial PrideaFPrice or Closing Price may be
determined or replaced by the Issuing Bank intagroappropriate manner, such
fifth Stock Exchange Day (for each Affected Refee Asset) shall be deemed to
be the Start or Closing Date or another relevagtat stated in the Final Terms
irrespective of whether Market Disruption existsd the Issuing Bank shall
thereupon determine or replace the prevailingevaluthe Initial Price, Final Price
or Closing Price upon calculation of the Perforogar another relevant value.

(©) Where the Issuing Bank believes that it ispadsible or would not provide a
reasonable result to determine or replace theewvaithe Affected Reference Asset
at the time of such Market Disruption, the Issuank may conduct an early
calculation of the Additional Amount and/or thelg and determine the Additional
Amount and/or the yield. Where the Issuing Bank thetermined the Additional
Amount and/or the yield the Issuing Bank shalbini the Holders of the amount
of the Additional Amount and the yield and theeraf interest which will continue
to accrue on the Loan. The Issuing Bank shallmasket interest on the Principal
Amount. The Redemption Amount plus interest shalfepaid on the Redemption
Date.

(d) The Issuing Bank is entitled to make any additadjustment, or amendment to

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

The following terms and conditions apply are ailie if stated in the Final Terms and
Disruption Currency should be considered for forr€ucy-linked MTN'’s in particular:

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

(1) where spot or futures prices are not avaddbl the Reference Asset or
the underlying assets included in the Referersse

(i) where calculation or publication of any fln@ice/exchange rate/currency
price on a specified reference source for a lRafer Asset or the
underlying assets included in the Reference Asdatking, is
unavailable or ceases to be published on thefsgmeeference source;

(iii) where a material price deviation or a priealmined price deviation
occurs as stated in the Final Terms betweenrtbe pf various
currencies, exchange rates and/or currency prces

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

(v) if currency exchange regulation or currenggtenge restrictions is
introduced which will influence the possibility exchange currency
which constitute a Reference Asset against anctiteency and also to
transfer the relevant currency from relevantsydiGtion.

(b) Where, in the opinion of the Issuing Bank, Djgion has occurred on a Start Date,
Closing Date or Valuation Date the Issuing Banlstietermine the value of the
Closing Price, Initial Price, Final Price or ClogiPrice based on all available
information which the Issuing Bank believes tadlevant in conjunction with
calculation of the Performance or another relevahie.

(c) The Issuing Bank is entitled to make any additadjustment, or amendment to
the Terms and Conditions and to the Final Termbasssuing Bank deems
necessary in connection with Disruption.

Calculation Adjustment

The following terms and conditions apply if statedhe Final Terms and should be considered
for other Structured MTN'’s except Credit-, Curreranyd Commodity-linked MTN.

(a) Where, in the opinion of the Issuing Bank, ¢benpilation, calculation or
publication of any Reference Asset ceases in wiioie part, or the characteristics
of the Reference Assets are changed significaiylssuing Bank shall be
entitled, upon calculation of the Performanceagidace such Affected Reference
Asset with a comparable alternative. Where, inl$Baing Bank's opinion, a
comparable alternative to such Affected Refereks=et is not compiled,
calculated and published or where, in the opimibtine Issuing Bank, the method
of calculating any Affected Reference Asset onthkeie thereof is changed
significantly, the Issuing Bank shall be entittednake such adjustments in the
calculation as the Issuing Bank, based on souagbres deems necessary, in order
for the calculation of the value of the Affectedf®ence Asset to reflect and be
based on the manner in which such was previowshpded, calculated and
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published. The value thereby calculated shalliepthe value of the Affected
Reference Asset when calculating the Performance.

(b) Where the Issuing Bank believes that it woudtlprovide a fair result to replace
the Affected Reference Asset or adjust the apipliicealculation, the Issuing Bank
may conduct an early calculation of the AdditioAatount and/or the yield and
determine the Additional Amount and/or the yiebdich early calculation shall be
based on the most recently published value oRéference Asset. When the
Issuing Bank has determined the Additional Amamd/or the yield, the Issuing
Bank shall notify the Holders of the amount of &ddlitional Amount and/or the
yield and the rate of interest which will continieeaccrue on the Loan. The Issuing
Bank shall pay market interest on the Principaloint. The Redemption Amount
plus accrued interest shall be repaid on the RptiemDate.

(© The Issuing Bank is entitled to make any additiadjustment or amendment to the
terms and conditions and to the Final Terms assthéng Bank deems necessary
in connection with Calculation Adjustment.

Corrections

The following provision is applicable to all Struotd MTNs except Credit-linked MTN,
Currency-linked MTN and Commodity-linked MTN:

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

Correction Commodity

The following provisions will apply if stated ingh~inal Terms and Correction Commodity
should be considered for Commodity MTN’s.

Where the official closing price for a Referencesétsis corrected within 30 days of the original
publication and such a price is used to determilmitial Price, Final Price and/or Closing
Price, the Issuing Bank shall be entitled to makeraesponding correction.

Extraordinary Events

The terms and conditions will apply if stated ie tielevant Final Terms and should be
considered for all Structured MTN'’s except for Gteédnked MTN's:

(a) Where, in the Issuing Bank' opinion, delistingtionalisation, bankruptcy
(konkurg proceedings, liquidatiorividation), company reorganisation,
compulsory redemption, merger, demerger, assetfag share swap, swap offer,
public tender offer or other similar event occwith respect to equities which
constitute a Reference Asset or a company whaseslare included in an equities
basket which constitutes a Reference Asset; oraylirethe Issuing Bank's
opinion, a split, new issue, bonus issue, issuahearrants or convertible
debentures, reverse split or buy-back occurs sggpect to such an equity or
basket of equities as constitute a Reference Assahy other event occurs as
specified in these Final Terms or which, in aceok with practice on the market
for equity-related derivative products, may leadn adjustment in the calculation
during outstanding transactions, the Issuing Baradl be entitled to make such
adjustments in the calculation of Performance @ancidmpilation of Reference
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Assets, or to replace the Affected Reference Asithta Replacement Reference
Asset which the Issuing Bank thereby deems negessarder to achieve a
calculation of Performance which reflects, anddased on, the manner in which
such was previously calculated.

(b) Where the Issuing Bank believes that it woudtiprovide a fair result to replace
the Affected Reference Asset or adjust the aplplicealculation or the structure of
the Reference Asset, the Issuing Bank may effeeaaly calculation of the
Additional Amount and/or the yield and determingdiional Amount and/or the
yield. Such early calculation shall be based emtiost recently published value
for the Reference Asset. When the Issuing Banldeteymined Additional
Amount and/or the yield, the Issuing Bank shatifgdhe Holders of the amount
of the Additional Amount and the yield and theerat which interest will continue
to accrue on the Loan. The Issuing Bank shallmasket interest on the Principal
Amount. The Redemption Amount plus accrued inteskall be repaid on the
Redemption Date.

(© The Issuing Bank is entitled to make any additadjustment or amendment to the
Final Terms as the Issuing Bank deems necessapnimection with Extraordinary
Events.

Replacement Reference Asset

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

The Replacement Reference Asset replaces the ReéeAsset under certain conditions
specified in these terms and conditions. A ReplargrReference Asset shall replace a
Reference Asset with effect from the date deterthimethe Issuing Bank. The Issuing Bank is
entitled to make any addition, adjustment or amesmrto the terms and conditions and to the
Final Terms as the Issuing Bank deems necessagnimection with Calculation Adjustment.
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ANNEX 3 TO 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, furtliefinitions may apply and will then be set out
in the Final Terms (or appended thereto) for thevient 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) Banktag (konkurs;

b) in relation to a Reference Entity which is a &aign: (i) Failure
to Pay, (ii) Repudiation/moratorium or (iii) Restturing and, in
relation to east European and central Asian Sayesealso (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 followinglack of authority,
lack of legal capacity, lack of capacity to entépilegal relations
or similar in respect of a Reference Entity; (tjwal or alleged
invalidity, illegality or unenforceability of Delfdbligations; (iii)
applicable law, regulations, public authority démis, judgments,
court decisions, decisions of arbitrators or simaleocedures or the
implementation of, or amendment to, or interpretadf applicable
law or regulations on order of any court of arhitma or public
authority; or (iv) the introduction of, or changes currency
regulations, monetary restrictions or similar psawns by any
monetary or other authority (including central be)nk

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

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

(if) declares or imposes a moratorium or otherwiselares or
determines that payments under the MTNs shall bpesuled,
discontinued or deferred, irrespective of whethadenpursuant to
law or through actual measures, and the measwatesdab a total
amount in the Debt Obligation of not less than moant stated in
the Final Terms (“Possible Repudiation/Moratoriupaid

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

Replacement Reference As specified in the Final Terms.
Company:
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Bankruptcy konkurg:

Basket:

Public Source:

means that a Reference Entity:

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

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

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

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

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

(i) result in a judgment or a decision of insolvgnaability to
make payment or bankruptdgopnkurg, a judgment or a decision
which generally affects the creditors' rights, ategision to place
the Reference Entity into liquidatiolik{idation); or

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

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

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

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

(h) causes or is subject to an event or circumstarich,
according to law applicable to the Reference Entigs an
analogous effect to any of the events specifierldnses (a) — (g).
the group of Reference Entities set fortthé Final Terms.

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

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

Restructuring: (a) Restructuring means, with resfzeone or more Debt
Obligations, that (A) either voluntarily by the Refnce Entity or a
court of law, arbitral board, central bank, auttyoor other body
with regulatory power, an agreement is reached thigtholder(s)
of Debt Obligations with binding effect on all held of Debt
Obligations with the purpose set forth in any efris (i) — (v)
below; or (B) that the Reference Company or a coldw, arbitral
board, central bank, authority or other body webulatory power
publishes or orders one or more of the measuresioned in
points (i) — (v) below with binding effect on alblders of Debt
Obligations. In addition, it is assumed that thdD@bligation(s)
that are subject to the measure(s) in points (¥) below equals or
exceeds, in total, the amount specified in the IHisams at the time
the Credit Event occurs.

(i) a reduction in the rate or amount of interasthe 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 calcutatio (B) the due
date for payment of principal, charges or simila@oants;

(iv) a change in the ranking in priority of paymefiany 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 undeibbt Obligation
shall be made, provided the change is made to amgrcy other
than a currency which is:

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

(B) legal tender in any country which, at the tioiehe change in
question, is an OECD member and the domestic auyrefwhich
has a long-term rating of at least AAA by Stand&aréoor's, a
division of The MacGraw-Hill Companies, Inc (oryasuccessor to
their rating operations), at least Aaa by Moodyigektor Service,
Inc (or any successor to their rating operationgtdeast AAA by
Fitch Ratings (or any successor to their rating aipens).
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Reference Company:

Reference Entity:

Debt Obligation:

Obligation Acceleration:

Failure to Pay:

Successor:

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

(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 theestugtency in
accordance with the Treaty establishing the Eunoammunity;

(i) in the event any of the measures referredhtpdints (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 heiss;

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

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

each entity (including ReplaceiReference 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'seotirfuture, conditional or other
payment obligations under (a) agreements havingahemercial
effect of borrowings, e.g. loan agreements, note®mmercial
paper (irrespective of term to maturity) or finamglimits, payment
obligations regarding deposits or letters of cradi (b) guarantees
or other sureties or commitments which the Refexeé@mmpany
has provided or provides with respect to the payrobligations of
a third party.

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

a Reference Company’s or a Sowe'efgilure to pay when due, in
accordance with the terms and conditions for onaane Debt
Obligations, any amount due for payment providedamount
which is due and payable or the total of the anwthwt are due
and payable equals or exceeds the amount speicifiad Final
Terms.

means one or more companies which t{gicedndirectly)
succeed to 25% or more of the Debt Obligationsuitnca
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Succession Event and less than 25% of the Debg&ildins remain
with the Reference Entity, in which case such comgpshall
constitute a Successor in lieu of the ReferencayEfYhere any
company succeed to 75% or more of the Debt Obtigatthrough a
Succession Event, such company alone shall cotestit§uccessor.
Where one or more companies individually succedds® than
25% of the Debt Obligations through a SuccessicgnEand the
Reference Entity ceases to exist, the companympeaies that
succeed to the largest portion of the Debt Obligegtishall
constitute a Successor.

The Issuing Bank shall perform any calculations asgessments
required to determine whether the thresholds s#t &bhove have
been met and shall notify the parties of any swathrdhination. The
Issuing Bank shall perform the appropriate adjustef the Final
Terms to reflect a Successor and the scope of ¢ Obligations
as well as any other amendments that the Issuing Baems
necessary upon the occurrence of a Succession.Event

Succession Event: Means any merger, consoliddtiansfer of assets or liabilities,

demerger or other similar event pursuant to whioh company
assumes the obligations of another company, bylaagreement.
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ANNEX 4 TO GENERAL TERMS - FURTHER DEFINITIONS FOR FUND
LINKED MTN

The following terms and conditions may apply whesuing MTNs linked to funds,
fund units or indices with funds as underlying &ssk addition to the following terms
and conditions, further terms and conditions retato fund may apply. Such further
terms and conditions will follow from the relevdfihal Terms. The below terms and
conditions may be adjusted in the Final Terms.

Fund Events

The definitions below will apply when included imetFinal Terms. The usage of these
terms and conditions should be considered forwlidHinked MTNSs.

Fund Event: The Issuing Bank may, in its own disare decide that a a Fund Event
has occurred, if any of the following events shaaddur following the [Start Date].

Net Asset Value (“NAV”) is not calculated and natijtished on day that is a Banking
Day;

the occurrence of any event or circumstance affgdtie Fund or the fund units which
has (or may potentially have) a negative effecthenvalue of the Fund or the fund
units;

The Fund refuse subscription or redemption (in whawlpartially) of fund units on a
day which is a Banking day;

The proceeds that the Fund pays out as a resaltexfemption consists of other assets
than cash;

The Fund restricts the possibility to subscribedioredeem fund units, or introduces or
amends fees;

A material change of the reference assets of tinel Bacurs, which shall include
expropriation or similar event, which has a negasffect on the value of the fund
units;

the Fund or the fund manager becomes insolvededkred bankrupt, is subject to
winding up, or is subject to any similar event;

the Fund violates terms and conditions for the Fainogderations, which shall include its
investment guidelines and the constituting docusehthe Fund;

the Fund is in breach of agreements to whichatpsirty or of court order or
governmental order;

any change in law, regulation or other set of rubesesolution passed by governmental
agency, court or other body which has a negatiygonhon the Fund or the Issuing
Bank’s possibilities to subscribe for or redeemftived units;

any conversion imposed by the Fund of the fundsunib other fund units;
any compulsory transfer or redemption of fund uadsur;
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the Fund experience difficulties, or is not abtecarry out investments; or

any other event or circumstance occurs which, termned by the Issuing bank, has a
negative effect on the application of the Finalmigfor the MTN.
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FORM OF FINAL TERMS
for the loan no. [ ] (the “Loan”)
made under Nordea Bank AB (publ)'s and Nordea BanlEinland Abp's

Swedish MTN Programme

The Loan shall be governed by the Terms and Camditior the above-referenced MTN
Programme dated [ ] and the terms and conditienewg below. The Terms and Conditions
dated [ ] are set out in the Banks’ Base Prosgdaiuthe MTN Programme. Terms used but
not defined in these Final Terms shall have theesamaning as set out in the Terms and
Conditions.

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

INFORMATION REGARDING THE LOAN

Type of Loan

[Brief description/summary of the Loan and of 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 andeiévant, the structure of possible baskets and
indexes and if relevant participation ratio, invesit area, credit risks and other essential
information.]

[If the Reference Asset is a fund consider theofeiihg; [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 Sujsory Authority does not exercise any
supervision.])/ [The fund has been approved by thgdish Financial Supervisory Authority in
accordance with the Swedish Act on Investment F((2d84:46) 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 thference 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 descriptiocestain terms applicable to the Loan [and
relevant reference assets] and is only indentéakititate the investor's understanding of the
terms and conditions applicable to the Loan. Thapdete 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 12-23 of the Base Prospectus.

[Risks associated withstructured MTNs

As described in the Base Prospectus the yieldtstreifor structured MTNs is sometimes
complex and may contain mathematical formulae latiomships 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 tangygequences as regards the value of, and
the yield on, the MTNSs. Past performance of comaging investments is not to be regarded as
an indication of future yield. With respect to eéntreference 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 12-Z¥he Base Prospectus the following risks are
associated with this Loan.

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

OTHER INFORMATION

Dealer: [X]
Offering: [Limited group of investors/public offag]
[Syndicated/non-syndicated/sales group]
ISIN codes: [ 1[Tranche 1] NB [ ][Loan numbéiFIN]
[ ]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 availablehenlssue Date
on the relevant account stated in the applingtio
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Total cost: [In connection with the issuancehig$ type of Loan, the
Issuing Bank incurs costs for, among other thjmpgoduction,
distribution, licences, stock exchange listing aisk
management. In order to cover these costsstuenlg Bank
charges brokerage fees and commission. [The ¢ssion is
included in the price and amounts to a maximéinjoper cent
per year, calculated on the Nominal Amount efltban.]]

Investors should be attentive to the fact tliff¢mdnt parties on
the market have different conditions for inflagrg the price of
the financial instruments included in the praduc

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

page 80 of the Base Prospectus.]

Conflict of interests: $pecify only in case there are conflicts of intehmeselation to
the MTN that are not disclosed in the Base Peogs on page
83

Tax aspects: liisert a brief description of the tax treatmentafinvestment

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

This description does not constitute tax advice. Tédhdescription is not exhaustive but,
rather, intended as general information regarding ertain rules. Holders must make their
own assessment of the tax consequences that maysarand, in conjunction therewith,
consult with tax advisors.]

Incentive: [the structured products suppliedssulng Bank contain
reference toffind units/ other Reference Adsadministered by
[fund management compdnyhe Issuing Bank receives
commission fromfind management company/othas a result
of structured product being issued with refeestacffund
units/other Refrence Askefhe commission is determined as:

» Compensation at one occasion, at the time of salbhe
form if a percentage of the capital invested (dbes
percentage increase?)

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

* A combination of both

e [other]

Right to cancel the issue and to make amendneth® terms
of the issuance:[In addition to the right to @@ran issue
pursuant to the Terms and Conditions Nordeavesehe right
to cancel the issue if the total subscribed arhimuless than [ ].
The Issuing Bank will suspend the issue wheedrdex Figure
for the respective Tranche on the Issue Dataatdre
established at a minimum of [ ] in respectTofinche 1] and [
] in respect of [Tranche 2].][(The Issuing Banky in addition
to what is provided in the General- and Finaini® to the
Issuing Date replace a Reference Asset withrr@sponding
Reference Asset.]
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Licences:

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

As stated in the Base Prospectus each investoramssess the suitability of an investment in the
Loan in light of his own financial situation. Eaiclvestor should, in particular, possess
sufficient knowledge and experience to make an@pjate assessment of the relevant MTN, of
the advantages and disadvantages of an investmtrd relevant MTN and of the information
provided or referred to in the Base Prospectugjgdisas 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:

Yield structure:

Terms relating to interest

payment

Interest Rate:

[Nordea Bank Finland/Nordea Bank ABH(];

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

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

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

[Stated if other than the Issue Date]

Means the [ ]. Where such a slapt 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 Anmiand Supplemental
Amount/other];

Ik
Nominal amount [ ];

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

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

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

[Fixed interest / Interest adjustrin/ FRN /Inflation-Linked
interest /Zero Coupon / Structured MTNs];

[]
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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:

Index Figure:

Basket Performance:

[]
[]
[]

[]
[]

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

[]

[State applicable BusibegsConvention pursuant to 8.7 in the
General Terms of the Terms and Conditions or amothe
appropriate Business Day Convention [ ]. [For FRdtate if
interest is calculated on an adjusted or unadjusasd].]

[The date for determination of Final (3H1 ] or Base CPI where
determined prior to the Issue Date]

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

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

[] [] [] []
[]

[Comprises the higher of:

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 Referésset's Net Asset Value
multiplied by the Reference Asset's Performance.]
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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:

Final Price:

Closing Price:

Closing Day(s)

Valuation Time:

[Calculation of the Reference As&atiformance.]

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

[] [] [] []

[x]

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

[x]
[X]

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

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

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

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

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

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

[ ][or where such a day is not a¢&tBxchange 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 Disiup

[x] [Means for each Reference Asskg Closing Price on the
Start Date as determined by [the Calculation Adesuing
BankK]]

[x] [Means for each Reference Asdet,Elosing Price on the
Closing Days as determined by [the Calculation Atigsuing
Bank] on the Valuation Day]

[x] [Means the value of each RefeesAsset at the Valuation
Time as determined by [the Calculation Agent/IsgB@ank]]

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

[X] [means for each Reference Aset time when its official
Closing Price is published]
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Valuation Day: [ ][or, where such day is not #&oj&k Exchange Day/Business
Day], [Stock Exchange Day/Business Day in accordawth the
stated [Stock Exchange Day or Business Day Cormejntaking
into account the provisions regarding Market Disiarg

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

Stock Exchange Day [The Following Stock Exchange Day. This entails tha
Conventions: relevant day occurs on a day which is not a Stoaih&nge Day,
it shall be deferred to the following Stock Excharizpy.]

[Modified Following Stock Exchange Day. This ergdihat if a
relevant day occurs on a day which is not a Stoaih&nge Day,
it shall be deferred to the immediately followingp& Exchange
Day in the same calendar month unless that dayifathe next
calendar month, in which case the relevant day shalr on the
immediately preceding Stock Exchange Day.]

[Preceding Stock Exchange Day. This entails thatrevia
relevant day occurs on a day which is not a Stoah&nge Day,
it shall be brought forward to the immediately @éiong Stock
Exchange Day.]

Stock Exchange: For each Reference Asset, meanalith@ing exchanges:

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

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

Options or Futures For each Reference Asset, means the following exgs
Exchange:
With respect to [x] With respect to [x] With respect to [X]
With respect to [X]

(] (] [X] (]

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

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

Replacement Reference [Specify in relation to Equity-linked MTN, Fund-letkMTN and

Source: Index-linked MTN as well as for other MTN of reletya
Requirement for Stated always where the Closing Price is basedradds or
determination of Closing unofficial reference sources

Price:

[The Closing Price shall mean that price determimgfthe
Issuing Bank/ Calculation Agent] where the transscsatisfies
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Base Currency:

Currency Exchange:

Currency Effect:

Credit Event:

Fund Events

Effect of Fund Events

Notices to Holders:

Market
Disruption/Disruption:

Market Disruption
Commodity

Disruption Currency

the following requirements:

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

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

[]

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

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

Bpecify if necessary in relation to a Credit-linkRd@N. Consider
if the definitions set out in annex 3 to the Teamd Condition
need amendmeit.

To be stated for all fund-linked notes and basedam
individual review of the fund rulesProvisions in annex 4 to the
Terms and Conditions might be applicabM/ith respect to
Fund-Linked Notes, further special rules may apthig; necessity
of special rules is determined from case to case.]

Tlo be stated for all fund-linked notes if Fund Evenis
applicablg

[Stated if other than as sehfm section 4.1 f), fourth paragraph
or section 14 of the Terms and Conditions.]

[Specify for Structured MTN he following provisions, which are
set out in Annex 2 in the Terms and Conditions)yafipthe

MTN. Insert relevant provision from Annek/JAnnex 2 in the
Terms and Conditions apply to the MTN, amendeddHksvis.

Use this alternative if the wording in Annex 2 neetendment for
the purpose of the particular MTN

[Specify for Commodity MTN he following provisions, which
are set out in Annex 2 in the Terms and Conditiapg]y to the
MTN. Insert relevant provision from Annek/JAnnex 2 in the
Terms and Conditions apply to the MTN, amendeddHksvis.

Use this alternative if the wording in Annex 2 naetendment for
the purpose of the particular MTN

$pecify for Currency MTJN he following provisions, which are
set out in Annex 2 in the Terms and Conditionsyafipthe

MTN. Insert relevant provision from Annek/JAnnex 2 in the
Terms and Conditions apply to the MTN, amendeddH#svis.

Use this alternative if the wording in Annex 2 naetendment for
the purpose of the particular MTN
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Calculation Adjustment: 9pecify for certain Structured MTN, see AnnexthénTerms
and Conditiong|[The following provisions, which are set out in
Annex 2 in the Terms and Conditions, apply to tHENMInsert
relevant provision from Annex 2[Annex 2 in the Terms and
Conditions apply to the MTN, amended as folloWse this
alternative if the wording in Annex.2 need amendrfarthe
purpose of the particular MTN

Correction: Bpecify for certain Structured MTN, see AnnexthénTerms
and Conditiong[The following provisions, which are set out in
Annex 2 in the Terms and Conditions, apply to tHENMInsert
relevant provision in section from Annéx 2Annex 2 in the
Terms and Conditions apply to the MTN, amendeddH#svis.
Use this alternative if the wording in Annex 2 neaetendment for
the purpose of the particular MTN

Correction Commodity Ipecify for certain Structured MTN, see AnnexthenTerms
and Conditiong|[The following provisions, which are set out in
Annex 2 in the Terms and Conditions, apply to tHENMInsert
relevant provision from Annex 2[Annex 2 in the Terms and
Conditions apply to the MTN, amended as folloWse this
alternative if the wording in Annex.2 need amendrfarthe
purpose of the particular MTN

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

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

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

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

Replacement Reference The following wording is applied with respect touiiig-linked

Asset: MTN and Fund-linked MTN as well as for other typEMTN
where relevant.
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[X]/asset set by the Issuing Bank] replaces theRete Asset
under certain conditions stated in these termsepl&ement
Reference Asset shall replace a Reference Asseheaning 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:
Reference Interest:
Amortisation:
Amortisation Dates:
Amortisation Amount:

Redemption Amount:

[X]
[X]

[Applicable/Not applicable]
[X]

[X]

[MTNs' nominal amount] [and Adthal Amount] [other]

Deferred Redemption Date:  [X]

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:

[State applicable BusibegsConvention pursuant to 8.7 of
the Terms and Conditions or other applicable Bussirigay
Convention [ ].]

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

[]

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

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

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

[Swedish/Finnish/Danish]
[x]
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LIABILITY

The Issuing Bank hereby confirms that the abovelsapental terms and conditions (Final
Terms) are applicable to the Loan together withTteens 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 resolveddise 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 loadsr the aforementioned programme
on a continuing basis. In August 2007 it was detithat the programme amount would be
raised to one hundred billion Swedish Krona.

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

NBAB has an international EMTN Programme listed.amdon. Loans raised under the EMTN
Programme are a part of the long-term financingtaecet 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 othgrgses.
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ADMISSION TO TRADING; CLEARING AND SETTLEMENT

MTNSs issued under the MTN Programme will, wheregoeed and upon issue, be registered on
the OMX Nordic Exchange in Stockholm and on thelstexchanges in Helsinki and
Copenhagen or another stock exchange or marketpladés issued under the MTN
Programme are linked to Euroclear Sweden accowsgebbook entry system and, accordingly,
no physical securities will be issued. Clearing aetflement in conjunction with trading will
take place in the VPC-system. Certain loans urdeMTN Programme will also be linked to
the account-based book entry systems in Finlan&jARd Denmark (the VP system).
References to Euroclear Sweden in this Base Priuspsieall, with appropriate amendments
and in applicable parts, be deemed to includeatymther clearing organisation or institution
that is responsible for maintaining and administtat register of Holders and which performs
clearing and settlement.

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

The Banks may provide for loans to be subjecté¢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 anonymesrhbourg, Clearstream,

Luxembourg") Euroclear and/or Clearstream, Luxembourg ortheminees 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 ehdif of the Banks, subject to that:

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

(ii) MTNs may be placed in the primary market atmal market terms.
A Dealer may undertake in a separate agreementbatthe 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 MTNSs so allow, to offeierchase MTNs and provide quotes
therefore.
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TAXATION

The description below does not constitute tax adwic The description is not exhaustive but
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

Euroclear Sweden or its nominee (in case of nomiagistered MTNs) perform a preliminary
tax withholding, at present 30 % of paid interéstprivate individuals that are subject to
taxation in Sweden and Swedish estates of decgassdns. No withholding of tax in Sweden
IS made in respect of interest payments to anyopesther than a private individual that is
subject to Swedish taxation or a Swedish estatlecéased person.

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

Further and more detailed information regardingtéixetreatment 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 faeiest income for private individuals that are
subject taxation in Finland and Finnish estatedeakased persons. The withholding tax on
interest income is at present 28%. According taaitteon withholding tax for interest income,
index-linked yield is treated as interest incomédner® notes are sold prior to the due date, any
capital gains and payment of accrued intef@isermarknadsgottgorelyes taxed in at the tax
rate applicable to capital income, at present 28%.

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

Taxation in Denmark

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

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

Further and more detailed information regardingtéixetreatment 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 2083l taxation of savings income (which
has been implemented in Sweden, Finland and Denpea&h Member States is required, from
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1 July 2005, to provide to the tax authorities méther Member State details of payments of
interest or similar income paid by a person witkgrjurisdiction 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 skogerth in Directive 2003/48/EC with
respect to exchange of information or withholdiaxg.

On November 2008 the European commission publial@dposal for amendments to the EU

Savings Directive which included a number of changéich if implemented would broaden
the scope of the Directive.
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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 congoligificthe Prospectus Regulation
(/809/2004/EG) and the Swedish Financial Instrumé&nading Act (1991:980), neither the
Banks nor the Dealers have undertaken any actimhwil not take any action in any country
or jurisdiction, that would permit a public offegrof MTNSs, or possession or distribution of
any offering material in relation thereto, in amuatry or jurisdiction where action for that
purpose is required; other than with respect towatry or jurisdiction within the EEA to which
the Base Prospectus is passported in accordanté&ipter 2, section 35 of the Financial
Instruments Trading Act (1991:980) and article &@d &8 of the Prospectus Directive by the
Banks requesting the Swedish Financial Supervi8aitority 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@0@h notification and passporting has
been made to the relevant authorities in FinlarehrBark, Estonia, Latvia,Lithuania and
Luxemburg. Further passporting and notificatiomedévant authorities in other jurisdictions
within the EEA may be made.

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

Selling restrictions may be supplemented or modifigth 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 aipatar loan under the MTN Programme) or
(in any other case) in a supplement to this Bassg@ctus.

MTNSs issued under the MTN Programme may not beedffer sold in Australia, Canada,
Japan, New Zealand or South Africa or in any otleemtry or jurisdiction other than in
accordance with all applicable laws, regulationd artes. 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

MTNs have not been, and will not be, registered iaccordance with the U.S. Securities Act
of 1933 and may not be offered or sold within the 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 saimeaning 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 region , with additional operationgle Baltic Sea region in Poland, Russia,
Estonia, Latvia, Lithuania, Luxembourg, as wellraa number of international locations
(below the Nordea Group', the 'Group” or "Nordea'). The Nordea Group's parent company,
"NBAB", is a Swedish limited liability company incorpted under Swedish law. NBAB'’s
shares are listed and traded on the Stockholm, @@gen and Helsinki Stock exchanges.

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

As per 31 December 2008, the Nordea Group's asdalied EUR 474 billion. As of the same
date, the Nordea Group had approximately 10 milliostomers across the markets in which it
operates, of which approximately 7.5 million asutehold customers in customer programmes
and 0.7 million are active corporate customers.

On 31 December 2008, the Nordea Group had approediynb, 400 branches of which more
than 260 are located in the New European Marketadtition, the Group has a very large
number of telephone and Internet customers. TheddoGroup is very active within e-based
financial services and, at the end of 2008, hadeqpately 5.2 million users of such services.

In addition, the Nordea Group acts as an assetgeandthin the Nordic region and Baltic Sea
region with EUR 126 billion in assets under manageeinas per 31 December 2008. The
Nordea Group also provides life insurance products.

The Formation of the Nordea Group

Nordea was created through international mergdvgdasn 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 Nordbank&® (publ)) in Sweden, (Nordea Bank
Sverigé’), which, on 1 March 2004, merged with the Groygaisent company and underwent a
change of name to Nordea Bank AB (publ); NordeakBaanmark A/S (formerly Unibank

A/S) in Denmark, (Nordea Bank Danmark"); Nordea Bank Finland (formerly Merita Bank
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 threeridordea AB (publ) at the end of 2000,
the name “Nordea” was gradually introduced and setbpy the banks within the Group and,
by December 2001, the banks and branch officesmitie Group had adopted the name
Nordea.

Legal structure

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

The internal restructuring commenced in 2003 wherdia AB (publ) acquired Nordea Bank
Sverige, Nordea Bank Danmark and Nordea Bank Nwoge Nordea Bank Finland. At the same
time, Nordea AB (publ) also acquired Nordea Northekica, Inc. from Nordea Bank Finland.
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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). Thesedftordea Bank Sverige merged with NBAB.
The merger was registered at the Swedish PaterRegidtration 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, aSocietas Europeéde

("SE") in accordance withthe Euripean Company Statutejever this has not yet been
formally decided. . The conversion is conditiona) among other things, Nordea obtaining
necessary approvals from the relevant authorifies.conversion is expected to result in
improved operational efficiency, reduced operatiois& as well as enhanced capital efficiency.
Nordea is awaiting satisfactory regulatory anddkedive solutions, particularly in relation to the
guarantee of deposits across a number of EEA deanfrhe final regulatory responses to the
current financial turmoil are yet to be seen aral@ated. Nordea is following up and analysing
the changes in progress. The final conversion gsoiteitself is estimated to take up to one year
from start to execution.

The following chart set forth the legal struetuof the Nordea Group as at 31 December 2008

Nordea Bank AB (publ)
100% 100% 100% 91.1%
\ A Y A4 Y
Nordea Bank Nordea Bank Nordea Bank
Finland Plc Norge ASA Danmark A/S JSB Orgreshank
99.0%
100% 100% of shares
v y and votesy
Nordea Nordea Life Nordea Bank
Hypotek AB (publ) Holding AB Polska S.A.
100%
Y
Nordea Kredit
Realkreditaktieselskab

Nordea Bank AB (publ) owns 100 per cent. of OOOnrshlennaya Companiya Vestkon which owns 91.1 eet. of JSB
Orgresbank.
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Business Organisation of the Nordea Group

Nordea has divided its operations into three bssireeas focusing on customer relations:
Nordic Banking, Private Banking and Institutionali®ernational Banking (the “Customer
Areas”) and two product areas focusing on prodatsservices: Banking Products and Capital
Markets & Savings (the “Product Areas”). The busgareas operate as separate profit units.

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

Capital allocation and requirements are basedandé¥d’s the internal framework for
calculating economic capital, which reflects eaakibess unit's actual risk exposure
considering credit and market risk, insurance aiskvell as operational and business risk. The
economic capital is allocated to the business aeesrding to risks taken. Nordea uses
Economic Profit ("EP") as one of its financial perhance indicators. In investment decisions
and customer relationships EP drives and suppeettargeted behaviour with a balanced focus
on income, costs and risks.

Nordea’s Operating Model

Nordea'’s operating model is designed to supporbtbanic growth strategy of the Nordea
Group and to ensure operational efficiency by imprg the quality of customer relations,
increasing the time spent with customers and reduitie time required to bring new products
and services to market. A fundamental principléhefoperating model is to ensure clear
responsibilities and to avoid overlapping functionsctivities across organisational units along
the value chain.

The operating model is applied across all Nordickeis and is gradually being implemented in
the New European Markets. This implies a unifoustomer organisation and customer
relationship processes in each market in Nordeasdiner Areas.

The diagram below presents Nordea’s operating model

Customer Areas Product Areas  Group Operations Service and Staff Units

Nordic Banking Banking Products Group
Operations

Capital Markets Products
Private Banking . l
Savings Products &
o Asset Management
Institutional &

Internat.ional Capital Markets &
Banking Savings

People & Identity

Group Corporate
Centre

2
[
o
o
o
2
/o)
O
3
i)
o
£
[
o)
=
o
a5
=
=
o)
£
o)
o
n

Group Credit & Risk
Control

Group Legal

The operating model divides Nordea’s operations fiotir areas:
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Customer AreasThe Customer Areas are responsible for advisisgoeners and for product
sales. Nordic Banking, Nordea’s largest customea,sserves household customers and
corporate customers in the Nordic markets. PriBateking serves Nordea’s Nordic and
international private banking customers. Instinél & International Banking has the global
customer responsibility for financial institutioasd shipping, offshore and oil services
companies, and also includes Nordea’s bankingiaetvn the New European Markets.
Segment Household and Segment Corporate withinibl8ahking are responsible for segment
strategies as well as concepts and coordinatingugtdaunches and activities with the Product
Areas.

Product AreasThe product and service delivery chain has baeamlined by organising all
products and services across the Group into twdymtocareas, Banking Products and Capital
Markets & Savings. Within these product areas,ddarhas organised all products and related
processing into four main product divisions: AccoBroducts and Transaction Products (in the
Banking Products product area) and Capital MarRetslucts and Savings Products & Asset
Management (in the Capital Markets & Savings prodwea). In addition, some responsibility
for product development resides within Institutib&dnternational Banking. The Product
Areas are responsible for ensuring common, strdagiatard and transparent delivery processes
and a flexible and fast product development cycldse focus in the current macroeconomic
environment is on straight-forward products wittvlcapital requirements and on risk
management products.

Group OperationsGroup Operations supports the Customer AreasrenBroduct Areas and is
responsible for providing a range of internal segsj including IT, sourcing and premises
management. Nordea has centralised the provigitthrese services to simplify product
development, streamline internal procedures andawgptransparency.

Service and Staff Unitdlordea’s service and staff units support the roplagts of the value
chain by providing centralised human resources neonication, credit and risk control as well
as legal services. In addition, a centralisedstwi, Group Corporate Centre, manages
Nordea’s in-house financial, accounting, planning aontrol activities, provides capital, asset
and liability management services, and is resptam$ilo Nordea’s Group Treasury operations,
including funding operations and Nordea’'s markst-taking in financial instruments.

Nordea’s financial reporting structure is largeligiaed with its operating model and divides

Nordea'’s operations into Nordic Banking, Institatb & International Banking and Other
Customer Operations as set out above.
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Nordea’s Customers and Operations

At the core of Nordea’s strategy is segmentatiooustomers and differentiating both value
proposition and resource allocation according &iamer needs. Nordea’s customer activities
are organised around two major customer groupssdimld customers and corporate
customers. With both its household customers anmgbcate customers, Nordea seeks to build
long-term banking relationships and become a iifetfinancial partner by gaining an
understanding of the customers’ specific produdtservice needs and offering products and
advice tailored to meet those requirements. Teiationship banking concept is at the core of
Nordea’s customer-focused operating strategy.

Household Customers

Nordea serves household customers in the Nordikatgaand the New European Markets and
also provides Private Banking services in certdlireointernational locations. Nordea assigns
household customers in both the Nordic marketstlamdNew European Markets to one of four
segments based on the business volume and numpexdafcts and services the customer has
with Nordea: Private Banking customers as well agdda’s customer programme customers
(Gold customers, Silver customers and Bronze custem

As of 31 December 2008, Nordea served househotdrogss in the Nordic markets through
more than 1,100 branches. Private Banking cus®arerserved out of 73 Private Banking
units, which in general are staffed with speciatisors.

Nordea operates a multi-access distribution styategs household customer segment to
ensure that household customers can access thevbankand how it suits them. The three
core elements of the distribution strategy arebtlaaches, the contact centres and electronic
banking. Through Nordea’s common customer relatignsystem, the three distribution
channels are fully integrated, so that customeraation in one channel is simultaneously
recorded in all channels.

Nordea'’s advisors work to develop relationshipsiwbrdea’s household customers and to
provide them with product solutions tailored to tbeir individual banking needs, including
products and services from the following produetaar Account Products, Transactions
Products, Savings Products & Asset Management apital Markets Products.

Corporate Customers

Nordea’s approximately 700,000 corporate customersegmented according to business
potential and to reflect the differences in botbdurct and service requirements. Nordea serves
corporate customers in the Nordic markets and #he BEuropean Markets, within the divisions
Financial Institutions and Shipping and Oil Sergicand through its international network.

In the Nordic markets, Nordea divides it corporastemers into the following customer
segments: Corporate Merchant Banking ("CMB"), Lalgedium and Small.

CMB organisation: serves Nordea’s largest Nordgt@mers in one central unit in each market.
Nordea seeks to establish strategic partnershipsitsiCMB customers, by becoming their
primary source for a wide range of financial seegidncluding day-to-day banking services
such as cash management. Nordea provides CMBreestavith tailored, highly

individualised product solutions and terms.

Customers of the Financial Institutions divisioolude approximately 300 Nordic and 100
international financial institutions and 750 bargkgroups. When serving large financial
institution customers, such as banks, investmemitddedge funds and other financial
institutions, Nordea employs the relationship bagléoncept used in the Large and CMB
customer segments, seeking to establish a strgtaditership with the customer and provide
specialised advice and tailored products and sesvic
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Nordea is one of the world’s leading providersin&hcial services to the shipping and oil
services industries. This position is based omdindustry knowledge, extensive structuring
capabilities, sizable syndicated loan underwrittagacity and a strong syndication franchise.

Nordea is present in 19 countries around the wopdrating an international network of
branches in New York, London, Frankfurt, Shangimai &ingapore, as well as representative
offices in Sao Paulo and Beijing. In additiont®dwn network, Nordea has entered into
various cooperation agreements with banks aroumevtild. As a result, Nordea is able to
offer its Nordic corporate customers high qualjusions for their international business. The
product offering focuses on day-to-day banking ises; credit products, cash management,
trade finance and capital markets products.

A core part of Nordea’s corporate strategy is &ate value by relationship banking, through a
named senior relationship manager (“SRM”) respdadilr developing and organising the
customer relationship and having a total view ef¢hstomer’s business and financial affairs.
In the upper segments (CMB, Shipping and Oil Sessji€inancial Institutions as well as Large
corporate customers to a large degree) Nordealldirmustrategic relationships through a
structured relationship management process.

Nordea’s specialist advisors work to develop refahips with Nordea’s corporate customers to
provide them with product solutions tailored to tbeir banking needs.

Employees

As of 31 December 2008, Nordea had 34,008 emplogaésilated on a full-time equivalent
basis.

The Nordea Group's strategy

Two years ago, Nordea embarked on a clear orgaowtly strategy in the Nordic markets as
well as the New European Markets. This new stratéigection is maintained despite the much
more challenging macroeconomic environment, busffeeed of implementation has been
reduced. Nordea's strategy for profitable orgammagh consists of the following three
components:

Increase business with existing Nordic customedsattract new customers

The first and most important organic growth aret® imicrease business with existing Nordic
household and corporate customers and to focustracteng new profitable, high-quality
customers through a pro-active relationship bankingtegy.

The organic growth strategy in the Nordic regiosupplemented by very selective bolt-on
acquisitions supporting retail banking activities.

Supplement Nordic growth through investments ilNé& European Markets

Nordea entered the New European Markets initiallgrimarily service Nordic corporate
customers with business in these countries. Tigenaf strategy has gradually been developed
to include local customers, and today Nordea, ditewh to its Nordic customers, is targeting
the upper segments among household customers afidrmsized corporate customers in the
New European Markets. In parallel with the develeptrof distribution capabilities, Nordea is
expanding its product range and service leveleenNew European Markets.

The long-term strategic direction for New Europé#arkets, Russia, Poland and the Baltic
countries, Estonia, Latvia and Lithuania, is totoare the profitable growth strategy and
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gradually develop these operations into diversifiddscale banking businesses integrated with
the rest of the Nordea group.

Exploit global and European business lines

Nordea has a successful track record within theriattional shipping, offshore and oil services
sector as well as within wealth management outsiddNordic markets and the New European
Markets.

Nordea’s strategy is to establish and preserve-feng partnerships with high quality, large,
transparent and, preferably, publicly-listed comesn In addition, Nordea aims at maintaining
a well diversified and secured lending portfolioass segments and geographical regions as
well as a strong loan syndication franchise.

Nordea’s International Private Banking & Fundsnie of the largest Nordic private banking
operations in Luxembourg and Switzerland. Nordé#arnational Private Banking pursues an
organic growth strategy, to supplement its organasvth, Nordea,

from time to time, selectively executes small asijigins.

Recent Developments
Rights Offering

NBAB has made an offering of up to 1,430,059,524 nedinary shares with pre-emptive

rights for existing shareholders on 20 March 20BAB and ended on 3 April 2009. The total
number of shares subscribed for by subscriptidmsigvas 99 percent of the total number of
shares offered in the offering. The net proceedh@bffering were approximately EUR
2,500,000,000 after the deduction of underwritingnmissions and other fees and expenses. As
a result of the rights offering, the number of oetdly shares will increase by EUR

1,430,059,524 to 4,037,417,751 shares and the shpitl will increase by EUR

1,430,059,524 to EUR 4,037,417,751. Nordea intémdse the net proceeds of the Rights
Offering to strengthen its capital position genlgrahd to execute its organic growth strategy,
including to finance potential bolt-on acquisitiomghin its core business areas.

In order to facilitate the Swedish State’s subgitn hrough the Swedish National Debt Office,
Nordea has signed an agreement with the Debt Gffiaecordance with the new Ordinance on
Capital Injections in Solvent Banks and Others.

Dividend Policy

The Annual General Meeting for 2009 (the "2009 AGNKas approved a dividend payout for
2008 of EUR 0.20 per share. The total dividenchpayt for 2008 will therefore be EUR 519
million, corresponding to a payout ratio for 20d8L6 per cent. of the net profit.

This decrease in the payout ratios is intendedtamporary measure, together with the Rights
Offering, to strengthen Nordea’s core capital posijtand is not intended to indicate a change
in Nordea'’s long-term dividend policy.

Acquisition of own shares within securities operas

The 2009 AGM resolved that Nordea, in order tolitaté its securities business, up until the
next annual general meeting , may purchase itthnamgshares, according to chapter 7 section 6
of the Swedish Securities Market Act (lagen (2028)30m vaderpappersmarknaden). This
approach to purchase Nordea shares is subjeat torthiation that Nordea’s holding of such
sharesin its trading book must never exceed onegud of the total number of shares in
Nordea. The price for the ordinary shares shalbktiie market price prevailing at the time of
the acquisition .
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Long Term Incentive Programme for managers ancekegloyees

The 2009 AGM resolved to introduce a Long Tereelmtive Programme KTIP ") Based on
the same principles as LTIP 2007 and LTIP 2008asad comprising up to 400 managers and
other key employees in the Nordea Group, as wasabe with the two corresponding
programmes implemented in 2007 and 2008.

The main objective of LTIP 2009 is to strengthendda’s ability to retain and recruit the best
talent for key leadership positions. The programarescombined matching and performance
programmes, which require the participants to ihiredlordea shares. Remuneration, with a
capped maximum gain, depends among other thingiseoachievement of Nordea’s financial
goals.

Nomination Committee

Following the 2009 AGM resolution, a new nominatmmmittee will be established tasked
with presenting to the annual general meeting 28dfosals concerning election of board of
directors, chairman of the board and auditors dsalia relation to fees paid to the board
members and auditors.

Danish government guarantee scheme

In early 2009, Nordea Bank Danmark A/S issued EURbillon senior bonds. The senior
bonds are covered under the Danish guarantee sqi$&aehe Danish Financial Stabilisation
Plans).

Earnings during the first quarter of 2009

The interim report for the first quarter 2009 shamsoperating profit for the first three months
of 2009 of EUR 833 million, as compared to 885 ianllfor the corresponding period in 2008.
The earnings of the period amounted to EUR 627anillvhich equals EUR 0.19 per share and
the return on equity for the first three months anted to 13.9 percent. The net interest income
amounted to EUR 1,356 millions for the first threenths compared to EUR 1,181 million for
the same period in 2008. The total costs amount&UR 1,090 million, which was an
decrease compared with the the preceding quaterng&t credit losses amounted to EUR 356
million.

Capital Adequacy

Nordea is in the process of transitioning to thedBdl capital adequacy framework. During
this transition, which is expected to be complete2010, Nordea uses a variety of capital
measurements and capital ratios to manage itsatafihe regulatory transition rules comprise
a floor on Nordea’s requirements when comparedeageBll (Pillar 1) minimum requirements.
Nordea received approval from the relevant findraii@ervisory authorities in July 2007,
permitting it to use the internal ratings basedragph of Basel Il for its corporate and
institutional credit portfolios in Denmark, Finlandorway and Sweden (with exceptions for
foreign branches and subsidiaries). In Decemb@8 28ordea also received approval to use
internal ratings based models for its retail credittfolio. Nordea has aligned its capital
structure policy as part of ongoing implementatbthe Basel Il framework..

Government Stabilisation Plans
Sweden

In October 2008, the Swedish Government introdacsdpport system for the Swedish
banking system which mainly addresses (i) shom+igguidity supply through activities by the
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National Debt Office of Sweden and the Swedish @¢Bank; (ii) guarantee schemes for
medium term borrowing by banks, which allow theibiaal Debt Office of Sweden to grant
guarantees up to a maximum of SEK 1,500 billiorhegan place until 31 October 2009 (the
scheme was due to expire on 30 April 2009 but wésneled and broadened by the Swedish
Government in April 2009, with an option of furthextension if considered necessary); (iii)
long-term solvency support systems with a stabilityd; and (iv) measures to ensure that the
support of the Swedish Government also benefitgtiseomers of the participating banks.

The Swedish guarantee programme was amended idelatery and in early February 2009,
with the introduction of a capital injection progrme for banks which are considered to be
solid, introducing the possibility for banks toussnew shares or hybrid loans on market terms
to the Swedish state, as a participant in a neweshssue. Changes to the fee structure for
issues of debt securities under the state guarantesme, making fees deductible from the
mandatory fee payable by Swedish banks to theligyefiond, will be submitted to parliament
during the Spring of 2009, together with a propdsah fee structure for the stability fund.

Nordea has to date not joined the Swedish guaractesme.
Finland

In Finland, new regulation has been presented whicbduces the possibility for the Finnish
state to provide and invest in capital instrumésgaed by finnish banks, the capital instruments
shall be issued as subordinated loans which maydh&ded in the core capital, and grant state
guarantees for the refunding of Finnish banks ug ieaximum value of EUR 50 billion. A
market-based fee will be charged for guaranteeardbtees are granted until the end of 2009
and are limited to the amounts becoming due upabdate.

Nordea has to date not joined the Finnish scheme.
Denmark

On 10 October 2008, the Danish Parliament adopiedtcaof Financial Stability which
introduced a guarantee scheme valid for two yesuding at the end of September 2010, which
guarantees the claims of unsecured, senior credifddanish banks against losses in
participating Danish banks.

Nordea decided for commercial reasons that Noragek Banmark A/S would participate in
the scheme. Nordea guarantees the payment ofriterpof DKK 10 billion, to cover any
losses under the guarantee scheme and of DKK fidntannually for two years in guarantee
commissions as well as its portion of additionabkkes of up to DKK 10 billion, if the aggregate
losses under the scheme exceed DKK 25 billion.

The scheme is expected to cost Nordea Bank DanfAi&ripproximately EUR 180-200
million in annual commission expenses as well asite additional expenses for the guarantee
of approximately 500 million, which would be repetas loan losses.

On 3 February 2009 the Act of State-funded Capijaktions in Credit Institutions was

adopted by the Danish Parliament, creating a scliemejections of hybrid tier 1 capital into
participating and eligible banks. At the same ttimeAct on Financial Stability was amended,
introducing a three-year transition period withp@d to the guarantee scheme ensuring a
gradual phase-out of the existing guarantee sclo¢gheswise expiring on 30 September 2009.
Pursuant to the amendment the banks participatitigei guarantee scheme may apply
individually for state guarantee in respect of gxgsor new unsubordinated and unsecured debt
as well as junior covered bonds up till 3 yearsatian. Nordea is evaluating whether or not to
join the scheme.

Norway
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In Norway, measures to stabilise liquidity involgithe Norwegian central bank, including a
facility for banks whereby government bonds wowtdelichanged for covered bonds, have been
introduced.

In February 2009, the Norwegian Government als@anced a new stability plan, aimed at
providing adequate access to financing for bansséholds and corporates, of NOK 100
billion. The stabilising liquidity measures have@been extended.

Nordea has participated in swap facilities underfitst, above-mentioned scheme.
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NORDEA BANK AB (publ)
Operational Overview

Nordea Bank AB (publ) BAB”) has operated as a part of the Nordea Groupe 4688, which
was formed as a result of the merger between ManmieNordbanken. The merger between Merita
and Nordbanken has been addressed in detail ade®/&he Nordea Group — Formation of the
Nordea Group.”

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

Legal Structure and Subsidiaries

Nordea Bank Sverige AB (publ) was a wholly ownduoksdiary 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 witadish law. NBAB's registered office is
located in Stockholm, Sweden. NBAB is subject ® Swedish Companies Act (2005:551) and
is licensed to conduct banking operations in acaaed with the Banking and Finance Business
Act (2004:297),and further to pursue financing agiens and operations related thereto,
ncludinginter alia, carrying out securities business. Nordea is sultjestibstantial regulation

in all markets in which it operates. NBAB is regigd at the Swedish Companies Registration
Office under the name Nordea Bank AB. NBAB is alfufpubl) limited liability company

with registration no. 516406-0120. The head officlcated in Stockholm at the following
address: Smalandsgatan 17, 105 71 Stockholm (mhepho. +46 8- 614 70 00). NBAB has a
number of directly and indirectly owned subsidiarie

The Main Subsidiaries

The three main subsidiaries of Nordea are Nordedk Beanmark A/S (Nordea Danmark?),
Nordea Bank Finland Plcordea Finland”) and Nordea Bank Norge ASANobrdea
Norway”).

Nordea Finland is a public limited liability compaand has been granted a license from the
Finnish Financial Supervisory Authority (the “FINSR”) to conduct banking business in
Finland. Banking and financing business in Finlemgegulated by the Finnish Act on Credit
Institutions (9.2.2007/121) (Sw: Kreditinstituts)athe “FACI”) and by the Finnish Act on
Commercial Banks and Other Credit Institutionshia torm of a Limited Company
(28.12.2001/1501) (Sw: lag om affarsbanker och akdeditinstitut i aktiebolagsform).

Nordea Danmark is a public limited liability compaDa: Aktieselskab) and has been granted
a license from the Danish Financial Supervisoryhauty (Da: Finanstilsynet) (the “DFSA”) to
conduct banking business in Denmark. Banking lassimn Denmark is regulated by the
Danish Financial Business Act (Da: Lov om finansigksomhed) (the “FIL").

Nordea Norway is regulated under the Norwegianokc€ommercial Banks (Nw: lov 25. mai
1961 om forretningsbanker) and the Act on Finarlaistitutions (Nw: lov 10. juni 1988 nr. 40
om finansieringsvirksomhet og finansinstitusjondr).addition, Nordea Norway holds a license
as an investment firm and is therefore also regdlay the Norwegian Securities Trading Act
(Nw: lov 29. juni 2007 nr. 75 om verdipapirhandel).
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Share Captial and Shareholders

NBAB's share capital amounted to 2,600,108,227 @ern31 December 2008 with a total
number of shares being 2 600 108 227 . NBAB's shapital 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.NBAB’s shapgtal amounted to 4,037,417,751, from
and including, the 8 may 2009, and consist onlgrdfnary shares.

The NBAB share is listed on the stock exchangedackholm, Copenhagen and Helsinki. As
of the end of December 2008 NBAB had approxima4&@,000 registered shareholders. Out of
these 190,000 are registered in Denmark, approgigna®5,000 in Finland and approximately
95,000 in Sweden. The table below shows detaildB#B’s five largest registered
shareholders at the end of March 2009:

Owner Number of shares, Percentage of capital and votes
millions

The Swedish State 515.6 19.9
Sampo Oyj 397.2.0 15.3.
Nordea-fondengreviously 105.3 4.1
Nordea Danmark Fonden)

Swedbank Robur Fonder 80.379.9 3.1
SHB/SPP Fonder 39.746.0 15

To the best of NBAB’s knowledge, there are no shalder agreements which give individual
shareholders or any group of shareholders conte NBAB.

Board of Directors

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

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

Bjorn Wahlroos, Vice Chairman
Lars G Nordstrom

Bjorn Savén

Heidi M Petersen

Marie EhrlingStine Bosse

Svein Jacobsen

Timo Peltola
Tom Knutzen

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

Kari Ahola

Lars Oddestad
Nils Q. Kruse
Steinar Nickelsen

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

With the exception of the employee representata8oard members work outside the Nordea
Group.

Hans Dalborg:Chairman of the Board of the Swedish Corporate @Gwamrce Board, Uppsala
University and member of the board of director8xél Johnson AB, the Stockholm Institute of
Transition Economics and East European Economigég)&nd the Stockholm Institute for
Financial Research (SIFR). Member of the EuropeamB Table of Financial Services (EFR).

Bjorn Wahlroos: Chairman of the Board of Sampo Abp UPM-Kymmene Oyj, member of
the board of several charities including the doexbf of Naringslivets Delegation EVA/ETLA
and Mannerheim-stiftelsen.

Lars G NordstromPresident and Group CEO of Posten AB. ChairmaheoBbard of the
Finnish-Swedish Chamber of Commerce, the Royal &he&dpera and the European Financial
Management & Marketing Association (EFMA). Boardmier of TeliaSonera AB, Posten AB,
Viking Line Abp and the Swedish-American Chambe€ofnmerce.

Bjorn SavénExecutive Chairman of Industri Kapital Group, @hren of the British-Swedish
Chamber of Commerce, Vice Chairman of Dynea Oyijmider of the Board of Konecranes
Oyj,Attendo Care AB, Minimax GmbH, and the Royalegiish Academy of Engineering
Scientists (IVA).

Heidi M Petersen: Chairman of the Sandefjord LufthAS. Member of the Board of Aker
Kvaerner ASA, Norsk Hydro ASA, Calora Subsea AS3radx ASA, Songa Floating
production ASA, Scan Geopysical ASA. Norwegian gyegCompanyASA, Ocean Heavylift
ASA and Arendals Fossekompani ASA,.

Marie Ehrling Board member of Securitas AB, Oriflame Cosmefi#s Schibsted ASA, Safe
Gate AB, Home Maid AB, Centre for Advanced Studiekeadership at the Stockholm School
of Economics, theWorld Childhood Foundation andBhsiness Executives Council IVA.

Stine Bosse:, Chairman of the Board of the boadirettors of Forsikring & pension and
Hjertebarnsfonden (the Danish Heart Child DiseassBation). Member of the Board of
Grundfos Management A/S and Poul Due Jensens Namdexecutive Director of Amlin Plc.

Svein Jacobse@hairman of the board of Vensafe AS, RotoenerBy Phink Global AS and
Norse Cutting & Abandonement AS. Vice Chairmanhef Board of Orkla ASA and Expert AS
Member of the Advisory Board of CVC Capital Pargier

Timo Peltola:Chairman of the Board of Neste Oil and AW-Energy Bgard member of
TeliaSonera AB (publ), SAS AB. Member of the AdvisBoard of CVC Capital Partners and
Sveafastigheter AB and also acts as an advisoapd@n Plc Public Market Funds. A partner
in TP-Advisory Oyj.

Tom KnutzenBoard member of the Confederation of Danish Intkesi&and of the Danish
Academy of Technical Sciences (ATV).

Kari Ahola: Employee representative
Lars OddestadEmployee representative
Nils Q. Kruse:Employee representative

Steinar NickelserEmployee representative
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Group Executive Management

The Group Executive Management consists of theviailg members:

Cial

Name Position Positions outside the Group

Christian President and Group

Clausen CEO

Carl-Johan Executive Vice Chairman of the Investment Committee

Granvik President, CRO, (Placeringskommittén) of Sponsor Fund. , Vice-
Head of Group chairman of the Federation of the Finnish Finan
Credit and Risk Services Supervisory. Board Member of Kelonig
Control, and Oy Ab. Member of the Finnish ICC (International
Country Senior Chamber of Commerce ICC Finland).
Executive in Finland

Ari Kaperi Head of Institutional Board Member of Luttokunta and of Automatia.

& International
Banking

Frans Lindeléw

Head of Banking

Sweden and Country

Senior Executive in
Sweden

Deputy Member of the Swedish Bankers’
Association.

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

President, CFO,
Head of Group
Corporate Center

Swedish Bankers’ Association

Peter Schiitze

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

Chairman of Danish ICC (International Chamber

of Commerce) and the Danish Bankers’ Associati
(Finansradet). Board Member of the European
Banking Federation, Copenhagen Business Sch
Nordea-fonden,

Dol

Gunn Waersted

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

Board Member of Norweigan Depositary Guarat
Fund and the Norwegian Association of Financi
Institutions. Member of the Nomination Committ]
of Shibsted ASA. ,Corporate Assembly to Orkla
ASA. the Council of Det Norske Veritas.

nty
al

The business address of the Board of Directors<andp Executive Management is
c/o Nordea Bank AB (publ), Smalandsgatan 17, SE71I0Stockholm.
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No potential conflicts of interest exist betweeny daties to NBAB of a member of the Board of
Directors or the Group Executive Management angbthate interests and/or other duties of
such persons.

Audit Committee

The audit committee assists the Board of Diredtorulfilling its oversight responsibilities by
reviewing the Nordea Group's quarterly financiglaing, external auditor's observations and
conclusions regarding the Group's semi-annual anda financial statements and external
audit plans as well as the systems of internairobras established by the Board of Directors,
the CEO and Group Executive Management. The aaditdittee is also responsible for the
guidance and evaluation of the Group Internal Auldie members of the audit committee are
Svein Jacobsen (chairman, Marie Ehrling and TintoRe

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, SRS

Legal Proceedings

NBAB is not subject to any legal proceeding whinhhe opinion of management, will have a
material negative effect on the financial positiomprofitability of NBAB or the Nordea Group as a
whole. NBAB is, however, the subject of a numbetlaims 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 righthourring an obligation which may

materially affect the NBAB's ability to perform itsbligations.

Corporate Governance

NBAB applies and adheres to generally adopted ipfie of corporate governance including
the rules and principles set forth in the SwedisdeéCof Corporate Governance.

NBAB’s Recent Development
For further information regarding the reorganisatid the Nordea Group and recent
developments, see "The Nordea Group" above, thimse@ntitled "Legal Structure" and

"Recent Developments".

No significant adverse changes to the Group's finaial position or market position have
occurred since 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 Gsoapdited consolidated financial statements
for the year ending 31 December 2008.

The Nordea Group's consolidated financial statesnar prepared in accordance with the
International Financial Reporting Standard§RS”) and interpretations of such standards by
the international Financial Reporting Interpretas@ommittee (IFRIC), as endorsed by the EU
Commission. In addition, certain complementarysule the Swedish Act on Annual Reports
in Credit Institutions and Securities Companie®9f2559) and the the recommendation
RFR1.1 “Supplementary Reporting Rules for GroupeY UFR statements issued by the
Swedish Financial Reporting Board as as well astiteunting regulations of the Swedish
Financial Supervisory Authority's (FFFS 2008:2Bave also been applied.

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

Income statement

Group

EURM Note 2008 2007
Operating
INCOME. ..t e e e e e
Interest
INCOME ...t e e e 16,753 12,909
Interest
OIS . ettt et e e e e e e e e -11,660 -8,627
Net interest 3
170 3 1= 5,093 4,282
Fee and commission
INCOME....o ittt 2,532 2,734
Fee and commission
OXPEINISE et ettt et e et -649 -594
Net fee and commission 4
INCOME... .o, 1,883 2,140
Net gains/losses on items at fair value .............cccoovvviiiiiennn, 5 1,028 1,209
Profit from companies accounted for under the gquitthod......... 23 24 41
DIVIAENAS.. ...t e e 6
Other operating 7
INCOMIB. ettt et et et e e e ee e 172 214
Total operating
1702 1= N 8,200 7,886
Operating
EXPENSES ...ttt ieteee ettt
General administrative
EXPENSES ettt et e et

Staff costs 8
............................................................................. -2,568 -2,388

Other 9
EXPEINSES .. ittt et et et e -1,646 -1,575
Depreciation, amortisation and impairment chardeargible and 10, 25, 26
intangible
ASSBES . it s -124 -103
Total operating
EXPENSES ...ttt s -4,338 -4,066
Loan 11
0SS . . et e -466 60

22

Impairment of securities held as financial non-entrassets ..........
Disposals of tangible and intangible assets.................cccccee.e. ... 0 3
Operating
POt et e e e 3,396 3,883
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APPIOPIIALIONS. ... 12

I'r.{c':ome tax 13

[ L= T PP -724 -753
Net profit for the

VAN . ettt e e 2,672 3,130
Attributable

(O LTSRS PP

Shareholders of Nordea Bank AB (publ)..........ccooooviviiiinnns 2,671 3,121
Minority

LT (=R TP TPTTN 1 9
Total 2,672 3,130
Basic earnings per share, EUR............coooviiiiiiiinii e 14 1.03 1.20
Diluted earnings per share, EUR............coooiiiii i 14 1.03 1.20
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Balance sheet

Group
EURmM Note 31 Dec 2008 31 Dec 2007
] P
Cash and balances with central banks ................ccccoiiiii e, 3,157 5,020
Treasury bills 15
....................................................................... 6,545 5,193
Loans and receivables to credit inStitUtions. ........ccc..c.cocve.... 16 23,903 24,262
Loans and receivables to the pUbIC...............cccueeevieeeeieeernae 16 265,100 244,682
INtErest-Dearing SECUMHIES.............ccvveeeeeeeeeeeee e eeee e 17 44,830 38,782
Financial instruments pledged as collateral 18 7,937 4,790
SIS ...ttt e e 19
10,669 17,644
Derivatives 20
......................................................................... 86,838 31,498
Fair value changes of the hedged items in portfaidge of interest rate 21
5 413 -105
INvestments in group UNAertakings.............ccoveeeeeeeeeieeeieeneeeneens 22 - -
Investments in associated UNdertakings.............ocoeoeeereveieeeeeeenn, 23 431 366
Intangible 24
e ] (PPN 2,535 2,725
Property and 25, 26
EOUIPMENE. .. et ettt e 375 342
Investment 27
o1 0] 1T 1 |V TP 3,334 3,492
Deferred tax 13
] (PPN 64 191
Current tax 13
2 ] (TSP 344 142
Retirement benefit 37
ASSBLS . 1ttt 168 123
Other 28
2 L] (PP 14,604 7,724
Prepaid expenses and accrued iNCOME. .....ouw.veeereeeeerenennn.. 29 2,827 2,183
Total assets 474,074 389,054
Liabilities
Deposits by credit iNSHUONS.............cccoeveiieeie e e 30 51,932 30,077
Deposits and borrowings from the public.................cccc.eoeevvem.. 31 148,591 142,329
Liabilities to PolicYnOIdErS. .. .......c..ceeeee e 32 29,238 32,280
Debt securities in issue 33
............................................................ 108,989 99,792
Derivatives 20
........................................................................... 85,538 33,023
Fair value changes of the hedged items in portfodidge of interest rate 21
(11 TN 532 -323
Current tax 13
labilities. ... 458 300
Other 34
HADINIES ... 17,970 22,860
Accrued expenses and prepaid iNCOME.............c.ccecvueeeeiieeeeinan, 35 3,278 2,762
Deferred tax 13
abilities. ... 1,053 703
PrOVISIONS ...t e e e e 36
143 73
Retirement benefit 37
0bligatioNS.......oeee i 340 462
Subordinated 38
llabilities. .. ... 8,209 7,556
Total liabilities
..................................................................... 456,271 371,894
Untaxed 39
FESEIVES .. ettt ettt - -
EQUITY e ettt et e e e e e 40
Minority 78 78
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[[a1=T (] £ N

Share

CAPITAL ..ot 2,600 2,597
OthEr FESEIVES. ... ittt e e -888 -160
Retained @arNINGS. .. ... vttt et e e e eeens 16,013 14,645
Total equity..........ccevvvuiiennne. 17,803 17,160
Total liabilities and equity 474,074 389,054
Assets pledged as security for own liabilities.............cc.......... 41 95,507 79,708
Other assets 42

pledged. ... ... 10,807 6,304
CoNtiNGENt TABIIIES. .........vveeeee e 43 26,287 24,254
Commitments excluding derivatives................c.eoevvveeicreeeiennen, 44 88,434 87,006
Derivative COMMItMENLS.............cceeiveieeeriaiieieereseeereeiiee s 20, 44 3,802,101 3,405,332
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Cash flow statement

Group
EURm 2008 2007
Operating
ACHIVITIES. .. .ot
Operating
POt e e e e e 3,396 3,883
Adjustment for items not included in cash flow...........cccoooiiii -594 -292
INCOmMe taxes Pad........ouuiuuiiiiiii e -534 -591
Cash flow from operating activities before changem operating assets and liabilities 2,268 3,000
Changes in operating
BSSBLS. ..ttt ettt e e e
Change in treasury bills
..................................................................................... 1,020 -1,601
Change in loans and receivables to credit INSOIE. . ... ......ovvvvvieniieiiiieii e, -1,526 2,001
Change in loans and receivables to the public............ccoccoviii -41,085 -30,365
Change in interest-bearing securities.................. 704 -6,109
Change in financial assets pledged as collateral... -3,148 5,706
Change in
SNAIES ..t 6,323 -3,141
Change in derivatives,
11 SRR =792 924
Change in investment
[ L0] o= 1T TP TPPPPUPTIN 137 -262
Change in other
ASSBES. . it s -6,903 3,085
Changes in operating
abIltIES ...
Change in deposits by credit iNSHItUtIONS ..........ccoviiii it e 24,670 -2,438
Change in deposits and borrowings from the public................coccoi e, 16,558 15,484
Change in liabilities to policyholders. ..o i -687 1,238
Change in debt SECUMLIES IN ISSUE........iuie ittt ettt et e e e e 15,137 16,349
Change in other
HADIITIES . .. oo e -1,837 458
Cash flow from operating
ACHVITIES. ... 10,839 4,419
Investing
ACHIVITIES. .. .ot e e e e
Acquisition of business
OPEIALIONS. ... -81 -28
Sale of business
o] L= =1 1o o S T PP PP - 42
Acquisition of investments in associated undertg&in..............c.cooeeiiiii e, -41 -9
Sale of investments in associated undertakings. ........cccuee oo iiinei i 135 61
Acquisition of property and eqUIPMENt... ... ... ..ot e e -162 -157
Sale of property and eqUIPMENT.......... ..ottt eee e 12 18
Acquisition of intangible @SSets..........c.oiiiiii i -132 -119
Sale of intangible
ASSBES. ..ot 6 -
Investments in debt securities, held t0 MAatUIty. .. e ceveenie e e -10,938 -149
Purchase/sale of other financial fixed aSSetS..........cocoraiiiiiiiiiiiii e, 17 -10
Cash flow from investing
ACHVITIES. .. .eeiit et -11,184 -351
Financing
ACHIVITIES. ...
Issued subordinated
HaDIltIES...coe e 500 -
Amortised subordinated
HabIltIeS. ... - -315
New share
ISSU ittt et e 3 3
Repurchase of own shares incl change in tradingghor..................cccoooieiiiiinne. -10 8
Dividend
L= o P T P PPT -1,297 -1,271
Cash flow from financing
ACHIVITIES. ..t e e -804 -1,575
Cash flow for the year
...................................................................................... -1,149 2,493
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Cash and cash equivalents at the beginning of

D= LN 4,650
Exchange rate

AIffEIENCE. ..o e -46
Cash and cash equivalents at the end of

VBT e e, 7,097
Change

......................................................................................................... 2,493
Credit rating

NBAB has received the following credit ratings fisrlong-term debt obligations:

Moody's Standard & Fitch Ratings DBRS
Investor Poor's Ratings
Services Ltd Services

NBAB

Non- Aal AA - AA - AA

subordinated
MTNs

Neither the MTN Programme nor MTNs issued undei& Programme have or will receive
a credit rating.

NBAB's credit rating does not always reflect the rsks associated with individual loans
under the MTN Programme. A credit rating does not onstitute a recommendation to buy

or sell or a recommendation to hold the investment credit rating may be subject to
change or withdrawal at any time by the relevant réing agency.

Credit ratings are a way of evaluating credit ris&r more information regarding the import of
the credit rating, visitvww.standardpoors.comvww.moodys.comwww.fitchratings.conor
www.dbrs.com
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NORDEA BANK FINLAND Abp
Operational overview

Nordea Bank Finland Abp \BF") has, since 1998, been a part of the Nordea Gndiph was
formed following the merger between Merita and Nvanken. The merger between Merita and
Nordbanken is addressed in detail above, see "Tinddd Group — Formation of the Nordea
Group".

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

Legal structure and subsidiaries

NBF is a wholly-owned subsidiary of NBAB. NBF wagorporated on 2 January 2002 in
accordance with Finnish law. NBF has its registertfide in Helsinki, Finland and is a
company with limited liability pursuant to the Fish Companies Act and holds a licence
(oktroj) to conduct banking operations in accordawith the Credit Institutions Act, and
further to pursue financing operations and openatielated thereto, ncludirgter alia,
carrying out securities business.Includintgr alia, carrying out securities business. NBF is
subject to substantial regulation in all markets/hich it operates. NBF is registered in the
trading register with FO number 1680235-8. NBF itlmbkead office in Helsinki at the
following address: Aleksanterinkatu 36 B, 00100d##i, Finland.

NBF has subsidiaries in Finland aaldroad. The most significant subsidiary is Nordea
Finans Finland Ab.

Board of directors

According to the articles of association, NBF'sridoaf 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

Michael Rasmussen
Fredrik Rystedt
Peter Schitze

All board members are employed in the Nordea Group.

Name Position Positions outside the Group

Christian President and Group

Clausen CEO

Carl-Johan Chairman of the Investment Committee

Granvik Executive Vice (Placeringskommittén) of Sponsor Fund. Board , Vice
President, CRO, chairman of the Federation of the Finnish Financial
Head of Group Services Supervisory. Board Member of Kelonia Oy
Credit and Risk Ab. Member of the Finnish ICC (International
Control, and Chamber of Commerce ICC Finland).
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Country Senior
Executive in Finland

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

Head of Group
Corporate Center

Peter Schiitze Chairman of Danish ICC (International Chamber of
Executive Vice Commerce) and the Danish Bankers’ Association
President , Head of | (Finansradet). Board Member of the European Banking
Nordic Banking and| Federation, Copenhagen Business School, Nordea-
Country Senior fonden,

Executive in
Denmark

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

To the best knowledge of NBF, there are no poteatiaflicts 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 obligationsughspersons in their executive positions.

Auditors

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

KPMG Oy Ab

Mannherheimvagen 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 whighhe opinion of management, will have a material
negative effect on the financial position or peditity 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 oatsitts nhormal course of business which
may result in another Group company obtaining htray incurring an obligation which may
materially affect the NBF's ability to perform itdbligations.

NBF's recent development
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For further information regarding the reorganisatid the Nordea Group and recent
developments, see "The Nordea Group" above, thimse@ntitled "Legal Structure" and
"Recent Developments".

No significant adverse changes to NBF's financialgsition or market position have occurred
since 31 December 2008.
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FINANCIAL INFORMATION, NORDEA BANK FINLAND Abp

Income statement

Group

EURm 2008 2007
Operating income
Interest income 5694 4,909
Interest expense -3,882 -3,378
Net interest income 1812 1,531
Fee and commission income 545 532
Fee and commission expense -330 -217
Net fee and commission income 215 315
Net gains/losses on items at fair value 770 541
Profit from companies accounted for under the gouitthod -4 2
Dividends ) 24
Other operating income 29 190
Total operating income 2,822 2,603
Operating expenses
General administrative expenses:

Staff costs -537 -515

Other expenses -397 -375
Depreciation, amortisation and impairment chardeargible and -33
intangible assets -29
Total operating expenses -967 -919
Loan losses -133 20
Impairment of securities held as financial non-entrasset . 0
Disposals of tangible and intangible assets 0 0
Operating profit 1722 1,704
Income tax expense -389 -339
Net profit for the year 1,333 1,365
Attributable to:
Shareholders of Nordea Bank Finland Plc 1331 1,363
Minority interests 2 2
Total 1,333 1,365
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Balance sheet

EURmM 31 Dec 2008 31 Dec 2007
Assets

Cash and balances with central banks 906 1,953
Treasury bills and other eligible bills ? 2,149
Loans and receivables to credit institutions 47,447 45,549
Loans and receivables to the public 68,293 60,597
Interest-bearing securities 4,929 2,215
Financial instruments pledged as collateral -

Shares 982 1,465
Derivatives 85,662 30,731
Fair value changes of the hedged items in portfadidge of interest 157

rate risk -45

Investments in group undertakings - -

Investments in associated undertakings 51 76

Intangible assets 59 48

Property and equipment 117 110

Investment property 3 4

Deferred tax assets 15 136

Current tax assets 133 21

Retirement benefit assets 82 59

Other assets 9,532 1,412
Prepaid expenses and accrued income 902 774

Total assets 219,961 147,254
Liabilities

Deposits by credit institutions 37,713 26,789
Deposits and borrowings from the public 45,279 41,709
Debt securities in issue 31,263 29,635
Derivatives 87,291 32,012
Fair value changes of the hedged items in portfadidge of interest 16

rate risk -77

Current tax liabilities 341 56

Other liabilities 4,403 3,970
Accrued expenses and prepaid income 1,016 979

Deferred tax liabilities 39 33

Provisions 59 45

Retirement benefit obligation 28 40

Subordinated liabilities 1,238 1,270
Total liabilities 208,686 136,461
Equity

Minority interests 7 7

Share capital 2,319 2,319
Share premium account/Statutory reserve 599 599

Other reserves 2,941 2,929
Retained earnings 5,409 4,939
Total equity 11,275 10,793
Total liabilities and equity 219,961 147,254
Assets pledged as security for own liabilities 16,840 7,311
Other assets pledged - -

Contingent liabilities 17,119 13,201
Commitments 3,797,116 3,033,764
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Cash flow statement

2008

EURmM 2007
Operating activities
Operating profit 1722 1,704
Adjustments for items not included in cash flow -398 -31
Income taxes paid -86 -69
1,238
Cash flow from operating activities before changem
operating assets and liabilities 1,604
Changes in operating assets
Change in treasury bills and other eligible bills 707 842
Change in loans and receivables to credit ingbitisti 115 -353
Change in loans and receivables to the public -1,851 -8,137
Change in interest-bearing securities 1,860 -954
Change in shares 218 -804
Change in derivatives, net 1,363 902
Change in investment property 1 0
Change in other assets -8,118 -301
Changes in operating liabilities
Change in deposits by credit institutions 10,931 -2,446
Change in deposits and borrowings from the public 3,570 6,020
Change in debt securities in issue 1628 6,955
Change in other liabilities 435 183
Cash flow from operating activities 6,097 3,511
Investing activities
Sale of investments in group undertakings B 73
Dividends from associated companies 1 1
Acquisition of shares in associated companies -7 -5
Sale of shares in assoc companies 22 28
Acquisition of property and equipment -51 -69
Sale of property and equipment 9 6
Acquisition of intangible assets -37 -33
Sale of intangible assets 4 0
Purchase/sale of other financial fixed assets -4,157 -4
Cash flow from investing activities -4,216 -3
Financing activities
Issued subordinated liabilities 0 -
Amortised subordinated liabilities -64 -415
Dividend paid -850 -4,000
Other changes -1 -126
Cash flow from financing activities -915 -4,541
Cash flow for the year 966 -1,033
Cash and cash equivalents at the beginning of year 15,434 16,467
Exchange rate difference 1 0
Cash and cash equivalents at the end of year 16,400 15,434
Change 966 -1,033
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Credit rating

NBF has received credit ratings for its long-teehtdbligations:

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.

NBF's credit rating does not always reflect the riks associated with individual loans under
the MTN Programme. A credit rating does not constitite a recommendation to buy or sell
or a recommendation to hold the investment. A credirating may be subject to change or

withdrawal at any time by the relevant rating ageng.

Credit ratings are a way of evaluating credit ris&r more information regarding the import of
the credit rating, visitvww.standardpoors.camvww.moodys.comwww.fitchratings.conor
www.dbrs.com
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INFORMATION INCORPORATED IN THE BASE PROSPECTUS BY
REFERENCE

The following documents relating to NBAB are incorgted in the Base Prospectus by
reference. The documents have been previouslyghdadiand filed with the Swedish Financial
Supervisory Authority.

1. Audited annual accounts for NBAB for 2008 (&eth on pages 77-146
of NBAB's annual report for 2008).

2. Audited annual accounts for NBAB for 2007 (®eth on pages 84-139
of NBAB's annual report for 2007).

3. Interim Report for the first quarter of 2008t(forth on pages 30-46 of
NBAB's Interim Report for the first quarter of @8).

The following documents relating to NBF are incogied in the Base Prospectus by reference.
The documents have been previously published &diiiith the Swedish Financial
Supervisory Authority.

3. Audited annual accounts for NBF for 2008 (setif on pages 45-116 of
NBF’s annual report for 2008).

4. Audited annual accounts for NBF for 2007 (setif on pages 34-103 of
NBF’s annual report for 2006).

It should be noted that certain information in #ive-mentioned documents may not be
current.

Available documents
Copies of the following documents will be providedsented upon request during the period of

validity of the Base Prospectus by NBAB at its heffite on Smalandsgatan 17 in Stockholm
or onwww.nordea.com

The Banks' certificates of registration and artiadé association;

All documents which are incorporated in the Basespectus by reference; and

Annual reports and interim reports published byBheks in 2007 and 2008

(financial information forthe two most recent financial years prior to tlearycovered by
the Base Prospectus).

Supplements to the Base Prospectus

Each new circumstance of significance, error orsight which may affect the assessment of
MTNs issued under this MTN Programme and which oxouis noted after the Base
Prospectus has been published shall be disclosedtified in a supplement to the Base
Prospectus prepared by the respective Bank. Anglsments to the Base Prospectus must be
approved by the Swedish Financial Supervisory Authand thereafter be published.
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BILAGA A - ALLMANNA VILLKOR FOR LAN UNDER
GRUNDPROSPEKT DATERAT 16 JANUARI 2006

Foéljande Allméanna Villkor skall gélla for nyoppnade trancher under Ian som
Nordea Bank Finland Abp (“NBF”) eller Nordea Bank AB (publ) ("NBAB”) (org

nr 1680235-8 respektive 516406-0120) (tilsammanBdankerna” och var och en av
dem "Banken”) tidigare har emitterat pa kapitalmark naden.

ALLMANNA VILLKOR

for 1an upptagna under Nordea Bank Finland Abp
och
Nordea Bank AB (publ)
MTN-program

Foljande Allmanna Villkor skall gélla for Ian sonohlea Bank Finland Abp (“NBF”) och
Nordea Bank AB (publ) ("NBAB”) (org nr 1680235-8gmektive 516406-0120) ("Bankerna”
var och en av dem "Bank/en”) emitterar pa kapitaknaden under detta MTN-program genom
att utge obligationer och vad avser NBAB forlagsbevsvenska kronor ("SEK?”) eller i euro
("EUR”) eller annan valuta med en I6ptid om lagstnednad, s k Medium Term Notes. Det
sammanlagda nominella beloppet av forlagsbevisMEN som vid varje tid &ar utelépande far
ej dverstiga SEK FEMTIO MILJARDER (50.000.000.0@Mer motvardet darav i EUR den
man inte annat foljer av punkt 11.2).

For varje lan upprattas Slutliga Villkor ("Slutligéillkor”), innehallande kompletterande
lanevillkor, vilka tillsammans med dessa Allmannidkér utgor fullstandiga villkor for lanet.
Referenserna nedan till "dessa villkor” skall s&edned avseende pa ett visst Ian anses
inkludera bestammelserna i aktuella Slutliga Vitlkelutliga Villkor kommer att offentliggtras
samt finnas tillgangliga pa NBAB:s huvudkontor.

§1 Definitioner
Utobver ovan gjorda definitioner skall i dessa wlllnedan angivna definitioner galla.

"Administrerande Institut”  enligt Slutliga Villkor om Lan utgivits genom (i) Utgivande
Bank och tva eller flera Utgivande Institut och Wamde Bank gj
ansvarar for vissa administrativa uppgifter betridfe Lanet eller
(ii) tva eller flera Utgivande Institut, skall Utginde Bank utse ett
Utgivande Institut till Administrerande Institutt @nsvara for
vissa administrativa uppgifter betraffande Lanet;

"Andelsvarde” sasom det anges i Slutliga Villkor;

"Avstamningsdag” den Bankdag, faststalld i enligmeid punkt 8.5, da avstamning
gors av Fordringshavare som skall aga ratt tikhloéng av
Kapitalbelopp och i forekommande fall ranta entlgssa villkor;

"Affarsdag” dag da 6verenskommelse traffats mellagivande Institut och

Utgivande Bank- eller da Utgivande Bank sjalv utlguLan, vad
Utgivande Bank sjalv har bestamt- om placering &Nyl
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"Bankdag” dag i Sverige som inte ar sdndag elleraanallmén helgdag eller
som betraffande betalning av skuldebrev inte &téilkd med
allman helgdag;

"Bas KPI" det indextal som anges i Slutliga Villkeitket utgor
Konsumentprisindex sasom det faststallts vid ddpumkt som
angivits i de Slutliga Villkoren;

"Borsdag” avser, om annat inte anges i Slutligdkéil, och oavsett om
Marknadsavbrott intraffat, for varje Referenstiligdsom &r en
aktie eller ett aktieindex, dag pa vilken handedésedd att 4ga
rum med Referenstillgdng eller aktier ingdendefeRamstillgang,
vid Bérs och vid Options- eller terminsbérs, och o
Referenstillgang som ar en valuta eller ett vahdak, dag pa
vilken kursen for sadan Referenstillgadng eller taingaende i
Referenstillgang offentliggors i enlighet med vadsanges i
Slutliga Villkor, och for Referenstillgang som ar fond eller
fondindex, dag pa vilken det ar avsett att vardet a
Referenstillgang eller andelar i Referenstillgakalls
offentliggdras;

"Emissionsinstitut”/
"Emissionsinstituten” Nordea Bank AB (publ), Nord@ank Danmark A/S och Nordea
Bank Finland Abp samt varje emissionsinstitut soisl#er sig
till detta MTN-program;

"Ersattande

referenstillgang” avser annan underliggande tiliggom ersatter Referenstillgang
under vissa i dessa villkor angivna forutsattningasattande
referenstillgdng kan vara bestamd i férvag och anigei Slutliga
Villkor. Erséattande referenstillgang skall ers®eferenstillgang
fran och med det datum Utgivande Bank bestammer;

"EURIBOR” den rantesats som (1) kl. 11.00 aktaelty publiceras pa Reuters
pa Telerate sida 248 (eller genom sadant annareyaiter sadan
annan sida som ersatter namnda system respeldajestier — om
sadan notering ej finns (2) vid nyssnamnda tidpenkgt besked
fran Utgivande Institut (i forekommande fall Adnstrerande
Institut) eller Utgivande Bank motsvarar (a) genoittet av
Europeiska Referensbankers kvoterade rantor diinde
affarsbanker i Europa for depositioner av EUR 10.000 for
aktuell period - eller - om endast en eller ingédas kvotering
ges - (b) Utgivande Instituts (i forekommande fall
Administrerande Instituts) eller Utgivande Banksl@ning av
den ranta ledande affarsbanker i Europa erbjudeytfaning av
EUR 10.000.000 for aktuell period péd interbankmaden i
Europa;

"Europeiska Referens-
banker” fyra storre affarsbanker som vid aktuelptinkt kvoterar
EURIBOR och som utses av Utgivande Institut (i kiramande
fall av Administrerande Institut) eller Utgivandeufik;

"Faststalld kurs” Sasom anges i Slutliga Villkor;
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"Fordringshavare” den som ar antecknad pa VP-keato borgenar eller som
beréttigad att i andra fall ta emot betalning uretleMTN;

"Fortida Forfallodag” den Réanteforfallodag eller Bénteforfallodagar per vilken
Utgivande Bank eller i forekommande fall Fordringgare har
ratt att enligt Slutliga Villkor pakalla fortidsiasen av Lan;

"Fortida Inlosenniva” sasom anges i Slutliga Viltko
"Gréansvarde” sasom anges i Slutliga Villkor;
"Inflationsskyddat
réantebelopp” rantesatsen multiplicerad med Kapdtalpet och med ett tal som

motsvarar kvoten mellan Realranteindex och Basindex
(Realranteindex/Basindex);

"Inflationsskyddat
Kapitalbelopp” Kapitalbeloppet multiplicerat med & som motsvarar kvoten
mellan Slut KPI och Bas KPI (Slut KPI/Bas KPI);

"Justerat Lanebelopp” Kapitalbeloppet for Lanet msisumman av samtliga MTN
darunder som innehas av Utgivande Bank eller annan
Fordringshavare inom Nordeakoncernen;

"Kapitalbelopp” enligt Slutliga Villkor - Lanets moinella belopp;

"Konsumentprisindex” konsumentprisindex eller — Konsumentprisindex har upphdrt
att faststallas eller offentliggoras — motsvaraimdiex avseende
konsumentpriserna i Sverige som faststallts effendiggjorts av
SCB eller det organ som i SCB:s stélle faststé@lller offentliggor
sadant index. Vid byte av indexserie skall nytiexdiknas om till
den indexserie pa vilken Bas KPI grundas;

"Kontoférande Institut” bank eller annan som medgivatt att vara kontoférande institut
enligt lagen (1998:1479) om kontofdring av finahaigstrument
och hos vilken Fordringshavare 6ppnat VP-konto ewde MTN;

"Korgutveckling” avser summan av varje Referengditigs Andelsvarde,
multiplicerat med Vardeutvecklingen for varje Refestillgang;

"Korrigering” har féljande betydelse om anges tilidigt i Slutliga Villkor;

om den officiella stangningskursen for Referelugtiig blir
korrigerad inom det antal dagar fran det ursprgagli
offentliggdérandet som normalt forflyter mellan ausbch
likviddag vid avistahandel med Referenstillgangethed de
underliggande tillgangar som ingar i Referenstiligddock senast
tre dagar efter Varderingsdagen, och saddan ku@snas{or att
bestdmma en Start- eller Slutkurs ager Utgivandek B@ra
motsvarande korrigering;

"Kursbotten” sasom anges i Slutliga Villkor;
"Kurstak” sasom anges i Slutliga Villkor;
"Lan” varje lan av serie 1000 for SEK och serie @@6r EUR-

omfattande en eller flera MTN — som NBAB upptar e@ndetta
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"Lanedatum”
"Marginal”

"Marknadsavbrott”

MTN-program, respektive varje lan av serie 3000§&K och
4000 for EUR — omfattande en eller flera MTN — S8BF upptar
under detta MTN-program;

om annat ej anges i Slutliga Villkoikviddag for Lanet;

anges baspunktei Slutliga Villkor;
har foljande betydelse om angé&spligt i Slutliga Villkor.

Marknadsavbrott avseende Referenstillgdng foreliggn ndgon
av foljande handelser, enligt Utgivande Banks badim
intraffar:

i. notering av officiell slutkurs for Referenstillgaeter
vasentlig andel av de underliggande tillgangar sugar i
Referenstillgang saknas;

ii. relevant Bors eller Options- eller terminsbdrs idpgnar for
handel under sin normala 6ppettid,;

iii. handeln med Referenstillgang eller en vasentlicadale
underliggande tillgangar som ingar i Referenstilig&ller
options- eller terminskontrakt relaterade till Refestillgang,
vilken/vilka handlas pa Bors respektive Optiongerel
terminsbhors stoppas eller begransas pa ett vagesitt; eller

iv. marknadsaktérernas mojligheter att gora avsluer erhalla
marknadsvarden for Referenstillgang eller vasentigav de
underliggande tillgangar som ingar i Referenstilig&ller
options- eller terminskontrakt relaterade till Refestillgang
vid Bors respektive Options- eller terminsbors gtdoeller
forsamras pa ett vasentligt satt pa grund av nagoan
handelse.

| detta sammanhang skall:

a. en begransning av det antal timmar eller dagahagadel sker
inte anses utgora ett Marknadsavbrott om begragsnifoljer
av en offentliggjord férandring av den normala
oppethallandetiden for aktuell Bors och/eller Opsioeller
terminsbors; och

b. en begransning av handeln som inférs under loppehalag
pa grund av férandringar i priser som overstig&ttia nivaer
enligt aktuell Bors och/eller Options- eller terstudrs anses
utgdra Marknadsavbrott.

Om Marknadsavbrott enligt Utgivande Banks bedommtraffat
pa Start- eller Stangningsdag skall sadan Staet- el
Stangningsdag for faststallande av Startkurs den/Slutkurs
vara nastféljande Boérsdag da Marknadsavbrott €jifiger, dock
att om Marknadsavbrott foreligger pa de atta Béyadaom foljer
omedelbart efter den ursprungliga Start- eller §témgsdagen
skall sddan attonde Borsdag anses vara Start-Stegningsdag
oberoende av att Marknadsavbrott foreligger, oajivdnde Bank
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"Maxavkastning”

"Minimiavkastning

"MTN”

"Matperiod”

"Rambelopp”

"Realranteindex”

"Referensavkastning”

"Referensbanker”

"Referensranta”

skall da faststéalla det radande vardet av Stariicingeller
Slutkurs vid beréakningen av Vardeutveckling;

sasom anges i Slutliga Villkor;
sasom anges i Slutliga Villkor;

enligt Slutliga Villkor — férlagsbevis elleobligation (skuldebrev)
- ensidig skuldforbindelse som registrerats emdigen om
kontoféring av finansiella instrument och som utighav
Utgivande Bank vad avser Lan under detta MTN-pnogogh i
férekommande fall férlagsbevis som utgivits av NBABder
detta MTN-program, i den valér och med de villkonsframgar
av dessa Allménna Villkor;

avser, om annat inte anges i Slutlighkdr, for varje
Referenstillgang tidsperioden fran en Startdagth med
narmast pafoljande Stangningsdag;

SEK FEMTIO MILJARDER (50.000.000.000)ee motvéardet
darav i EUR(i den man inte annat foljer av punkt 11.2). MTN
denominerade i EUR skall p& Affarsdagen for sddamiwid
berakning av Rambeloppet, omréknas till SEK efear kurs som
gallde for sddan MTN pa Affarsdagen sasom den peitalts pa
Reuters sida "SEKFIX=" eller pa sadan annan sitta genom
sadant annat system som ersatter namnda sidaystem eller
om sadan notering €j finns, Utgivande Institut®(@kommande
fall Administrerande Instituts) eller Utgivande Baravistakurs
for SEK mot EUR pa Affarsdagen;

Konsumentprisindex vid en tidpus&tm narmare anges i Slutliga
Villkor;

Om Konsumentprisindex inte har offentliggjorts astrb
Bankdagar fore den aktuella Ranteforfallodag sédemangivits i
Slutliga Villkor skall Realranteindex uppga tilltdedgre av (1) av
Utgivande Bank senast 5 Bankdagar fore aktuell &érfallodag
faststallt index baserat pa prissattning pa denskse
obligationsmarknaden, eller (2) senast offentliggjo
Konsumentprisindex fére den i Slutliga Villkor anga
tidpunkten;

den avkastning som angestligwillkor for att berakna
Aterbetalningsbeloppet for nollkupongobligationérankerna
eller i forekommande fall Fordringshavare har adtenligt
Slutliga Villkor att fortidsinlosa Lanet;

Nordea Bank AB (publ), FéreningeBanken AB (publ),
Skandinaviska Enskilda Banken AB (publ) och Svenska
Handelsbanken AB (publ);

den ranta som anges i Slutligekwilfor att berdkna
Aterbetalningsbeloppet for nollkupongobligationérldtgivande
Bank eller i forekommande fall Fordringshavare it att enligt
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Slutliga Villkor att fortidsinlosa Lanet;

"Referenstillgangar” enligt Slutliga Villkor — undiggande tillgangar sasom aktier,
index, rantor, valutor, fondandelar, ravaror, knésk eller korgar
av dessa, kombinationer eller forhallanden melligangar, vars
kurs- eller vardeutveckling paverkar storleken av
Tillaggsbeloppet;

"Rantebas” EURIBOR, STIBOR eller sddan annan Rasa&om anges i
Slutliga Villkor;
"Rantebestamningsdag” dag som anges i Slutlig&dfibch som infaller tv4 Bankdagar

fore den forsta dagen i varje Réanteperiod;

"Rénteforfallodag” sasom den anges i Slutliga \dHieller (i) for den forsta
Ranteforfallodagen, den dag som infaller pa destéor
Ranteperiodens slut efter Lanedatum och (i) ftjafidle
Ranteforfallodagar, den dag som infaller pa déjaride
Ranteperiodens slut efter narmast foregdende Rifatbddag.
Om en Ranteforfallodag infaller p& en dag som émten Bankdag
skall den skjutas upp till paféljande Bankdag i szam
kalendermanad, om detta ar mojligt. 1 annat fadllisk
Ranteforfallodagen infalla narmast foregdende Bagkd

"Ranteperiod” sasom den anges i Slutliga Villkbbere(i) for den forsta
Ranteperioden, tiden fran och med Lanedatum till fdesta
Ranteforfallodagen och (ii) for féljande Rantepdsn tiden fran
och med en Rénteftrfallodag till ndsta Rantefdotidg;

"Rantesats” enligt Slutliga Villkor - fast Rantesatler FRN baserad pa en
Réntebas;

"Slut KPI” Konsumentprisindex vid en tidpunkt sorarmare anges i Slutliga
Villkor;

om Konsumentprisindex inte har offentliggjorts astrb
Bankdagar fére den aktuella Aterbetalningsdageonséten
angivits i Slutliga Villkor skall Slut KPI uppgdltdet hogre av (1)
av utgivaren senast 5 Bankdagar fore aktuell Atathimgsdag
faststallt index baserat pa prissattning pa denskse
obligationsmarknaden, eller (2) senast offentliggjo
Konsumentprisindex fére den i Slutliga Villkor anga
tidpunkten;

"Slutkurs” avser, om annat inte anges i Slutligdkér, for varje
Referenstillgang genomsnittet av Stangningskursen p
Stangningsdagarna sdsom det faststalls av Utgivaadk;

"Startkurs” avser, om annat inte anges i Slutligikwr, for varje
Referenstillgang genomsnittet av Stangningskursker, annan av
Utgivande Bank faststalld kurs, pa Startdagarnarsatet
faststalls av Utgivande Bank;

"Stangningsdag” sasom anges i Slutliga Villkor;
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"Stangningskurs”

"STIBOR”

"Strukturerad MTN”

"Sarskilda Handelser”

"Tillaggsbelopp”

"Utgivande Bank”

avser, om annat inte anges iighuWillkor, vardet av respektive
Referenstillgang vid Varderingstidpunkten, sasotfatgstalls av
Utgivande Bank;

den rantesats som (1) ca kl 11.00 pubtisgpa Reuters sida
"SIOR” (eller genom sadant annat system eller pisa@annan
sida som ersatter namnda system respektive sida) eim sadan
notering ej finns - (2) vid nyssnamnda tidpunkt svatrar (a)
genomsnittet av Referensbankernas kvoterade rintor
depositioner av SEK 100.000.000 for aktuell pepad
interbankmarknaden i Stockholm - eller - om eneastller ingen
sadan kvotering ges - (b) Utgivande Instituts (ekmmande
fall, Administrerande Instituts) eller Utgivandera beddmning
av den ranta svenska affarsbanker erbjuder, féniny av SEK
100.000.000 for aktuell period pé interbankmarkmade
Stockholm;

MTN for vilken avkastningen bésts av Vardeutvecklingen av
en eller flera Referenstillgdngar samt i forekomdwafall ranta;

har féljande betydelse omeariglampligt i Slutliga Villkor.

Om avnotering, nationalisering, konkursforfararidejdation,
foretagsrekonstruktion, tvangsinlosen, fusion,diss
verksamhetsoverlatelse, aktieutbyte, utbyteserbijdelaoffentligt
uppkopserbjudande eller annan liknande handelsigt en
Utgivande Banks beddmning, intraffar betraffandeeasom utgor
Referenstillgang eller foretag vars aktier ingaktiekorg som
utgor Referenstillgang, eller om split, nyemissifamdemission,
utgivande av optioner eller konvertibler, sammagiiqg eller
aterkop savitt avser sadan aktie eller korg aveakbm utgor
Referenstillgang, enligt Utgivande Banks bedomnghkgr ager
Utgivande Bank gora sadana justeringar i berakmirmye
Vardeutveckling och/eller sammansattningen av
Referenstillgangar som Utgivande Bank darmed amsa@vandiga
i syfte att uppna en berakning av Vardeutveckliog sivspeglar
och ar grundad péa hur denna tidigare beréaknats.

Om Utgivande Bank beddmer att sddana justeringarskulle ge
ett skaligt resultat far Utgivande Bank gora etididr berékning
av Tillaggsbeloppet och faststélla Kapitalbeloppet.Utgivande
Bank faststallt Kapitalbeloppet skall Utgivande Bamformera
Fordringshavarna om Kapitalbeloppets storlek dtkitken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga en marknadsmassig ranteetljamte
ranta aterbetalas pa& Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg actgringar till
Slutliga Villkor som Utgivande Bank bedémer varalwéndiga i
samband med Sarskilda Handelser;

sasom anges i Slutliga Villkor;

enligt Slutliga Villkor, den Bardom sjalv utger eller har utgivit
eller for vilken Bank viss MTN skall utges ellerrhgivits;
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"Utgivande Institut” enligt Slutliga Villkor om Lantgivits genom Utgivande Bank
och/eller ett eller flera Emissionsinstitut, detEi@issionsinstitut
varigenom Lan utgivits;

"Valuta” SEK, EUR eller annan valuta som angeautli@ja Villkor;
"Valor” anges i Slutliga Villkor;

"VPC” VPC AB,;

"VP-konto” vardepapperskonto dar respektive Forgshravares innehav av

MTN ar registrerat;

"Varderingstidpunkt” avser, om annat inte angehitlga Villkor, for varje
Referenstillgang den tidpunkt da dess officielimghingskurs
faststélls;

"Vardeutveckling” avser, om annat inte anges ilgjatVillkor eller i tillagg till detta
Grundprospekt:

Struktur 1a) For respektive Referenstillgang:
(Slutkurs — Startkurs)/Startkurs.

Struktur 1B: For respektive Referenstillgang:
(Startkurs - Slutkurs)/Startkurs.

Struktur 2 For respektive Referenstillgdng det hogsta av:
Minimiavkastningen; och (Slutkurs - Startkurs)f8tars.

Struktur 3 For respektive Referenstillgang det lagsta av:
Maxavkastningen; och (Slutkurs - Startkurs)/Stansk

Struktur 4 For respektive Referenstillgang:
(Slutkurs-Startkurs)/Startkurs; och Slutkurs dsséted Faststalld
kurs om Stangningskurs for Referenstillgang vidatdigjfalle
mellan Varderingstidpunkten pa Startdagen och
Varderingstidpunkten pa Stangningsdagen uppnaeleh/
Overstiger Kurstaket och/eller understiger Kurstmtt

Struktur 5 For respektive Referenstillgang:
Summan av samtliga delavkastningar dar delavkagtréraknas
som (Slutkurs-Startkurs)/Startkurs for respektivétipériod.

Struktur 6a Om Slutkursen for samtliga Referenstillgdngar &a lik
med och/eller dverstiger ett Gransvarde for respekt
Referenstillgang utgar Maxavkastning. Om Slutkurféemagon

av Referenstillgangarna uppgar till och/eller ustger ett
Gransvarde utgar ingen avkastning; alternativt tutk8rsen for
samtliga Referenstillgangar ar lika med och/ellederstiger ett
Gransvarde for respektive Referenstillgdng utgaxaskastning.
Om Slutkursen for nagon av Referenstillgangarnayéppll
och/eller dverstiger ett Gransvéarde utgar ingerastrkng

Struktur 6b Om Stangningskursen for Referenstillgdng vid nagot
tillfalle mellan Varderingstidpunkten pa Startdage
Varderingstidpunkten pa Stangningsdagen uppgadiileller
overstiger/understiger Gransvardet sa utgar Maxstmkag.
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Struktur 7 Avkastningen utgdérs av den genomsnittliga
vardeutvecklingen for Basta Tillgang bland Refetidgdngarna i
korgen i slutet av varje Méatperiod. Basta Tillg@mglen
Referenstillgang som vid relevant Stangningsdaglbarhogsta
vardeutvecklingen, berédknad enligt féljande fopeddive
Matperiod och Referenstillgang: (Slutkurs - Starsj(Startkurs.
Den forsta Stangingsdagen skall samtliga Refetlyéstgar
beaktas. Vid darpaféljande Stangningsdagar skall de
Referenstillgangar som vid nagon Stangningsdag Basta
Tillgang uteslutas fran berakningen, sa att antalet
Referenstillgangar for varje Matperiod reduceraatsélet den
sista Stangningsdagen endast aterstar en ReftgEmagi

Struktur 8:Vid berakningen av Korgutveckling asatts
Referenstillgangarna vissa angivna Andelsvardearbapa
(Slutkurs - Startkurs)/Startkurs for varje Refetigging. Struktur
8 kombineras alltid med nagon av de Gvriga
vardeutvecklingsstrukturerna.

Struktur 9 Maxavkastning utgar for antalet dagar, av det #otal
antalet dagar fran Startdag till Stangningsdagdstdagningskurs
for Referenstillgang overstiger (eller uppgar tirsbotten och
understiger (eller uppgar till) Kurstak.

Struktur 10 For respektive Referenstillgang:
Maxavkastning minus summan av samtliga delavkagémidar
delavkastning ar (Slutkurs - Startkurs)/Startkérsréspektive
Matperiod.

Struktur 11 Om Stangningskurs for Referenstillgang uppgér til
och/eller 6verstiger/understiger Fortida Inlosearager
Utgivande Bank ratt att fortidsinlosa Lanet peféntida
Forfallodag. [Aterbetalning skall d& ske med Fértid
Inlésenbelopp.]

Struktur 12 Summan av delavkastningarna for samtliga
Matperioder. Delavkastningen for en Matperiod fiidiis till
vardeutvecklingen uttryckt som (Slutkurs — Starsjd8tartkurs
for Relevant Tillgang. Relevant Tillgang definiesasn den
Tillgang vars salunda beraknade vardeutvecklirtgyekt som ett
absolut tal (ett positivt tal oavsett om vardeukliegen varit
positiv eller negativ), ar lagst.

Struktur 13 Slutkursen for Referenstillgang/ar med hogst
vardeutveckling, berdknad som (Slutkurs - Starj¢8tartkurs,
ersatts av Faststalld kurs;

"Aterbetalningsdag” enligt Slutliga Villkor - dagddKapitalbelopp avseende Lan skall
aterbetalas;
”Aterbetalningsbelopp” Kapitalbelopp, i forekommaniéll upplupen avkastning,

Tillaggsbelopp, Inflationsskyddat Kapitalbeloppeelfysisk
leverans av vardepapper samt i forekommande ftdlriag

under icke kapitalgaranterade instrument, i samfiédl faststallda
av Utgivande Bank;
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"Andrad Berékning”

"Okade Riskhanterings-
kostnader”

har féljande betydelse om angj&mpligt i Slutliga Villkor.

Om sammanstallning, berakning eller offentligg@i®av nagon
Referenstillgang skulle upphdra ager Utgivande Badk
berakningen av Vardeutveckling ersatta sadan Refeligang
med ett jamforbart alternativ. Skulle ett jamfotkaternativ till
sadan Referenstillgang, enligt Utgivande Banks bedig, inte
sammanstéllas, berdaknas och offentliggdras, effeséttet att
vasentligt satt, enligt Utgivande Banks bedomnéggr
Utgivande Bank gora sadana justeringar i berakmirsgsom
Utgivande Bank pa goda grunder anser nodvandigfae att
uppna en berakning av vardet av Referenstillgasgen
avspeglar och ar grundad pa hur denna tidigare sastillts,
beraknats och offentliggjorts. Det sdlunda beraknaitdet skall
da ersétta vardet av Referenstillgangen vid benékav
Vardeutveckling.

Om Utgivande Bank beddmer att det inte skulle gsletligt
resultat att ersatta vardet av Referenstillgangeisadan
berakning, far Utgivande Bank goéra en fortida baidds av
Tillaggsbeloppet och faststalla Kapitalbeloppet.URgivande
Bank faststallt Kapitalbeloppet skall Utgivande Bamformera
Fordringshavarna om Kapitalbeloppets storlek dthitken
rantesats Lanet fortsattningsvis I6per. UtgivandakBskall pa
Kapitalbeloppet erlagga marknadsmassig ranta. Ljange ranta
aterbetalas pa Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg ashgringar till
Slutliga Villkor som Utgivande Bank beddmer varalwéndiga i
samband med Andrad Berékning;

har féljande betydelse ogeartillampligt i Slutliga Villkor.

For det fall det enligt &ndring i lag, forordnifgreskrift eller
liknande eller myndighets beslut, eller férandritijampningen
av desamma, enligt Utgivande Banks bedémning, eskalill
olagligt for Utgivande Bank eller annan att inneldayarva eller
avyttra Referenstillgang eller kostnaderna darkoitle 6ka pa ett
for Utgivande Bank inte ovasentligt satt eller dé@t fall
kostnaderna for riskhantering, enligt Utgivande IBabedémning,
skulle 6ka pa ett inte ovasentligt satt far UtgikarBank
bestamma att Referenstillgang skall ersattas aittarsle
referenstillgang.

Om Utgivande Bank inte kan finna en lamplig Eédie
referenstillgang eller om detta inte skulle geskéligt resultat far
Utgivande Bank gora en fortida berdkning av Tillslggloppet
och faststalla Kapitalbeloppet. D& Utgivande Baatstallt
Kapitalbeloppet skall Utgivande Bank informera
Fordringshavarna om Kapitalbeloppets storlek dthitken
rantesats Lanet fortsattningsvis I6per. UtgivandakBskall pa
Kapitalbeloppet erlagga marknadsmassig ranta. Ljange ranta
aterbetalas pa Aterbetalningsdagen.
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§2

§3

3.1

3.2

3.3

84

4.1

Utgivande Bank ager géra samtliga de tillagg ashgringar till
Slutliga Villkor som Utgivande Bank bedémer varalwéndiga i
samband med Okade Riskhanteringskostnader.

Betalningsforbindelse

Utgivande Bank forbinder sig att erlagga Aterh@tajsbelopp och i
féorekommande fall ranta eller annan form av avkagt

Registrering av MTN

MTN skall for Fordringshavares rakning regisisepa VP-konto, varfor inga
fysiska vardepapper kommer att utfardas.

Begaran om viss registreringsatgard avseende 8kall riktas till Kontoférande
Institut.

Den som pa grund av uppdrag, pantsattningaimeselserna i foraldrabalken,
villkor i testamente eller gavobrev eller eljestvarvat ratt att ta emot betalning
under en MTN skall lata registrera sin rétt faremhalla betalning.

Rénte- och Avkastningsstrukturer

| Slutliga Villkor anges att rantan I6per eniigigot av foljande alternativ.

a)Fast ranta
Lanet I6per med ranta enligt Rantesatsen fran datoen till och med
Aterbetalningsdagen.

Réantan for varje Ranteperiod erlaggs i eftershattespektive
Ranteforfallodag och berdknas pa 30/360-dagasbii@asMTN | SEK och
faktiskt antal dagar/faktiskt antal dagar for MTEUR eller enligt sadan
annan berdkningsgrund som tillampas for aktuefit®aas.

b) Rantejustering

Lanet I6per med ranta enligt Rantesatsen fran datoen till och med
Aterbetalningsdagen. Réntesatsen justeras pesiodti tillkannages genom
meddelande tillstallt Fordringshavare genom VPC.

Rantan for varje Ranteperiod erlaggs i efterspattespektive Ranteforfallodag och
beraknas pa 30/360-dagarsbasis for MTN i SEK oktistet antal dagar/faktiskt
antal dagafér MTN i EUR eller enligt sddan annan berakningsgr som tillampas
for aktuell Rantebas.

c) FRN (Floating Rate Notes)

Lanet I6per med réanta fran L&nedatum till och reetbetalningsdagen.
Réantesatsen for respektive Ranteperiod faststalltgivande Institut (i
forekommande fall, av Administrerande InstitutpelUtgivande Bank pa
respektive Rantebestamningsdag och utgérs av Risgelmed tillagg av
Marginalen for samma period. Rantebasen for reseREAnteperiod tillkdnnages
genom meddelande tillstallt Fordringshavare gendtV

Rantan for varje Ranteperiod erlaggs i efterspatvarje
Ranteforfallodag och berdknas pa faktiskt antghd@60 for MTN i SEK och
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4.2

4.3

4.4

4.5

MTN i EUR i respektive Ranteperiod eller enligt aAdinnan berakningsgrund som
tilampas for aktuell Rantebas.

d) Realranta

Lanet Ioper med Inflationsskyddad ranta fran Laheudill och med
Aterbetalningsdagen. Réntesatsen kan vara fastréile och beraknas och
tillkannages pa satt som anges i a) och c) ovan. De
Inflationsskyddaderantebeloppet for respektive Baetiod tillkdnnages genom
meddelande tillstallt Fordringshavare genom VPGret UtgivandeBank
faststéllt densamma.

e)Nollkupong

Lanet ar en sa kallad nollkupongobligation sonetdgtan
ranta.Nollkupongobligationer kan utges till undeskoch

aterbetalas till sitt nominella belopp eller ati@tivt utges till sitt nominella belopp
och den ranta/avkastning som upplupit under |optialetalas pa
Aterbetalningsdagen.

f) Strukturerad MTN

MTN for vilken avkastningen bestams av Vardeutviegldn pa en eller flera
Referenstillgangar. Avkastningen kan betalas I6pamdier Lanets I6ptid och
erlaggs i forekommande fall i efterskott pa respekRanteforfallodag och
beraknas pa 30/360-dagars basis for MTN i SEK aktiskt antal dagar/faktiskt
antal dagars basis for MTN i EUR i respektive Raat@d eller enligt sddan annan
berékningsgrund som tillampas for aktuell Vardecilieg och som anges i
SlutligaVillkor.

Lanet kan vara konstruerat som en nollkupongotitigga vilken avkastning inte
betalas under loptiden. Referenstillgdngarnas \tdveekling bestammer i
forekommande fall Aterbetalningsbeloppet, se updekt 8.1 nedan.

Utgivande Bank, eller den som Utgivande Bank s@tit stalle, skall i
férekommande fall snarast efter faststallandetviastningen for aktuell
Réanteperiod i brev tillstalla Fordringshavare mdaidée harom, sa snart Utgivande
Bank faststéllt densamma.

Slutliga Villkor kan innehalla villkor som innebaétt rantan under ett lan skall héjas
efter en tidsperiod (ett sa kallatep-upvillkor).

Utgivande Bank har ratt att anvanda tva elafav ovanstadende rante- och
avkastningsstrukturer i kombination med varandr@uisive de strukturer som
raknas upp under definitionen av Vardeutvecklingrov8adana kombinationer ar
inte att betrakta som nya réante- eller avkastningktrer.

For Lan som loper med ranta skall rantan bergikd Kapitalbeloppet.

Kan rantesats inte faststéllas pa grund awsilader som avses i punkt 19 st 1
skall Lanet fortsatta att lopa med den rantesatsgiller for den lopande
Ranteperioden. Sa snart hindret upphort skall @tgie Institut (i forekommande
fall, Administrerande Institut) eller Utgivande Baberdakna ny Réntesats att
galla fran den andra Bankdagen efter dagen fokharilet till utgdngen av den

129 (273)



da I6pande Ranteperioden.

4.6 Utgivande Bank kan om Utgivande Bank sa bes&ma@verlata atagandet att
utfora berdkningar enlig dessa villkor.
85 Forlagslan

5.1 NBAB kan utge tidsbegransade (sa kallade dderfarlagslan.

Efterstallningsvillkor

Forlagslanet ar en ovillkorad och icke sakerstitgliktelse for Banken och ar
i formansrattshanseende jamstallt mepari(passl dvriga tidsbegransade
forlagslan som emitterats av Banken. Forlagslaneférmansrattshanseende
efterstallt Bankens oprioriterade borgenarer.

| handelse av att Banken gar i konkurs eller tratievidation ar ratten till
betalning villkorad av att de borgenarer som ifénsrattshanseende har battre
ratt an Fordringshavare, erhdllit full betalnigy §ina fordringar.

Forlagslanet ar prioriterat framfor Bankens evfitjdagslan och innehavare
av tidsbegransade forlagslan ar behdrig att extié@talning fore innehavare av ett
odaterat forlagslan.

Uppséagning — Ratt till terbetalning

Uppséagning av ett tidsbegransat forlagslan odHilldtrtida aterbetalning under
ett tidsbegransat forlagslan kan endast ske aefigger endast da
Banken forsatts i konkurs eller har tratt i likvidation.

5.2 NBAB kan utge eviga (sa kallade odateraddagstan

Efterstallningsvillkor

Forlagslanet ar en ovillkorad och icke sakersttgliktelse for Banken och &ar
i formansrattshanseende jamstallt mepari(passl 6vriga eviga forlagslan som
emitterats av Banken.

| handelse av att Banken gar i konkurs eller tratievidation skall ratten till
betalning vara villkorad av att de borgenarer sédnmansrattshanseende har
battre ratt an Fordringshavare erhallit full beirad for sina fordringar.

Eviga forlagslan ar i formansrattshanseende ¢ditirBankens oprioriterade
borgenérer och innehavare av tidsbegransade $ifilag

Forlagslanet ar prioriterat framfor aktier oaveddiieklass och sa kallade
primarkapitaltillskott.

Ratt till ianspraktagande och konvertering

| forsta hand skall Banken ta i ansprak primartedgiliskott samt pa det upplupna
rantor till tckning av |I6pande forluster.

I den méan sé erfordras for att undvika likvidat@ler konkurs ager Banken rétt att
ta hela eller delar av Kapitalbeloppet inklusiv@lupen, och i forekommande fall
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5.3

54

§6

6.1

uppskjuten, ranta i ansprak for forlusttackningaramedskrivning och

konvertering till villkorat kapitaltillskott av deielopp som erfordras for att salunda
undvika konkurs och likvidation. Banken skall harviett forsta steg ianspraktaga
upplupen och i forekommande fall, uppskjuten réaltavertering till villkorat
kapitaltillskott skall géragro ratai forhallande till eventuella 6vriga eviga
forlagslan utgivna av Banken. En forutsattningiéiirspraktagande och
konvertering till villkorat kapitaltillskott &r atholagsstamman fattat beslut harom i
enlighet med dessa villkor.

Fordringshavares rétt efter sddan nedskrivningkochertering omvandlas till
rattigheter som tillkommer den som tillhandahaditirvillkorat kapitaltillskott.
Ranta skall inte utga pa belopp som konverterttsltkorat kapitaltillskott. Innan
utdelning till aktieagare far verkstéllas skalldyg som konverterats till villkorat
kapitaltillskott ater skuldféras i balansrakningsrh Fordringshavare skall
kompenseras for utebliven ranta pa de belopp sowekterats.

Aterkonvertering av ianspréktaget belopp till skibalansrakningen och
utbetalning av kompensation for utebliven rantdlgi@as i den man Banken
enligt den senaste balansrakningen har disponibtareedel. Ranta pa
aterkonverterat belopp kall utga fran och med atevkrteringsdagen i enlighet
med dessa villkor.

Banken har ratt att skjuta upp betalning av rgmén

- NBAB redovisar ett negativt rorelseresultaterel

- bolagsstamman har beslutat att inte lamna akiigéning.

Sadan obetald ranta skall utgora "Ranta i eftatskeanta utgar pa Ranta i
efterskott enligt den Rantesats som géller forettan

Ranta i efterskott samt ranta dara skall betdldsordringshavare pa den dag
som infaller tidigast av foljande:

- 14 dagar efter det att Bankens styrelse forédiagBolagsstamman att utdelning
skall betalas till aktieagare; eller

- 14 dagar efter det att Bankens reviderade arsigaing publicerats och
densamma uppvisar ett positivt rorelseresultat.

Uppséagning — Ratt till terbetalning

Uppséagning av ett evigt forlagslan och ratt tiir@etalning under ett evigt
forlagslan kan endast ske och foreligger endaBag&en forsatts i
konkurs eller har trétt i likvidation.

Banken forbehaller sig ratten att utge nya tidsiegade och eviga forlagslan,
och darvid foreskriva att sddana forlagslan metliddasrande eventuella
kuponger skall medféra ratt till betalning ur Bank

tillgdngar jamsides (pari passu) med MTN som utigisbegransade eller eviga
forlagslan.

Savida Banken fattar beslut om inlosen ellerkéip av forlagslan, far detta endast
ske efter det att Banken medgivits tillstdnd avaRsinspektionen for sddan inlésen
eller sddant aterkop.

Fortida Inlésen och aterkop

Utgivande Bank skall ha en ratt att inlésa Lfintid med Kapitalbeloppet (eller
sadant annat belopp som anges i Slutliga Villkack i forekommande fall,
upplupen ranta, helt eller delvis, om sa angestli§a Villkor och vid den
tidpunkt eller de tidpunkter som anges i Sluthgtkor.
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Utgivande Bank skall férse Fordringshavarna medkewéittelse om fortida
inlosen senast 10 dagar fére den aktuella I6semddgnderrattelse om fortida
inlosen ar oaterkallelig.

6.2 Fordringshavare har ratt att begara att Utgleadank I6ser in Lan i fortid med
Kapitalbeloppet (eller sddant annat belopp sonesn&lutliga Villkor) och i
forekommande fall, upplupen ranta, om sa angésliga Villkor och vid den
tidpunkt eller de tidpunkter som anges i Sluthgtkor och under de
forutsattningar som narmare anges i Slutliga gillk

Fordringshavarna skall forse Utgivande Bank medeurittelse om fortida
inlosen senast 45 dagar fore den aktuella I16semddgnderrattelse om fortida
inlosen ar oaterkallelig.

6.3 Vid fortida inlésen av nollkupongobligation #kiterbetalning av MTN
ske till ett belopp som bestams pa Avstamningsuagéigt foljande
formel, om inte annat anges i Slutliga Villkor:

Kapitalbelopp
(+n'

r= den saljranta uttryckt i procentenheter somiwdinde Bank anger for lan,
utgivet av svenska staten, med en aterstaende Kmth motsvarar den
som galler for Lanet. Vid avsaknad av saljrantdl sktllet kopranta
anvandas, vilken skall reduceras med marknadsmslsifligand mellan
kop- och saljranta, uttryckt i procentenheter. Watékningen skall
stangningsnoteringen anvandas eller sddan annaneRsfanta eller
Referensavkastning som anges i Slutliga Villkor.

t= aterstaende loptid for Lanet, uttryckt i aetalagar dividerat med 360
(varvid varje manad anses innehalla 30 dagar) lellserat pa faktiskt
antal dagar/faktiskt antal dagar.

6.4 Utgivande Bank har ratt att vid var tid aterk®®TN i marknaden till vid var tid
gallande marknadspris.

87 Kallskatt

Betalning avseende MTN skall ske utan avdrag fattek eller avgifter forutsatt att Banken inte
ar skyldig enligt finsk respektive svensk lag, fiing, foreskrift eller liknande eller finskt

eller svenskt myndighets beslut att verkstalla sédadrag. Skulle Banken vara skyldig att
verkstalla avdrag for sadan finsk eller svensktsiadll Banken betala sddana ytterligare belopp
som erfordras for att tillse att Fordringshavaraddrfallodagen erhaller ett nettobelopp som
motsvarar det belopp som Fordringshavarna skulkerhallit om inget avdrag hade verkstallts.
Sadant ytterligare belopp skall dock inte betalas o

0] Fordringshavaren ar skattskyldig i Sverige reffenland;

(i) Fordringshavare ar skattskyldiga i Sverigeeefinland av annan anledning &n
enbart som innehavare av réattigheter under utginil; eller

(i) Fordringshavare kan undga skatter genom att avgg fitl relevant myndighet
innebérande att Fordringshavaren inte ar skatigkylFinland och Sverige.
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Sadant ytterligare belopp skall dock inte hellgauill Fordringshavare om skatteavdraget eller
avgiften tas ut i enlighet med EU:s direktiv 20@BHEC avseende beskattning av tillgangar eller
sadant annat direktiv som implementerar slutsaassom presenterades av ECOFIN motet den
26-27 november 2000 och/eller 14-15 december 26@&r,nagon annan svensk lag eller
reglering som implementerar ovan namnda direktar @a annat satt ar féranledd av
nyssnamnda mote eller direktiv.

Skulle Banken, pa grund av andrade forhallandea stayldig att verkstalla avdrag for skatter
eller avgifter pa grund av lag skall Banken agaatitfortidsinlosa samtliga utestaende MTN
under ett L&n. Aterbetalning av L&n skall skeetitlbelopp som motsvarar nominellt belopp och
eventuellt upplupen ranta fram till och med uppséggdagen, savida inte annat anges i Slutliga
Villkor. Om Banken vill utdva sin ratt att saga ulpgn i fortid skall Banken meddela
Fordringshavarna i enlighet med punkt 14 minst &fad innan uppsagningsdagen men inte mer
an 60 dagar innan uppsagningsdagen.

For det fall kallskatt infors i Finland och Sverigeh Banken enligt sddan finsk och svensk
kallskatt ar skyldigt att verkstalla avdrag somesvsforsta stycket forbehaller sig Banken réatten
att erhalla féljande uppgifter om varje Fordringsine:

0] Fordringshavarens namn, personnummer ellertadaatifieringsnummer samt
postadress; samt

(ii) antalet skuldférbindelser och dess nomineb#obp.

Information i ovanstaende fall lAamnas endast avdeshuldforbindelser under detta MTN-
program.

Begaran om information enligt denna klausul skidittéllas VPC i god tid for VPC att
handlagga arendet.

88 Aterbetalning av I&an och (i féorekommande fallutbetalning av ranta

8.1 Lan forfaller till betalning med dess Aterbetalrsbglopp, sdsom narmare anges
i Slutliga Villkor, p& Aterbetalningsdagen.

8.2 Om sa anges i Slutliga Villkor kan vissa Sttuktade MTN utgoras av sa
kalladeicke kapitalgaranterade instrumentilket innebér att Bankens
skyldighet att aterbetala Kapitalbeloppet, inkhesiipplupen avkastning kan
bortfalla helt eller delvis.

8.3 Ranta och i forekommande fall avkastning gi$3o8 aktuell Ranteforfallodag
enligt punkt 4 samt pa Aterbetalningsdagen.

8.4 Betalning av Aterbetalningsbeloppet och réath { fdrekommande fall
avkastning) skall ske i den valuta som Lanet ugiftaom inte annat anges i
Slutliga Villkor.

Sa kalladedual currencyMTN kan utges under MTN-programmet.
Betraffandedual currencyMTN kan betalning av Kapital-, rAnte-, avkastnings
och Aterbetalningsbelopp ske i olika valutor.

8.5 Betalning av Aterbetalningsbeloppet sker till dem &r Fordringshavare p&
femte Bankdagen fore respektive forfallodag, gi@den Bankdag narmare
respektive forfallodag som generellt kan kommaildmpas pa den svenska
obligationsmarknaden.
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8.6

8.7

8.8

8.9

§9
9.1

9.2

Har Fordringshavaren genom Kontoférande Irtdéitit registrera att
Kapitalbelopp respektive ranta skall insattas ipatwankkonto, sker insattning
genom VPC:s forsorg pa respektive forfallodagifat fall 6versander VPC
beloppet sistnamnda dag till Fordringshavaren uddenes hos VPC pa
Avstamningsdagen registrerade adress.

Infaller forfallodag, for fastférrantade Lan, Reaitelan samt Lan med
Rantejustering, pa dag som inte ar Bankdag insigfsektive dversands beloppet
forst foljiande Bankdag; ranta utgar harvid entifisich med forfallodagen for
dessa Lan.

Infaller forfallodag for FRN pa dag som inte ar Rdag skall, om inte annat
(annan rantedagskonvention) angivits i Slutlighkdgr, Rantefoérfallodag for
FRN anses narmast paféljande Bankdag, i detddkus Bankdag infaller i ny
kalendermanad skall Ranteforfallodag for FRN ansea foregaende Bankdag,
att tillampas pa justerad eller ojusterad basis sarmare anges i Slutliga
Villkor.

Infaller forfallodag for Strukturerad MTN pa dagns inte &r Bankdag skall, om
inte annat (annan rantedagskonvention) angiBtstiiga Villkor,
Ranteforfallodag / Aterbetalningsdag for StruktaceMTN anses

narmast pafoljande Bankdag.

Skulle VPC pa grund av dréjsmal fran UtgivaBaeks sida eller pa grund av
annat hinder inte kunna utbetala belopp enligtrwas sagts, utbetalas detta av
VPC sé snart hindret upphort till den som pa Avstingsdagen var
Fordringshavare.

Om Utgivande Bank ej kan fullgora betalningpfifitelse genom VPC enligt
ovan pa grund av hinder for VPC som avses i pliiktkall Utgivande Bank ha
ratt att skjuta upp betalningsforpliktelsen tiddss hindret upphort. | sadant fall
skall ranta utga enligt punkt 9.2.

Visar det sig att den som tillstallts beloppgtrvad ovan sagts saknade ratt att
mottaga detta, skall Utgivande Bank och VPC lilaages ha fullgjort sina
ifrdgavarande skyldigheter. Detta galler dockrejdtgivande Bank respektive
VPC hade kdnnedom om att beloppet kom i orattddvaeller inte varit normalt
aktsam.

Drojsmalsranta

Vid betalningsdroéjsmal utgar drojsmalsranta pafaiéalina beloppet fran
forfallodagen till och med den dag da betalnidgggs efter en rantesats som
motsvarar genomsnittet av en veckas STIBOR aveektN utgiven i SEK
eller, en veckas EURIBOR, avseende MTN utgivebREunder den tid
dréjsmalet varar, med tillagg av tva procentenh&EIBOR respektive
EURIBOR skall darvid avlasas den forsta Bankddgemje kalendervecka
varunder dréjsmalet varar. Drojsmalsranta for §ém [6per med ranta skall
dock - med forbehall for bestammelserna i andrekst - aldrig utga efter en
lagre rantesats &n som motsvarar den som galigfigellt Lan pa
forfallodagen ifraga med tillagg av tva procenteten. Drojsmalsranta
kapitaliseras ej.

Beror drojsmalet av sadant hinder for Emissimtiguten, Utgivande Bank
respektive VPC som avses i punkt 19 st 1, skajsdralsranta for Lan som loper
med réanta ej utga efter hogre rantesats an sosvenrar den som gallde for
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§10

aktuellt Lan pa forfallodagen ifrdga och for Lamsloper utan ranta beraknas
utan i forsta stycket namnda tillagg av tva proeeheter.

Preskription

Ratten till betalning av Kapitalbelopp preskribetiasir efter Aterbetalningsdagen. Rétten till
rantebetalning preskriberas tre ar efter respelRimateforfallodag. De medel som avsatts for
betalning men preskriberats tillkommer UtgivandelBa

Om preskriptionsavbrott sker l6per ny preskriptt@hem tio ar ifrdga om Kapitalbelopp och

tre ar betraffande rantebelopp. Om preskriptiorerelrbrutits genom erkannande, krav eller
erinran I6per en ny preskriptionstid fran dagenddorottet eller om preskription har avbrutits
genom att talan vackts eller fordran annars aberopz Utgivande Bank vid domstol, exekutiv
myndighet eller i skiljeforfarande, konkursforfadeneller forhandling om offentligt ackord,
|6per en ny preskriptionstid fran den dag dom ligiubeslut meddelas eller forfarandet avslutas
pa annat satt.

§11

111

11.2

11.3

§12

12.1

12.2

12.3

12.4

Andring av dessa villkor, Rambelopp m m

Bankerna har ratt att genomfora sadana aradrangdessa villkor som godkants pa
fordringshavarmoéte i enlighet med punkt 12 ellansdom fordringshavarméte

har godkénts av samtliga Fordringshavare. Andringiltkoren skall av Banken
snarast meddelas i enlighet med punkt 14.

Bankerna och Emissionsinstituten ager 6vemmsta om hojning eller sédnkning
av Rambeloppet. Vidare kan uttkning eller minskramgantalet Emissionsinstitut
samt utbyte av Emissionsinstitut mot annat instka.

Utbver vad som anges i punkt 11.1 &ger Bankernattgustera klara och
uppenbara fel i dessa villkor utan Emissionsinggita och Fordringshavarnas
samtycke.

Fordringshavarméte

Banken ager, och skall efter skriftlig beg&ran, Emissionsinstitut eller fran
Fordringshavare som representerar minst en tiandélsterat Lanebelopp, kalla
till fordringshavarmote.

Skriftlig kallelse till fordringshavarmote dkallstéllas Fordringshavarna senast
tjugo Bankdagar i férvag genom VPC:s forsorg, mepi till Emissionsinstituten.

| kallelsen skall anges (i) tidpunkten och plat&ammotet och (i) de fragor som
skall behandlas och, i forekommande fall, beslutaga andra arenden far beslutas
i vid fordringshavarmote an sadana som har upptagillelsen. | kallelsen skalll
erinras om att rostrattsregistrering maste ske alMom ar forvaltarregistrerade
for att innehavaren skall aga rostratt vid motet.

Vid fordringshavarmote ager, utdver Fordriraystie, Emissionsinstitut och
representanter for Banken samt deras respektiveidmth bitraden, aven
styrelseledamoter, verkstallande direktdren oclraahdgre befattningshavare i
Banken samt Bankens revisorer och radgivare tadetta.

De vid fordringshavarmotet narvarande elleetfddda Fordringshavarna véljer
ordférande vid motet. Ordféranden skall upprattéGeteckning éver narvarande
rostberattigade Fordringshavare med uppgift omashetel av Justerat Lanebelopp
varje Fordringshavare féretradeR@stlangd’). Endast de som enligt punkt 12.9
ar att anse som Fordringshavare och som omfattdssagrat Lanebelopp, ar
rostberéttigade (sjalv eller genom ombud) och dkallupp | Réstlangden.
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12.5

12.6

12.7

12.8

Genom ordférandens forsorg skall protokolagivid fordringshavarméte, vari
skall antecknas vilka som nérvarat, vad som avia@sdhur omrostning har utfallit
och vilka beslut som har fattats. Rostlangden siedkecknas i eller bilaggas
protokollet. Protokollet skall undertecknas av ordhden och minst en pa
fordringshavarmoétet utsedd justeringsman och dgiréfterlamnas till Banken.
Senast fem Bankdagar efter fordringshavarmotet k&pla pa protokollet hallas
tillgangligt hos VPC. Eventuellt nya eller andraleménna Villkor skall bilaggas
protokollet och tillstéllas VPC genom Bankens fagsd’rotokollet skall férvaras
av Banken.

Fordringshavarmotet ar beslutsfort om Forditiagare representerande minst en
femtedel av Justerat LAnebelopp ar narvarandeowittihgshavarmatet. For
fattande av beslut i féljande arendekxtraordinart Beslut ") krdvs dock att
Fordringshavare representerande minst halften sterd Lanebelopp ar
narvarande vid fordringshavarmétet:

(a) godkénnande av dverenskommelse med Bankeraala&n om &ndring
av Aterbetalningsdagen, nedséttning av Kapitallmggindring av
foreskriven valuta for Lanet (om ej detta foljerlag) samt andring av
Réanteforfallodag eller annat rantevillkor;

(b) godkannande av galdenarsbyte, annat an sadlaeingrsbyte som
Banken &ger foreta utan godkannande och som apgekt 13; samt

(© beslut om andring av denna punkt 12.

Om fordringshavarméte sammankallats och debdsélutforhet erforderliga andel
av Justerat Lanebelopp som Fordringshavarna reyiegae inte har uppnatts inom
femton minuter fran utsatt tid for fordringshavatetgskall métet ajourneras till
den dag som infaller en vecka senare (eller - amdagyen inte ar en Bankdag -
nastféljande Bankdag). Meddelande om att fordringahméte ajournerats och
uppgift om tid och plats for fortsatt méte skalbsast tillstéllas Fordringshavarna
genom VPC:s forsorg. Nar ajournerat fordringshavaendterupptas ager motet
fatta samtliga beslut med enkel majoritet, inklesixtraordinart Beslut, om nagon
rostberattigad Fordringshavare infinner sig tilltetdoavsett storleken pa dennes
innehav av MTN).

Beslut vid fordringshavarmoéte fattas genomdéstming varvid varje rostberattigad
Fordringshavare skall ha en rost per MTN som inaetvadenne. Extraordinért
Beslut ar giltigt endast om det har bitratts avshire fjardedelar av de avgivna
résterna med undantag for beslut vid ajouneradirifigshavarmoéten i enlighet
med punkt 12.7. For samtliga dvriga beslut galer thening som fatt mer an
halften av de avgivna rosterna. Sadana 6vriga bkatubland annat avse:

(a) att acceptera en andring av villkoren for Lanetjanforutsattning att
andringen inte fordrar ett Extraordinart Beslut;

utseende av en foretradare ("Foretradare”) attri@da
Fordringshavarna saval vid som utom domstol etkekutiv
myndighet i frAgor som ror Lanet;

anvisningar och instruktioner till Féretradarearide

Foretradandens utdvande av réttigheter och sitydder som
foretradare for Fordringshavarna; samt;
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(b) utseende av en kommitté som skall tillvaratedingshavarnas intresse
och utéva Fordringshavarnas beslutanderétt ergigha punkt 12.

Vid lika rostetal galler den mening som enligt @m@dinden ar mest fordelaktig for
Banken.

12.9 Banken eller Foretradare ager vid var tidpunktatitbegara utdrag fran
skuldboken hos VPC utvisande vilka som ar Fordhiagare. Bedémning av om
majoritetskravet i punkt 12.1 &r uppfyllt skall gdas pa utdrag ur skuldboken fran
slutet av den Bankdag som narmast foljer den ddgpai&en mottog begaran om
fordringshavarmote eller Banken pa eget initiatlldde till fordringshavarmote.
Utskick av kallelse enligt punkt 12.2 skall adrease enlighet med VPC:s vid var
tid gallande rutiner for utskick av meddelandeinRdrdringshavare. Samtliga
ovriga bedémningar av vem som skall anses vararirgghavare och av antalet
MTN som innehas av respektive Fordringshavareiléhtpning av denna punkt
12 skall grundas pa utdrag ur skuldboken fran saitelen Bankdag som narmast
foregick dagen for fordringshavarmotet. Banken|dkde att ovan angiva utdrag
fran skuldboken finns tillgangliga vid fordringstamotet.

12.10 Beslut som har fattats vid ett i behdrig argrsammankallat och genomfért
fordringshavarmoéte ar bindande for samtliga Foghimavare oavsett om de har
varit narvarande eller representerade vid fordhiagarmdotet och oberoende av om
och hur de har réstat pa motet. Fordringshavarehitétt ett beslut som fattats pa
fordringshavarmote skall inte kunna héllas ansvéniglen skada som beslutet kan
komma att asamka annan Fordringshavare.

12.11 Banken &ger faststélla ytterligare ordninglsrefor fordringshavarmotet, utéver
vad som anges i denna punkt 12.

12.12 Samtliga av Foretradarens och VPC:s kostnadenband med
fordringshavarméte skall ersattas av Banken, oaveat som pakallat motet.

8§13 Géldenarsbyte

Banken ager ratt att, utan Fordringshavares samtyslerfora /6verlata sina skyldigheter under
utestdende Lan till annan bank i Nordeakoncernen efeddelande harom till
Fordringshavarna i enlighet med punkt 14, minsti&@ar fore galdenarsbytet skall trada i kraft
men inte mer &n 60 dagar fore sadan dag, forataten overtagande banken skall ha samma
eller hogre kreditvardighetsbetyg an den UtgivaBdeken samt att sadan Overlatelse inte
inverkar vasentligt negativt pa Fordringshavarnéagighet att erhalla betalning under Lan.
Dock att NBAB skall ha en ovillkorlig ratt att 6varLan utgivna av NBF.

Om ett enskilt Lan dverfors fran Utgivande Bankditnan bank i Nordeakoncernen (inklusive
NBAB), skall villkoren alltjamt gélla mellan Forashavare och sadan bank och den
Overtagande banken skall genom meddelande i eniigbe punkt 14 bekréfta till
Fordringshavare och Emissionsinstitut att den é@gamde Banken atar sig samtliga av
Utgivande Banks forpliktelser under de 6verfordaétd Lanen.

8§14 Meddelanden

Meddelanden skall tillstallas Fordringshavare uakt Lan under dennes hos VPC registrerade
adress.

Utgivande Bank skall i forekommande fall snaragtreflaststallandet tillstalla Fordringshavare
meddelande om Start- och Slutkurser, Tilldggsbel8pgrbetalningsbelopp (om annat &n
Kapitalbelopp) plus Tillaggsbelopp, Bas KPI, SIRlkamt det Inflationsskyddade rante- och
kapitalbeloppet.
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Information om kurser och férandringar under Lah@psid savitt avser Strukturerade MTN,
kan erhallas genom Nordea Bank AB (publ):s kontor.

8§15 Sekretess

Utgivande Bank forbehaller sig ratten, savitt aBukturerade MTN eller for savitt avser Lan
under vilket ndgon bank i Nordea koncernen haraigémissionsinstitut, att p& begaran fa
foljande uppgifter fran VPC om varje konto som inpgdvstamningsregistret: Fordringshavares
namn, personnummer eller annat identifieringsnunsaert postadress, (ii) skuldbelopp och
lanevillkor samt (iii) i forekommande fall, antalgtuldférbindelser och deras nominella belopp.

8§16 Bdrsinregistrering

For Lan som skall borsregistreras enligt Slutligékar kommer ans6kan om inregistrering av
Lan vid Stockholmsborsen AB eller annan bors eflarknadsplats som anges i Slutliga Villkor
inges av Utgivande Institut, eller om Utgivande Batbjuder Lan sjalv eller tillsammans med
en eller flera Utgivande Institut, av Utgivande Bam inte annat avtalats samt vidta de
atgarder som kan erfordras for att bibehalla registgen sa lange Lanet ar utelopande.

8§17 Ytterligare Emissioner

Utgivande Bank har ratt att fran tid till annaneutgterligare trancher av MTN under Lan
forutsatt att sdidana MTN i alla avseenden har sawilikar som Lanet (eller i alla avseenden
med undantag av den forsta rantebetalningen élenativt priset pA MTN) s& att sadana
ytterligare trancher av MTN kommer att sammanfa@mes tillsammans med redan utestaende
MTN utgdra en enda serie. Hanvisningar i villkotidin_dn och MTN inbegriper, om inte
annat framgar av sammanhanget, alla 6vriga MTN emnitterats under Lanet och som utgor
en enda serie tillsammans med Lanet.

§18 Forvaltarregistrering

For MTN som ar forvaltarregistrerad enligt lagen kontofoéring av finansiella instrument skall
vid tillampningen av dessa villkor férvaltaren lzddtas som Fordringshavare.

8§19 Begransning av ansvar m m

| frdiga om de p& Emissionsinstituten, UtgivandekBaspektive VPC ankommande atgarderna
galler att ansvarighet inte kan goras gallandssléda, som beror av svenskt eller utlandskt
lagbud, svensk eller utlandsk myndighetsatgardskéndelse, strejk, blockad, bojkott, lockout
eller annan liknande omstandighet. Forbehalléiddrom strejk, blockad, bojkott och lockout
galler aven om vederbdrande sjalv ar foremal figr eidtar sddan konfliktatgard.

Skada som uppkommer i andra fall skall inte ersé&ttaEmissionsinstitut, Utgivande Bank eller
VPC, om vederbtrande varit normalt aktsam. Intégat fall utgar ersattning for indirekt skada.

Foreligger hinder for Emissionsinstitut, Utgivariank eller VPC pa grund av sadan

omstandighet som angivits i forsta stycket attavi@igard enligt dessa villkor, far atgarden
uppskjutas till dess hindret har upphort.

Vad ovan sagts géller i den man inte annat foljer\alagen om kontoféring av finansiella
instrument.

138 (273)



§ 20 Tillamplig lag; jurisdiktion

Allméanna Villkor styrs av och tolkas enligt lagedét land som nédrmare anges i Slutliga
Villkor och MTN skall ocksa anses som utgivna unegssnamnda lag. | Slutliga Villkor kan
Svensk, Finsk och Dansk ratt anges som tillamplig.

Om Svensk lag anges som tillamplig i Slutliga \bitiskall tvist rérande
tolkning och tillampning av dessa villkor avgorad svensk domstol. Férsta instans skall
vara Stockholms tingsratt.

Om Finsk lag anges som tillamplig i Slutliga Villkskall tvist rorande
tolkning och tillampning av dessa villkor avgérad finsk domstol. Forsta instans skall vara
Helsingin kardjaoikeus.

Om Dansk lag anges som tillamplig i Slutliga Viltkekall tvist rérande tolkning och
tilampning av dessa villkor avgoras vid dansk dwhdg-6rsta instans skall vagg- og
Handelsretten i Képenhamn.

Den domstol som anges i de Slutliga Villkoren skaha icke-exklusiv domsratt dver
tvister som uppkommer i anledning av Allménna Villkor.

Av Allmanna Villkor &r sex (6) likalydande exemplgppréattade, av vilkka Emissionsinstituten
erhallit var sitt.

Harmed bekraftas att ovanstdende villkor ar forasdande.

Stockholm den 16 januari 2006

NORDEA BANK FINLAND Abp NORDEA BANK AB (publ)
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Mall for SLUTLIGA VILLKOR

avseende lan nr [X]
under Nordea Banks och Nordea Bank Finlands
svenska MTN-program

For Lanet skall galla Allmanna Villkor for rubriceste MTN-program av den[ ], jamte
nedan angivna villkor. De Allmanna Villkoren for Beernas MTN-program aterges i
Bankernas Grundprospekt for MTN-programmet. Begregm inte ar definierade i dessa
Slutliga Villkor skall ha samma betydelse som imddinna Villkor.

Fullstandig information om Utgivande Bank och edgndet kan endast fas genom
Grundprospektet och dessa Slutliga Villkor i konation. Grundprospektet finns att tillga pa
www.nordea.com.

En investering i Lanet ar forknippat med vissa risler. Potentiella investerare
rekommenderas darfor att ta del av den informationom risker som lamnas under
rubriken Riskfaktorer pa sid 10-18 i Grundprospektet.

[Ytterligare specifik riskinformation relevant for enskilt Lan]

Utgivande Bank: Nordea Bank AB (publ)/Nordea Baitidnhd Abp
Lan: Nummer [X] [eventuell bendmning]
Tranch: [X][Ytterligare trancher av MTN under Lan

skall sammanforas och tillsammans med redan
utestdende tranch utgor en enda serie.]

Lanedatum: [X]

Likviddag: [om annan dag an Lanedatum]

Kapitalbelopp: [X]

Pris: [X]

Valor: Nominellt belopp [x] kronor [/euro och i fl@kommande fall,

motvarde i SEK pa AffarsdagenyiB: minimivaloren for NBF ar 1.000 et
eller motvardet darav i SEK eller annan dverenskemnaluta]

Valuta: [SEK/euro eller annan valuta] [olika valu#atekupong och
kapitalbeloppdual currency

Skuldebrevens stéllning i [Icke efterstallda / tidsbegransade / eviga efédids forlagslan)
formansrattshanseende:

Typ av MTN: [Kapitalgaranterad / Icke Kapitalgararad]
Aterbetalningsdag: [X]
Avkastningskonstruktion: [Fast ranta/RantejustdfiRiN/Realranta/Nollkupong/Annan]
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Villkor som relaterar till rAntebetalning

Rantesats:

Réntebas:
Réantebasmarginal:
RanteStep-up
Réantebestamningsdag:

Ranteforfallodag/ar:

Dagsberakningskonvention:

Réanteperiod:

Affarsdagskonvention:

Information

Historik:

Avkastning (yield):

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

[om annan an den sorrsasaye tillamplig i
Allménna Villkor]

[x]

[Om annan an den som angegiiamplig i
Allmé&nna Villkor]

[Om FRN eller Rantjustering beskrivniag
réantebasens historiska utveckling / Information
om STIBORs och EURIBORSs utveckling aterfinns
pa Telerate sida [X]]

[Om fast rAnta uppgift om avikang]

Ytterligare villkor i féorekommande fall tillampliga for obligationer med Realranta:

Bas KPI:

Realranteindex:

Slut KPI:

Information

Historik:

[tidpunkterior faststallande av Slut KPI ar x eller Bas KPI taststallt fo
Lanedatum]

[tidpunkten for faststallande aalReteindex ar x]

[tidpunkten for faststallande av Slut K&IX]

[Inflationsskyddad ranta beskrivning a¥PKs och i
forekommande fall rantebasens historiska utveckling

Ytterligare villkor i forekommande fall tillampliga for Strukturerade Lan:

Referenstillgang/ar:
Vardeutveckling:

Tillaggsbelopp:

[X]
[X]
[Utgors av det hogsta beloppet av:

MTN:s nominella belopp x Omrékningsfaktorn x
Korgutvecklingen;

och
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Periodavkastning:

Avkastningsperiod:

Omrakningsfaktor:

Intervall:
Kurstak:
Kursbotten:
Faststalld kurs:
Gransvarde:

Maxavkastning:

Minimiavkastning:

Andelsvarde:

Startkurs:

Slutkurs:

Stangningskurs:

Stangningsdag/ar:

Varderingstidpunkt:

Varderingsdag:

Startdag/ar:

Borsdag:

Bors:

[x]
Tillaggsbeloppet avrundas nedat till narmaste dugtial kronor]

[x] [Den av Utgivande Bank semdst anedatum faststallda
[arliga] procentuella avkastningssatsen)

(x]

[x] [Det av Utgivande Bank sena&t_anedatum faststallda indextalet
[for respektive tranche]]

(]

[x] [Den av Utgivande Bank senast pa Latenh faststallda kursen]

[x] [Den av Utgivande Bank senast paddatum faststéllda kursen]
[x ] [Den av Utgivande Bank semist.anedatum faststallda kursen]
[x] [Det av Utgivande Bank senast pdedatum faststallda gransvarde

[x] [Den av Utgivande Bank senastgdedatum faststallda
maxavkastningen]

[x] [Den av Utgivande Bank senpétLanedatum faststallda
minimiavkastningen]

[x]

[X] [Avser for respektive Referenstiliga Stangningskursen
pa Startdagen, sasom den faststélls av Utgivand&]B

[X] [Avser for respektive Referenstillgirgenomsnittet av
Stangningskursen pa Stangningsdagarna, sasonsthittifis av Utgivand
Bank]

[X] [Avser vardet av respektiveeRenistillgdng vid Varderingstidpunkte
sasom det faststélls av Utgivande Bank]

[x] [eller om sadan dag intendB@ sdag, nastfoljande Borsdag]
[med hansyn tagen till bestammelserna om Markndiet]

[X] [Avser for respektive Redastillgang den tidpunkt da dess
officiella stangningskurs offentliggérs]

[x] [eller om sadan dag inte ar érsBag, nastfoljande Borsdag]
[med hansyn tagen till bestammelserna om Markndmietty

[x] [eller om s&dan dag inte &r ersBég, nastfoljande Borsdag]
[med hansyn tagen till bestammelserna om Markndmietty

[eventuell avvikelse fran Allmanna Villkor

[X] [eller annan bors eller andra bérser silkommer eller satts
i dess stélle]

142 (273)



Options- eller terminsbors: [X] [eller annan op8Berller terminsbdrs som tillkommer eller
satts i deras stalle]

Andrad berékning: [Tillampligt]
Sarskilda héndelser: [Tillampligt]

Okade riskhanteringskostnade[Ej tillampligt]

Ersattande referenstillgang: [x]

Korrigering: [Tillampligt]

Marknadsavbrott: [Tillampligt]

Ovriga Villkor: [Har anges eventuella dvriga ellempletterande villkor]

Information

Historik: [Beskrivning av ReferenstillgAngens histka vardeutveckling
om tillganglig]

Skatteaspekter: [Tillampligt endast om andra &eafe angivits i Grundprospektet
foreligger]

Licensl/er: [Ej tillampligt] [Bilaga A]

Villkor som relaterar till Fértida Inlésen/ Aterbet alning

Fortidsinlosen: [Tillampligt]

Fortida Forfallodag: [X]

Fortida Inlésenniva: [X]

Fortida Inlésenbelopp: [X]

Referensavkastning: [X]

Referensréanta: [X]

Aterbetalningsbelopp: [MTN:s nominella belopp] [oEildggsbelopp]

Generella villkor relaterade till MTN
Tillamplig lag: [svensk/ finsk/ dansk]
Erbjudande: [begransad krets investerare/offerdligfudande]

[syndikerad /icke syndikerad /forsaljningsgrupp]

Emissionsinstitut: [X]
Administrerande Institut: [X]
Avgift /Komission/ [X]
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Kompletterande Forsaljnings- [x]
restriktioner:

ANSVAR
Utgivande Bank ansvarar for innehallet i Grundpedset och dessa Slutliga Villkor. Utgivande
Bank har vidtagit alla rimliga forsiktighetsatgard@r att sakerstélla att uppgifterna i
Grundprospektet och Slutliga Villkor, savitt Utghde Bank kanner till dverensstammer med
de faktiska forhallandena och att ingenting aramtelat som skulle paverka dess innebdrd.
Utgivande Bank bekraftar harmed att ovanstaendeplaiterande villkor &ar gallande for Lanet
tillsammans med Allmanna Villkor och forbinder sity i enlighet darmed erlagga
[Aterbetalningsbelopp] [och Réantal].

Stockholm den [ ]

[NORDEA BANK AB (publ)/NORDEA BANK FINLAND ABP]
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Operationell Information samt Ovrig Information

Clearing: [VPC, Euroclear eller annan]

Borsregistrering: [X]

Bors: [Stockholmsbérsen] [annan bors]

Tidplan: [Anmalningstid, senaste betalningsdag, fdagitsandande av

avrakningsnotor samt beréknad forsta dag for hgmél@hdrahandsmarknaden
Courtage: [X]

Installd emission: [Nordea forbehaller sig rattéth [Nordea kommer att] stélla in
emissionen om [ ].

Vid installd emission aterbetalas samtliga inbetaddlopp.

Anvandning av [Anges endast om annat skal &n det som anges pg sid
lanelikvid: Grundprospektet]
Intressekonflikter: Sé&pptagande till handel samt clearing och avvecklisglan 47

av Grundprospektet, savitt Utgivande Bank kannlesdihar inte ndgon
person (fysisk eller juridisk) ndgra ekonomiskaessen i Lanet.

ALTERNATIVT:

[Intressekonflikter skall beskrivas som kan ha detge for ett
enskilt Lan, det aktuella intressets art skall [thag beskrivas]

ISIN-kod: [X]
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BILAGA B - ALLMANNA VILLKOR FOR LAN UNDER
GRUNDPROSPEKT DATERAT 19 JULI 2006

Foéljande Allmanna Villkor skall galla for nydppnade trancher under Ian som
Nordea Bank Finland Abp (“NBF”) eller Nordea Bank AB (publ) ("NBAB”) (org

nr 1680235-8 respektive 516406-0120) (tillsammanB&nkerna” och var och en av
dem "Banken”) tidigare har emitterat pa kapitalmark naden.

ALLMANNA VILLKOR

for 1an upptagna under Nordea Bank Finland Abp
och
Nordea Bank AB (publ)
MTN-program

Foljande Allmanna Villkor skall gélla for 1an sonohlea Bank Finland Abp (“NBF”) och
Nordea Bank AB (publ) ("NBAB”) (org nr 1680235-8gpektive 516406-0120) (tilsammans
"Bankerna” och var och en av dem "Banken”) emittgra kapitalmarknaden under detta MTN-
program genom att utge MTN och vad avser NBAB fislzevis, i svenska kronor ("SEK”)

eller i euro ("EUR”) eller annan valuta med en Idmm lagst en manad (30 dagar), sa kallad
Medium Term Notes. Det sammanlagda nominella b&bap férlagsbevis och MTN som vid
varje tid ar uteldpande far ej 6verstiga SEK FEMTMQJARDER (50.000.000.000) eller
motvardet darav i EUR den man inte annat foljer av punkt 11.2).

For varje 1an upprattas Slutliga Villkor ("Slutligéillkor”), innehallande kompletterande
lanevillkor, vilka tillsammans med dessa Allmannidkér utgor fullstandiga villkor for lanet.
Referenserna nedan till "dessa villkor” skall s&edned avseende pa ett visst Ian anses
inkludera bestammelserna i aktuella Slutliga Vitlk8lutliga Villkor kommer att offentliggdras
samt finnas tillgangliga pa NBAB:s huvudkontor.

81 Definitioner
Utbver ovan gjorda definitioner skall i dessa olllnedan angivna definitioner gélla.

"Administrerande Institut”  enligt Slutliga Villkor om Lan utgivits genom (i) Utgivande
Bank och tva eller flera Utgivande Institut och Wemde Bank ej
ansvarar for vissa administrativa uppgifter betadfe Lanet eller
(ii) tva eller flera Utgivande Institut, skall Utginde Bank utse ett
Utgivande Institut till Administrerande Institutt @nsvara for
vissa administrativa uppgifter betraffande Lanet;

"Amorteringsbelopp” sasom det anges i SlutligdRéit;

"Amorteringsdagar” sasom det anges i Slutliga \gittk

"Andelsvarde” sasom det anges i Slutliga Villkor;

"Avstamningsdag” den Bankdag, faststalld i enligmeid punkt 8.5, da avstamning

gors av Fordringshavare som skall aga ratt tikhloetg av
Kapitalbelopp och i forekommande fall ranta entigssa villkor;
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"Affarsdag” dag da 6verenskommelse traffats mellagivande Institut och
Utgivande Bank- eller da Utgivande Bank sjalv utlguLan, vad
Utgivande Bank sjalv har bestamt- om placering &Nyl

"Bankdag” Bankdag Sverige och/eller Bankdag Finlatelr annan bankdag,
sasom narmare anges i Slutliga Villkor;

"Bankdag Sverige” dag i Sverige som inte &r sorelly annan allméan helgdag, eller
som betréffande betalning av skuldebrev inte &téilkd med
allman helgdag;

"Bankdag Finland” dag, annan an lérdag, sondag allman helgdag, da
affarsbanker och inhemska kapitalmarknader hartGppe
Helsingfors;

"Bankdagskonvention” avser den konvention somli@ntiplig for att justera en relevant

dag om dagen skulle infalla pa en dag som inte @amkdag.
Justeringen kan goras i enlighet med nagon av naaiginna
konventioner:

Efterféljande Bankdag

Om en Ranteforfallodag infaller p& en dag som émten Bankdag
skall den skjutas upp till paféljande Bankdag.

Modifierad Efterféljande Bankdag

Om en Ranteforfallodag infaller pa en dag som @mten Bankdag
skall den skjutas upp till paféljande Bankdag i szam
kalendermanad, om detta ar mojligt. | annat fadllisk
Ranteforfallodagen infalla narmast féregaende Bagkd

Foregdende Bankdag

Om en Ranteforfallodag infaller pa en dag som émten
Bankdag.

"Bas KPI" det indextal som anges i Slutliga Villkaitket utgor
Konsumentprisindex sasom det faststallts vid ddpumkt som
angivits i de Slutliga Villkoren;

"Bors” sasom det anges i Slutliga Villkor.

"Borsdag” avser, om annat inte anges i Slutligdkgil, och oavsett om
Marknadsavbrott intraffat, for varje Referenstiligdsom &r en
aktie eller ett aktieindex, dag pa vilken handedésedd att 4ga
rum med Referenstillgdng eller aktier ingaendefeRamstillgang,
vid Bérs och vid Options- eller terminsbérs; och o
Referenstillgang som ar en valuta eller ett vahatak, dag pa
vilken kursen for sadan Referenstillgang eller taingaende i
Referenstillgang offentliggors i enlighet med vadisanges i
Slutliga Villkor; och for Referenstillgang som &r fond eller
fondindex, dag pa vilken det ar avsett att vardet a
Referenstillgang eller andelar i Referenstillgakails
offentliggoras och fér annan Referenstillgang sattEgnsom
anges i Slutliga Villkor;

147 (273)



"Borsdagskonvention” avser den konvention somli@ntiplig for att justera en relevant
dag om dagen skulle infalla pa en dag som inte @desdag.
Justeringen kan goras i enlighet med nagon av naaiginna
konventioner:

Efterféljande Bérsdag

Om en Ranteforfallodag infaller p& en dag som a@mten Borsdag
skall den skjutas upp till paféljande Bérsdag.

Modifierad Efterféljande Bdrsdag

Om en Ranteforfallodag infaller pa en dag som émten Borsdag
skall den skjutas upp till paféljande Borsdag i szam
kalendermanad, om detta ar mojligt. | annat fadllisk
Ranteforfallodagen infalla narmast foregaende Biiysd

"Emissionsinstitut”/
"Emissionsinstituten” NBAB, Nordea Bank Danmark AJ&h NBF samt varje
emissionsinstitut som ansluter sig till detta MThbgram;

"Erséattande

Referenstillgang” avser annan underliggande tikggéom ersatter Referenstillgang
under vissa i dessa villkor angivna forutsattningasattande
referenstillgdng kan vara bestamd i férvag och anigei Slutliga
Villkor. Ersattande referenstillgang skall ers®eferenstillgang
fran och med det datum Utgivande Bank bestammer;

"EURIBOR” den rantesats som (1) kl. 11.00 aktaelty publiceras pa Reuters

pa Telerate sida 248 for aktuell period (eller gars&dant annat
system eller sddan annan sida som ersatter narysigas
respektive sida) eller — om sadan notering ej fi@wid
nyssnamnda tidpunkt enligt besked fran Utgivandsitlrt (i
férekommande fall Administrerande Institut) elleigivande
Bank motsvarar (a) genomsnittet av Europeiska Refdrankers
kvoterade rantor till ledande affarsbanker i Eurfijya
depositioner av EUR 10.000.000 for aktuell peri@tler - om
endast en eller ingen saddan kvotering ges - (bivaige Instituts
(i forekommande fall Administrerande Instituts)eelUtgivande
Banks beddmning av den ranta ledande affarsbariketoipa
erbjuder, for utlaning av EUR 10.000.000 for aktpetiod pa
interbankmarknaden i Europa;

"Europeiska Referens-

banker” fyra storre affarsbanker som vid aktuelptinkt kvoterar
EURIBOR och som utses av Utgivande Institut (i kiramande
fall av Administrerande Institut) eller Utgivandeufik;

"Faststalld kurs” sasom det anges i Slutliga Vittko

"Fordringshavare” den som ar antecknad pa VP-ksato borgenér eller som
beréttigad att i andra fall ta emot betalning ureteMTN;

"Fortida Forfallodag” den Ranteforfallodag eller Bénteforfallodagar eller annan sadan
dag som anges i Slutliga Villkor per vilken UtgivBmBank eller i
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"Fortida Forfallobelopp”
"Fortida Inlosenniva”

"Gransvarde”

"Inflationsskyddat
réantebelopp”

"Inflationsskyddat
Kapitalbelopp”

"Justerat Lanebelopp”

"Kapitalbelopp”

"KPI”

"Kontoférande Institut”

"Korgutveckling”

"Korrigering”

"Kredithandelse”

férekommande fall Fordringshavare har ratt attger8iutliga
Villkor pakalla fortidsinlésen av Lan;

sasom det anges i Sluth¢kkor;
sasom det anges i Slutlighkdr;

sasom det anges i Slutliga Villkor;

rantesatsen multiplicerad med Kapatalpet och med ett tal som
motsvarar kvoten mellan Realrdnteindex och Basindex
(Realranteindex/Basindex);

Kapitalbeloppet multiplicerat med & som motsvarar kvoten
mellan Slut KPI och Bas KPI (Slut KPI/Bas KPI);

Kapitalbeloppet for Lanet msisumman av samtliga MTN
darunder som innehas av Utgivande Bank eller annan
Fordringshavare inom Nordeakoncernen;

enligt Slutliga Villkor - Lanets mainella belopp;

konsumentprisindex eller — om KPI har upphétt faststéallas eller
offentliggdras — motsvarande index avseende konstomserna i
Sverige som faststéallts eller offentliggjorts avES€ller det organ
som i SCB:s stalle faststéller eller offentliggéddant index. Vid
byte av indexserie skall nytt index raknas omdéh indexserie pa
vilken Bas KPI grundas;

bank eller annan som medgivatt att vara kontoférande institut
enligt lagen (1998:1479) om kontoftring av finaHaienstrument
och hos vilken Fordringshavare dppnat VP-konto @vde MTN;

avser summan av varje Referengditigs Andelsvarde,
multiplicerat med Vardeutvecklingen for varje Refestillgang;

har féljande betydelse om anges ftilidligt i Slutliga Villkor;

om den officiella stangningskursen for Referelugtitg blir
korrigerad inom det antal dagar fran det ursprgagli
offentliggdérandet som normalt forflyter mellan axtsbch
likviddag vid avistahandel med Referenstillgingethed de
underliggande tillgangar som ingar i Referenstiligjddock senast
tre dagar efter Varderingsdagen, och saddan ku@snas{or att
bestamma en Start- eller Slutkurs ager UtgivandkBéra
motsvarande korrigering;

intraffandet aan eller flera av féljande handelser om inte annat
anges i Slutliga Villkor eller bilaga till Slutligdillkor;

(a) i forhallande till en Referensenhet som inte &r et
Offentligrattsligt Subjekt: (i) Utebliven Betalnin@Failure
to pay”), (ii) Omlaggning av Skulder ("Restructugii
eller (iii) Insolvensférfarande ("Bankruptcy”);
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"Kursbotten”
"Kurstak”

”Lén"

"Lanedatum”

"Marknadsavbrott”

(b) i forhallande till en Referensenhet som ar ett
Offentligrattsligt Subjekt: (i) Utebliven Betalnin§Failure
to pay”), (ii) Betalningsvagran/Moratorium
("Repudiation/Moratorium”) eller (iii) Omlaggningva
Skulder ("Restructuring”) och, i forhallande till
Osteuropiska och centralasiatiska Offentligratsslig
Subjekt, dessutom (iv) Uppsagning ("Obligation
Acceleration”);

varvid géller att en Kredith&ndelse skall ansesligga aven om
handelsen féranleds direkt eller indirekt av, dlte&ndning gjorts
med hanvisning till, nagot av foljande: (i) obelgyhet, bristande
rattskapacitet, bristande rattshandlingsformaga éknande hos
en Referensenhet, (ii) faktisk eller pastadd agikt, lagstridighet
eller icke verkstéllbarhet rérande Skuldforbindgiggtillamplig
lag, foreskrift, myndighetsbeslut, dom, domstoléite eslut av
skiljenamnd eller liknande handlingsorder ellebnaindet av,
andring av, eller domstols-, skilienamnds- elleinadighets
tolkning av, tillamplig lag eller féreskrift elldiknande eller (iv)
inférande av, eller andring av, valutareglering netdéra
restriktioner eller liknande foreskrifter fran maaeeller annan
myndighet (inklusive centralbank);

sasom det anges i Slutliga Villkor;
sasom det anges i Slutliga Villkor;

varje lan av serie 1000 fér SEK och serie @@6r EUR-
omfattande en eller flera MTN — som NBAB upptar eindetta
MTN-program, respektive varje lan av serie 3000S&K och
4000 fér EUR — omfattande en eller flera MTN — S8BF upptar
under detta MTN-program;

om annat ej anges i Slutliga Villkoikviddag for Lanet;
har foljande betydelse om angé&spligt i Slutliga Villkor.

Marknadsavbrott avseende Referenstillgdng foreliggn nagon
av féljande handelser, enligt Utgivande Banks bedim
intraffar:

v. notering av officiell slutkurs for Referenstillgaeter
vasentlig andel av de underliggande tillgangar sugar i
Referenstillgang saknas;

vi. ifoérekommande fall, om en sammanstallning ochvelle
offentliggdérande av Referenstillgangs varde upphor;

vii. relevant Bors eller Options- eller terminsbors ibpgnar for
handel under sin normala 6ppettid,;

viii. handeln med Referenstillgang eller en vasentligastale
underliggande tillgdngar som ingar i Referenstilig&ller
options- eller terminskontrakt relaterade till Refestillgang,
vilken/vilka handlas pa Bors respektive Optiongerel
terminshors stoppas eller begransas pa ett vagtesitt; eller
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ix. marknadsaktérernas mojligheter att gora avsluer erhalla
marknadsvarden for Referenstillgang eller vasentigav de
underliggande tillgangar som ingar i Referenstilig&ller
options- eller terminskontrakt relaterade till Refestillgang
vid Boérs respektive Options- eller terminsbors stdeller
forsamras pa ett vasentligt satt pa grund av nagoan
handelse; eller

X. annan héndelse som narmare anges i Slutliga Villkor
| detta sammanhang skall:

c. en begréansning av det antal timmar eller dagahaédel sker
inte anses utgora ett Marknadsavbrott om begragsnifoljer
av en offentliggjord férandring av den normala
oppethallandetiden for aktuell Bors och/eller Opsioeller
terminsbors; och

d. en begransning av handeln som inférs under loppehalag
pa grund av forandringar i priser som Gverstigittia nivaer
enligt aktuell Bors och/eller Options- eller terstndrs anses
utgdra Marknadsavbrott.

Om Marknadsavbrott enligt Utgivande Banks bedommraffat
pa Start- eller Stangningsdag skall sadan Stdet- el
Stangningsdag for faststallande av Startkurs den/Slutkurs
vara nastféljande Boérsdag da Marknadsavbrott €jifiger, dock
att om Marknadsavbrott foreligger pa de atta Béyadaom foljer
omedelbart efter den ursprungliga Start- eller §témgsdagen
eller annan relevant dag sasom anges i Slutligaoviskall sadan
attonde Borsdag anses vara Start- eller Stangraggsiter annan
relevant dag sdsom anges i Slutliga Villkor obedeeav att
Marknadsavbrott foreligger, och Utgivande Bank s#al
faststalla det rddande vardet av Startkurs och/8llekurs vid
berakningen av Vardeutveckling eller annat relewénde sdsom i

Slutliga Villkor;
"Maxavkastning” sasom det anges i Slutliga Villkor;
"Minimiavkastning” sasom det anges i Slutliga Valk
"MTN” enligt Slutliga Villkor - ensidig skuldférbidelse som registrerats

enligt lagen om kontoféring av finansiella instrurhech som
utgivits av Utgivande Bank vad avser Lan underad®tT N-
program och i forekommande fall férlagsbevis sogiuitls av
NBAB under detta MTN-program, i den valor och medvillkor
som framgar av dessa Allmanna Villkor;

"Matperiod” avser, om annat inte anges i Slutlighkdr, for varje
Referenstillgang tidsperioden fran en Startdagth med
narmast paféljande Stangningsdag;

"Nedskrivningsbelopp” MTN:s nominella belopp eltn del av MTN:s nominella
belopp som nedskrivs pa Fortida Forfallodag eller
Aterbetalningsdag;

"Options- eller terminsbdrs” sasom det anges iligatVillkor.
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"Rambelopp” SEK FEMTIO MILJARDER (50.000.000.000)ee motvardet
darav i EUR(i den man inte annat féljer av punkt 11.2). MTN
denominerade i EUR skall pa Affarsdagen for sddamiwid
berakning av Rambeloppet, omréknas till SEK efear kurs som
gallde for sddan MTN pa Affarsdagen sasom den peitaits pa
Reuters sida "SEKFIX=" eller pa sadan annan sitta genom
sadant annat system som erséatter namnda sidaystem eller
om sadan notering ej finns, Utgivande Institut®(@kommande
fall Administrerande Instituts) eller Utgivande Baravistakurs
for SEK mot EUR pa Affarsdagen;

"Realranteindex” KPI vid en tidpunkt som narmargesi Slutliga Villkor;

Om KPI inte har offentliggjorts senast 5 Bankddgae den
aktuella Ranteforfallodag sasom den angivits iliglaitVillkor
skall Realranteindex uppga till det hogre av (1Jagivande
Bank senast 5 Bankdagar fore aktuell Ranteforfatiodststallt
index baserat pa prissattning pa den svenska
obligationsmarknaden, eller (2) senast offentliggid®| fére den
i Slutliga Villkor angivna tidpunkten;

"Referensavkastning” den avkastning som angestligwillkor for att berakna
Aterbetalningsbeloppet fér nollkuponglan d& Bankegher i
férekommande fall Fordringshavare har ratt attgenglutliga
Villkor att fortidsinlosa Lanet;

“Referensbanker” fyra storre affarsbanker som wiwiell tidpunkt kvoterar
STIBOR och som utses av Utgivande Institut (i faraknande
fall av Administrerande Institut) eller Utgivandeuk;

"Referensranta” den ranta som anges i Slutligekwilfor att berdkna
Aterbetalningsbeloppet fér nollkuponglan d& UtgidarBank
eller i forekommande fall Fordringshavare har aditienligt
Slutliga Villkor att fortidsinlosa Lanet;

"Referenstillgangar” enligt Slutliga Villkor — undiggande tillgdngar sasom aktier
(inklusive private equity), index, rantor, valutéondandelar,
ravaror, kreditrisk eller korgar av dessa, komborar eller
forhallanden mellan tillgangar, vars kurs- ellerdgutveckling
paverkar storleken av Tillaggsbeloppet;

"Rantebas” EURIBOR, STIBOR eller sddan annan Rasa&om anges i
Slutliga Villkor;

"Rantebasmarginal’ ange$aspunktei Slutliga Villkor;

"Réntebestamningsdag” dag som anges i Slutligd&dfibch som infaller tva Bankdagar

fore den forsta dagen i varje Réanteperiod;

"Rantefdrfallodag” sasom den anges i Slutliga \dHleller (i) for den forsta
Ranteforfallodagen, den dag som infaller pa destéor
Réanteperiodens slut efter Lanedatum och (i) ftjafidle
Ranteforfallodagar, den dag som infaller pa ddjaride
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Ranteperiodens slut efter narmast foregdende Rifatibddag
med forbehall for i Slutliga Villkor angiven Bankgiskonvention;

"Réanteperiod” sasom den anges i Slutliga Villkbere(i) for den forsta
Ranteperioden, tiden fran och med Lanedatum till fdesta
Ranteforfallodagen och (i) for féljande Rantepdsn tiden fran
och med en Rénteftrfallodag till ndsta Ranteftotidy;

"Réantesats” enligt Slutliga Villkor - fast Rantesatler FRN baserad pa en
Réntebas;
"Slut KPI” KPI vid en tidpunkt som narmare angeslutliga Villkor; om KPI

inte har offentliggjorts senast 5 Bankdagar fone altuella
Aterbetalningsdagen sédsom den angivits i Slutligékas skall
Slut KPI uppga till det hdgre av (1) av utgivaremast 5
Bankdagar fore aktuell Aterbetalningsdag faststétlex baserat
pa prissattning pa den svenska obligationsmarknadien (2)
senast offentliggjort KPI fore den i Slutliga Vilkangivna
tidpunkten;

"Slutkurs” avser, om annat inte anges i Slutligdkér, for varje
Referenstillgang genomsnittet av Stangningskursen p
Stangningsdagarna sdsom det faststalls av Utgivaadk pa
Varderingsdagen;

"Startdag” sasom det anges i Slutliga Villkor médbiehall for i Slutliga
Villkor angiven Bankdags konvention;

"Startkurs” avser, om annat inte anges i Slutligikwr, for varje
Referenstillgdng genomsnittet av Stangningskursker, annan av
Utgivande Bank faststalld kurs, pa Startdagarnarsétet
faststélls av Utgivande Bank;

"Stangningsdag” sasom anges i Slutliga Villkor nfidbehall for i Slutliga Villkor
angiven Bankdagskonvention;

"Stangningskurs” avser, om annat inte anges iigwillkor, vardet av respektive
Referenstillgang vid Varderingstidpunkten, sasotfatgstalls av
Utgivande Bank;

"STIBOR” den rantesats som (1) ca kl 11.00 pubtisgpa Reuters sida
"SIOR” for aktuell period (eller genom sadant ansytem eller
pa sadan annan sida som erséatter namnda systegktressida)
eller - om sadan notering ej finns - (2) vid nysanda tidpunkt
motsvarar (a) genomsnittet av Referensbankernasitade rantor
for depositioner i SEK for aktuell period pa intankmarknaden i
Stockholm - eller - om endast en eller ingen sadartering ges -
(b) Utgivande Instituts (i forekommande fall, Adnsimerande
Instituts) eller Utgivande Banks bedémning av dimtat svenska
affarsbanker erbjuder, for utlaning i SEK for aktperiod pa
interbankmarknaden i Stockholm;

" Strukturerad MTN” MTN for vilken avkastningen besigiav Vardeutvecklingen av
en eller flera Referenstillgdngar samt i forekomdwafall ranta;

"Sarskilda Handelser” har foljande betydelse omeanglampligt i Slutliga Villkor.
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Om avnotering, nationalisering, konkursforfararidejdation,
foretagsrekonstruktion, tvangsinlosen, fusiondiss
verksamhetsoverlatelse, aktieutbyte, utbyteserbidelaoffentligt
uppkopserbjudande eller annan liknande handelsgt en
Utgivande Banks beddmning, intraffar betraffandeeadom utgor
Referenstillgang eller foretag vars aktier ingaktiekorg som
utgor Referenstillgang, eller om split, nyemissifuamdemission,
utgivande av optioner eller konvertibler, sammagtiqg eller
aterkop savitt avser sddan aktie eller korg aveaktbm utgor
Referenstillgang, enligt Utgivande Banks bedomnghgy, eller
annan handelse som narmare anges i Slutliga Vidlker, ager
Utgivande Bank gora sadana justeringar i berakmimye
Vardeutveckling och/eller sammansattningen av
Referenstillgangar, eller ersatta Referenstillganged en
Ersattande Referenstillgang, som Utgivande Baniddranser
nodvandiga i syfte att uppna en berakning av Vaxaekling
som avspeglar och ar grundad pa hur denna tidigaéknats.

Om Utgivande Bank beddmer att sddana justeringarskulle ge
ett skaligt resultat far Utgivande Bank gora etididr berékning
av Tillaggsbeloppet och faststélla Kapitalbeloppet.Utgivande
Bank faststallt Kapitalbeloppet skall Utgivande Bamformera
Fordringshavarna om Kapitalbeloppets storlek dthitken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga en marknadsmassig ranteetljamte
ranta aterbetalas pa& Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg adtgringar till
Slutliga Villkor som Utgivande Bank bedémer varalwéndiga i
samband med Sarskilda Handelser;

"Tillaggsbelopp” sasom det anges i Slutliga Villkor

"Utgivande Bank” enligt Slutliga Villkor, den Bardom sjalv utger eller har utgivit
eller for vilken Bank viss MTN skall utges ellerrh#givits;

"Utgivande Institut” enligt Slutliga Villkor om Lantgivits genom Utgivande Bank
och/eller ett eller flera Emissionsinstitut, detli®issionsinstitut
varigenom Lan utgivits;

"Valuta” SEK, EUR eller annan valuta som angeautligja Villkor;
"Valor” MTN:s nominella belopp sasom anges i StaliVillkor;

"VPC” VPC AB,;

"VP-konto” vardepapperskonto dar respektive Forgshravares innehav av

MTN ar registrerat;

"Varderingsdag” sasom det anges i Slutliga Villkeed forbehall for i Slutliga
villkor angiven Bankdagskonvention;

"Varderingstidpunkt” avser, om annat inte angehuitlga Villkor, for varje
Referenstillgang den tidpunkt da dess officielinghingskurs
faststalls eller vardet av densamma bestams pa sathaom
narmare anges i Slutliga Villkor;
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"Vardeutveckling”

avser, om annat inte anges ilgjatVillkor eller i tillagg till detta
Grundprospekt:

Struktur 1a): For respektive Referenstillgang:
(Slutkurs — Startkurs)/Startkurs.

Struktur 1b): For respektive Referenstillgang:
(Startkurs - Slutkurs)/Startkurs.

Struktur 2 For respektive Referenstillgdng det hogsta av:
Minimiavkastningen; och (Slutkurs - Startkurs)/8tars.

Struktur 3 For respektive Referenstillgang det lagsta av:
Maxavkastningen; och (Slutkurs - Startkurs)/Startku

Struktur 4 For respektive Referenstillgang:
(Slutkurs-Startkurs)/Startkurs; och Slutkurs esséted Faststalld
kurs om Stangningskurs for Referenstillgang vidatdigjfalle
mellan Varderingstidpunkten pa Startdagen och
Varderingstidpunkten pa Stangningsdagen uppnaeteh/
Overstiger Kurstaket och/eller understiger Kurséott

Struktur 5 For respektive Referenstillgang:
Summan av samtliga delavkastningar dar delavkastrenaknas
som (Slutkurs-Startkurs)/Startkurs for respektivétériod.

Struktur 6a Om Slutkursen for samtliga Referenstillgangar &a lik
med och/eller dverstiger ett Gransvarde for respekt
Referenstillgang utgdr Maxavkastning. Om Slutkurf@emagon

av Referenstillgdngarna uppgatr till och/eller usdger ett
Gransvarde utgar ingen avkastning; alternativt dutk8rsen for
samtliga Referenstillgdngar ar lika med och/ellederstiger ett
Gransvarde for respektive Referenstillgdng utgaxaskastning.
Om Slutkursen for nagon av Referenstillgangarnayépll
och/eller 6verstiger ett Gransvarde utgar ingerastrkng

Struktur 6b Om Stangningskursen for Referenstillgang vid nagot
tillifalle mellan Varderingstidpunkten pa Startdage
Varderingstidpunkten pa Stangningsdagen uppgardilleller
overstiger/understiger Gransvardet sa utgar Maxstakey.

Struktur 7 Avkastningen utgdérs av den genomsnittliga
vardeutvecklingen for Basta Tillgang bland Refetiigangarna i
korgen i slutet av varje Méatperiod. Basta Tillg@mglen
Referenstillgang som vid relevant Stangningsdaglbarhogsta
vardeutvecklingen, berédknad enligt féljande fopeddive
Matperiod och Referenstillgang: (Slutkurs - Starsj(Startkurs.
Den forsta Stangingsdagen skall samtliga Refeitydstgar
beaktas. Vid darpaféljande Stangningsdagar skall de
Referenstillgangar som vid nagon Stangningsdag Basta
Tillgang uteslutas fran berakningen, sa att antalet
Referenstillgangar for varje Matperiod reduceraatsélet den
sista Stangningsdagen endast aterstar en Reft@msgi

Struktur 8:Vid berakningen av Korgutveckling asatts
Referenstillgangarna vissa angivna Andelsvardearbapa
(Slutkurs - Startkurs)/Startkurs for varje Refetdigging. Struktur
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"Aterbetalningsdag”

”Aterbetalningsbelopp”

"Andrad Berékning”

8 kombineras alltid med nagon av de Gvriga
vardeutvecklingsstrukturerna.

Struktur 9 Maxavkastning utgar for antalet dagar, av det #otal
antalet dagar fran Startdag till Stangningsdadstdagningskurs
for Referenstillgang overstiger (eller uppgar trsbotten och
understiger (eller uppgar till) Kurstak.

Struktur 10 For respektive Referenstillgang:
Maxavkastning minus summan av samtliga delavkagmidar
delavkastning ar (Slutkurs - Startkurs)/Startkérsréspektive
Matperiod.

Struktur 11 Om Stangningskurs for Referenstillgang uppgér til
och/eller 6verstiger/understiger Fortida Inlosearager
Utgivande Bank ratt att fortidsinlosa Lanet pefémtida
Forfallodag.

Struktur 12 Summan av delavkastningarna for samtliga
Matperioder. Delavkastningen for en Matperiod fiidiis till
vardeutvecklingen uttryckt som (Slutkurs — Starsju8tartkurs
for Relevant Tillgang. Relevant Tillgang definiesasn den
Tillgang vars salunda beraknade vardeutvecklirtgyekt som ett
absolut tal (ett positivt tal oavsett om vardeukliegen varit
positiv eller negativ), ar lagst.

Struktur 13 Slutkursen for Referenstillgang/ar med hogst
vardeutveckling, berdknad som (Slutkurs - Starjk8tartkurs,
ersatts av Faststalld kurs.

Struktur 14:Avkastningen kopplas till skillnaden i utveckling
mellan tva eller flera Referenstillgdngar. Utvergien av
Referenstillgangen kan bestammas med hanvisning til
Grundstrukturen eller pa annat séatt t.ex. genomekalansering.
Jamfdrelsen mellan Stangningsvardena kan ske |@pamdier
Lanets loptid eller pa basis av Slutkursen pa iémdedagen.
Stangningsvardena kan komma att kapitaliseras uageden
eller inte.

Struktur 15 Om Referenstillgdngens valuta &r en annan &n MTN:s
Valuta foretar Utgivande Bank en valutavaxling fran
Referenstillgangens valuta till MTN:s Valuta .Valaffekt kan

uppsta vid valutavaxling om det skett forandringar,

positiva eller negativa, i den aktuella véaxelleurs

enligt Slutliga Villkor - dagddKapitalbelopp avseende Lan skall
aterbetalas helt eller delvis;

Kapitalbelopp, i forekommaniéll upplupen avkastning,
Tillaggsbelopp, Inflationsskyddat Kapitalbeloppeelfysisk
leverans av vardepapper samt i férekommande felriag
under icke kapitalgaranterade instrument, i samfifdl faststallda
av Utgivande Bank;

har féljande betydelse om angj&mpligt i Slutliga Villkor.
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Om sammanstallning, berakning eller offentligg@®av nagon
Referenstillgang skulle upphdra ager Utgivande Badk
berakningen av Vardeutveckling ersatta sadan Reféligang
med ett jAmforbart alternativ. Skulle ett jamfottaternativ till
sadan Referenstillgdng, enligt Utgivande Banks bedidg, inte
sammanstéllas, berdaknas och offentliggdras, effeséttet att
vasentligt satt, enligt Utgivande Banks bedomniggr
Utgivande Bank gora sadana justeringar i berakmisgsom
Utgivande Bank pa goda grunder anser nodvandigfe att
uppna en berakning av vardet av Referenstillgasgen
avspeglar och ar grundad pa hur denna tidigare sastillts,
berédknats och offentliggjorts. Det salunda beraknaidet skall
da ersatta vardet av Referenstillgangen vid benékav
Vardeutveckling.

Om Utgivande Bank bedomer att det inte skulle gsletligt
resultat att ersatta vardet av Referenstillgangeisadan
berakning, far Utgivande Bank gora en fortida baitidg av
Tillaggsbeloppet och faststélla Kapitalbeloppet.URgivande
Bank faststallt Kapitalbeloppet skall Utgivande Bamformera
Fordringshavarna om Kapitalbeloppets storlek dtkitken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga marknadsmassig ranta. Ljange ranta
aterbetalas pa Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg ashgringar till
Slutliga Villkor som Utgivande Bank bedomer varalwéndiga i
samband med Andrad Berékning;

"Okade Riskhanterings- har féljande betydelse ogeartillampligt i Slutliga Villkor.
kostnader”

For det fall det enligt &ndring i lag, forordnidgreskrift eller
liknande eller myndighets beslut, eller férandritijampningen
av desamma, enligt Utgivande Banks beddmning, eskalill
olagligt for Utgivande Bank eller annan att innefdayarva eller
avyttra Referenstillgang eller kostnaderna darkoitle 6ka pa ett
for Utgivande Bank inte ovasentligt satt eller di@t fall
kostnaderna for riskhantering, enligt Utgivande IBabedémning,
skulle 6ka pa ett inte ovasentligt satt far UtgikarBank
bestamma att Referenstillgang skall ersattas aittarsle
Referenstillgang.

Om Utgivande Bank inte kan finna en lamplig Ersidea
Referenstillgang eller om detta inte skulle geskitligt resultat far
Utgivande Bank gora en fortida berdkning av Tillslggloppet
och faststélla Kapitalbeloppet. D& Utgivande Baamtdtallt
Kapitalbeloppet skall Utgivande Bank informera
Fordringshavarna om Kapitalbeloppets storlek dthitken
rantesats Lanet fortsattningsvis loper. UtgivandakBskall pa
Kapitalbeloppet erlagga marknadsmassig ranta. Ljange ranta
aterbetalas pa Aterbetalningsdagen.

Utgivande Bank ager géra samtliga de tillagg ashgringar till
Slutliga Villkor som Utgivande Bank bedémer varalwéndiga i
samband med Okade Riskhanteringskostnader.
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§2

§3

3.1

3.2

3.3

§4

4.1

Betalningsforbindelse

Utgivande Bank férbinder sig att erlagga Aterbatajsbelopp och i
férekommande fall ranta eller annan form av avkagtn

Registrering av MTN

MTN skall for Fordringshavares rakning registeepa VP-konto, varfor inga
fysiska vardepapper kommer att utfardas.

Begaran om viss registreringsatgard avseends 8k&ll riktas till Kontoférande
Institut.

Den som pa grund av uppdrag, pantsattningaimeselserna i foraldrabalken,
villkor i testamente eller gavobrev eller eljestérvat ratt att ta emot betalning
under en MTN skall lata registrera sin ratt foreattalla betalning.

Réante- och Avkastningsstrukturer
| Slutliga Villkor anges att rantan |6per eningigot av féljande alternativ.

a) Fast ranta
Lanet Ioper med ranta enligt Rantesatsen fran Latoedtill och med
Aterbetalningsdagen.

Réantan for varje Ranteperiod erlaggs i efterskattgspektive
Ranteforfallodag och beraknas pa 30/360-dagarsfiasidTN i SEK och
faktiskt antal dagar/faktiskt antal dagar for MTHWR eller enligt sddan
annan berakningsgrund som tillampas for aktuellt&@as

Om inte annat anges i Slutliga Villkor tillampden Bankdagskonvention
som anges i paragrafen 8.6 nedan for fastfomi@rian med vederborliga
andringar.

b) Réntejustering
Lanet Ioper med ranta enligt Rantesatsen fran Latoedtill och med
Aterbetalningsdagen. Réantesatsen justeras periodhisillkdnnages
genom meddelande tillstallt Fordringshavare gend&gyV

Rantan for varje Ranteperiod erlaggs i efterspattespektive
Ranteforfallodag och beraknas pa 30/360-dagarsfimdidTN i SEK och
faktiskt antal dagar/faktiskt antal dagar MTN i EUR eller enligt sadan
annan berakningsgrund som tillampas for aktuellt&aas.

Om inte annat anges i Slutliga Villkor tillampasndBankdagskonvention
som anges i paragrafen 8.6 nedan for |an med t&teeing med
vederborliga andringar.

C) FRN (Floating Rate Notes)
Lanet l6per med ranta fran Lanedatum till och iAeerbetalningsdagen.
Réantesatsen for respektive Ranteperiod faststalliigivande Institut (i
forekommande fall, av Administrerande InstitutpelUtgivande Bank pa
respektive Rantebestamningsdag och utgérs av Risgelmed tillagg av
Rantebasmarginalen fér samma period. Rantebaseesiiektive
Réanteperiod tillkAnnages genom meddelande tiltdtaltdringshavare
genom VPC.
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d)

9)

Réantan for varje Ranteperiod erlaggs i efterskatvarje Ranteforfallodag
och beréknas pa faktiskt antal dagar/360 for MB¥K och MTN i EUR i
respektive Ranteperiod eller enligt sddan annaiékbargsgrund som
tilampas for aktuell Rantebas.

Om inte annat anges i Slutliga Villkor tillampasndBankdagskonvention
som anges i paragrafen 8.6 nedan for FRN med védigid andringar.

Realranta

Lanet Ioper med Inflationsskyddad ranta fran Lanenill och med
Aterbetalningsdagen. Réntesatsen kan vara fastrétley och beraknas
och tillkdnnages pa satt som anges i a) och c).deninflationsskyddade
rantebeloppet for respektive Rénteperiod tillkamsagenom meddelande
tillstallt Fordringshavare genom VPC, sa snart \igideBank faststallt
densamma.

Om inte annat anges i Slutliga Villkor tillampasdgankdagskonvention
som anges i paragrafen 8.6 nedan for realrantatahvederborliga
andringar.

Nollkupong

Lanet ar en sa kallad nollkuponglan som léper uiata. Nollkuponglan
kan utges till underkurs och aterbetalas till sttminella belopp eller
alternativt utges till sitt nominella belopp ocmd@&nta/avkastning som
upplupit under l6ptiden betalas pa Aterbetalningsda

Om inte annat anges i Slutliga Villkor tillampasd@ankdagskonvention
som anges i paragrafen 8.6 nedan for nollkupongléd vederborliga
andringar.

Strukturerad MTN

MTN for vilken avkastningen bestams av Vardeutviegldn pa en eller
flera Referenstillgangar.

Avkastningen kan betalas I6pande under Lanet&lloph erlaggs i
forekommande fall i efterskott pa respektive Rainfeflodag och beréknas
pa 30/360-dagars basis for MTN i SEK och faktiskbhdagar/faktiskt
antal dagars basis for MTN i EUR i respektive Rpat@d eller enligt
sadan annan berékningsgrund som tillampas for lhktéedeutveckling

och som anges i Slutliga Villkor.

Lanet kan vara konstruerat som en nollkuponglavilgén avkastning inte
betalas under loptiden. Referenstillgdngarnas \tdveekling bestammer i
forekommande fall Aterbetalningsbeloppet, se updekt 8.1 nedan.

Utgivande Bank, eller den som Utgivande Bank sétit stalle, skall i
férekommande fall snarast efter faststallandetviastningen for aktuell
Ranteperiod i brev tillstalla Fordringshavare meaidée harom, sa snart
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4.2

4.3

4.4

4.5

4.6

§5

51

Utgivande Bank faststallt densamma.

Om inte annat anges i Slutliga Villkor tillampasd@ankdagskonvention
som anges i paragrafen 8.6 nedan for strukturdéadeed vederborliga

andringar.

Slutliga Villkor kan innehalla villkor som inbér att rantan under ett Ian skall héjas

efter en tidsperiod (ett sa kallat Step-up villkor)

Utgivande Bank har ratt att anvanda hela didair av ovanstaende rante- och
avkastningsstrukturer eller tva eller flera helaredlelar av ovanstadende rante- och
avkastningsstrukturer i kombination med varandruisive de strukturer som
raknas upp under definitionen av Vardeutvecklingrovsadana kombinationer ar
inte att betrakta som nya rante- eller avkastningkturer.

For Lan som Iéper med ranta skall rantan bexsikd Kapitalbeloppet.

Kan rantesats inte faststéllas pa grund awnsdulader som avses i punkt 19 stycke
ett skall Lanet fortsatta att Iopa med den ransesain galler for den I6pande
Ranteperioden. Sa snart hindret upphort skall igie Institut (i forekommande
fall, Administrerande Institut) eller Utgivande Baberdkna ny Réntesats att galla
fran den andra Bankdagen efter dagen for berakngédegangen av den da

I6bpande Ranteperioden.

Utgivande Bank kan om Utgivande Bank sa bes&m@iverlata atagandet att utfora

berakningar enlig dessa villkor.

Forlagslan

NBAB kan utge tidsbegransade (sa kallade dag¢rférlagslan.
Efterstallningsvillkor

Forlagslanet ar en ovillkorad och icke sakerstitgliktelse for Banken och ar i
formansrattshanseende jamstallt med - (pari passiga tidsbegransade forlagslan

som emitterats av Banken. Forlagslanet ar i formédrshanseende efterstallt

Bankens oprioriterade borgenarer.

160 (273)



5.2

| handelse av att Banken gar i konkurs eller tratikvidation ar ratten till
betalning villkorad av att de borgenarer som i fénsrattshanseende har battre réatt
an Fordringshavare erhallit full betalning for sfoedringar.

Forlagslanet ar prioriterat framfor Bankens evfigjgagslan och innehavare av
tidsbegransade forlagslan ar behdorig att erhatiaiag fore innehavare av ett
odaterat forlagslan.

Uppsagning — Ratt till terbetalning

Uppséagning av ett tidsbegransat forlagslan octillddrtida aterbetalning under
ett tidsbegransat forlagslan kan endast ske oefigger endast da Banken forsatts
i konkurs eller har tratt i likvidation.

NBAB kan utge eviga (sa kallade odateraddj@stan

Efterstallningsvillkor

Forlagslanet ar en ovillkorad och icke sakerstitgliktelse for Banken och ar i
formansrattshanseende jamstallt med - (pari passiga eviga forlagslan som
emitterats av Banken.

| handelse av att Banken gar i konkurs eller trétikvidation skall ratten till
betalning vara villkorad av att de borgenarer sdamansrattshanseende har battre
ratt an Fordringshavare erhallit full betalning $ima fordringar.

Forlagslanet ar prioriterat framfor aktier oavsadiieklass och sa kallade
primarkapitaltillskott.

Ratt till ianspraktagande och konvertering

| forsta hand skall Banken ta i ansprak primartediiskott samt pa
primarkapitaltillskottet upplupna rantor, for atka I6pande forluster.

| den man s erfordras for att undvika likvidat@ler konkurs ager Banken rétt att
ta hela eller delar av Kapitalbeloppet inklusiv@lupen, och i forekommande fall
uppskjuten, ranta i ansprak for forlusttackningamamedskrivning och

konvertering till villkorat kapitaltillskott av dedielopp som erfordras for att salunda
undvika konkurs och likvidation. Banken skall harviett forsta steg ianspraktaga
upplupen och i forekommande fall, uppskjuten réltaavertering till villkorat
kapitaltillskott skall goras pro rata i forhallantiéeventuella 6vriga eviga
forlagslan utgivna av Banken. En forutsattningiéirspraktagande och

161 (273)



5.3

konvertering till villkorat kapitaltillskott &r atholagsstamman fattat beslut harom i
enlighet med dessa villkor.

Fordringshavares rétt efter sddan nedskrivningkochertering omvandlas till
rattigheter som tillkommer den som tillhandahaditirvillkorat kapitaltillskott.
Ranta skall inte utga pa belopp som konverterttsltkorat kapitaltillskott. Innan
utdelning till aktieagare far verkstéallas skalldyg som konverterats till villkorat
kapitaltillskott ater skuldféras i balansrakningsrh Fordringshavare skall
kompenseras for utebliven réanta pa de belopp sowerterats.

Aterkonvertering av ianspréktaget belopp till skibalansréakningen och
utbetalning av kompensation for utebliven rantdlgi@as i den man Banken
enligt den senaste balansrakningen har disponibtavedel. Ranta pa
aterkonverterat belopp kall utga fran och med atevkrteringsdagen i enlighet
med dessa villkor.

Banken har rétt att skjuta upp betalning av rgntén

- NBAB redovisar ett negativt rorelseresultateell

- bolagsstamman har beslutat att inte lamna akitning.

Sadan obetald ranta skall utgora "Ranta i eftetskfinta utgar pa Ranta i
efterskott enligt den Rantesats som géller for Lane

Ranta i efterskott samt ranta darpa skall betdlaordringshavare pa den dag
som infaller tidigast av foljande:

- 14 dagar efter det att Bankens styrelse forgsfagBolagsstamman att utdelning
skall betalas till aktieagare; eller

- 14 dagar efter det att Bankens reviderade argisulag publicerats och
densamma uppvisar ett positivt rérelseresultat.

Uppséagning — Ratt till terbetalning

Uppséagning av ett evigt forlagslan och rattdirbetalning under ett evigt
forlagslan kan endast ske och foreligger enda&aniken forsatts i konkurs eller
har tratt i likvidation.

Banken forbehaller sig ratten att utge nyebidsansade och eviga forlagslan, och
darvid foreskriva att sddana forlagslan med ddrtitande eventuella kuponger
skall medfora ratt till betalning ur Bankens tillgfar jamsides (pari passu) med
MTN som utgor tidsbegransade eller eviga forlagslan
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54

86

6.1

6.2

6.3

Savida Banken fattar beslut om inlésen ellerkéip av forlagslan, far detta endast
ske efter det att Banken medgivits tillstdnd avaRsinspektionen for sddan inlésen
eller sddant aterkop.

Fortida Inlésen och aterkop

Utgivande Bank skall ha en ratt att inlosa Lfintid med Fortida Forfallobelopp,
och i forekommande fall, upplupen réanta, helt edlelvis, om sa anges i Slutliga
Villkor och vid den tidpunkt eller de tidpunkterraanges i Slutliga Villkor. MTN
nedskrivs med Nedskrivningsbelopp pa Fortida Flardalg.

Utgivande Bank skall férse Fordringshavarna medewéittelse om fortida inlésen
senast 10 dagar fore den aktuella I6sendagen. titdse om fortida inlésen ar

oaterkallelig.

Fordringshavare har rétt att begara att Utglea®ank I6ser in Lan i fortid med
Kapitalbeloppet (eller sddant annat belopp somsangéutliga Villkor) och i
forekommande fall, upplupen ranta, om sa angestiig Villkor och vid den
tidpunkt eller de tidpunkter som anges i Slutligkér och under de
forutsattningar som narmare anges i Slutliga Villko

Fordringshavarna skall forse Utgivande Bank medeurittelse om fortida inlésen
senast 45 dagar fore den aktuella I6sendagen. titdse om fortida inlosen ar

oaterkallelig.

Vid fortida inlésen av nollkuponglan skall dtetalning av MTN ske till ett belopp
som bestams pa Avstamningsdagen enligt foljandedlhrom inte annat anges i
Slutliga Villkor:

Kapitalbelopp
(+n"

r= den sdljranta uttryckt i procentenheter somiwdinde Bank anger for lan,
utgivet av svenska staten, med en aterstaende Kmth motsvarar den
som galler for Lanet. Vid avsaknad av saljrantdl $sillet kopranta
anvandas, vilken skall reduceras med marknadsméisifiigad mellan
kop- och saljranta, uttryckt i procentenheter. Watékningen skall
stangningsnoteringen anvandas eller sddan annaneRsfanta eller
Referensavkastning som anges i Slutliga Villkor.

t= aterstaende loptid for Lanet, uttryckt i aetalagar dividerat med 360
(varvid varje manad anses innehalla 30 dagar) lellserat pa faktiskt
antal dagar/faktiskt antal dagar.
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6.4 Utgivande Bank har ratt att vid var tid aterk®@TN i marknaden till vid var tid
gallande marknadspris.

87 Kallskatt

Betalning avseende MTN skall ske utan avdrag fattek eller avgifter forutsatt att Banken inte
ar skyldig enligt finsk respektive svensk lag, fiing, foreskrift eller liknande eller finskt

eller svenskt myndighets beslut att verkstalla sédadrag. Skulle Banken vara skyldig att
verkstalla avdrag for sadan finsk eller svensktsiadll Banken betala sddana ytterligare belopp
som erfordras for att tillse att Fordringshavaraddrfallodagen erhaller ett nettobelopp som
motsvarar det belopp som Fordringshavarna skulkerhallit om inget avdrag hade verkstallts.
Sadant ytterligare belopp skall dock inte betalas o

0] Fordringshavaren ar skattskyldig i Sverige refaland;

(ii) Fordringshavare ar skattskyldiga i Sverigeelinland av annan anledning an
enbart som innehavare av réattigheter under utginil; eller

(iv) Fordringshavare kan undga skatter genom att avgg fitl relevant myndighet
innebarande att Fordringshavaren inte ar skattgkykinland och Sverige.

Sadant ytterligare belopp skall dock inte hellgauill Fordringshavare om skatteavdraget eller
avgiften tas ut i enlighet med EU:s direktiv 20@BHEC avseende beskattning av tillgangar eller
sadant annat direktiv som implementerar slutsaéssom presenterades av ECOFIN motet den
26-27 november 2000 och/eller 14-15 december 26@&,nagon annan svensk lag eller
reglering som implementerar ovan namnda direktar @a annat satt ar féranledd av
nyssnamnda mote eller direktiv.

Skulle Banken pa grund av andrade forhallanden siarialig att verkstalla avdrag for skatter
eller avgifter pa grund av lag, skall Banken adaati fortidsinldsa samtliga utestdende MTN
under ett Lan. Aterbetalning av L&n skall skeetitlbelopp som motsvarar nominellt belopp och
eventuellt upplupen ranta fram till och med uppséggdagen, savida inte annat anges i Slutliga
Villkor. Om Banken vill utdva sin ratt att saga ulpgn i fortid skall Banken meddela
Fordringshavarna i enlighet med punkt 14 minst &fad innan uppsagningsdagen men inte mer
an 60 dagar innan uppsagningsdagen. For det fidki#t infors i Finland och Sverige och
Banken enligt sadan finsk och svensk kallskatkgidsgt att verkstalla avdrag som avses i

forsta stycket forbehaller sig Banken ratten diiba foljande uppgifter om varje
Fordringshavare:

0] Fordringshavarens namn, personnummer ellertadaatifieringsnummer samt
postadress; samt

(ii) antalet skuldférbindelser och dess nominebtobp.

Information i ovanstaende fall lAmnas endast awdemshkuldforbindelser under detta MTN-
program.

Begaran om information enligt denna klausul skidittéllas VPC i god tid for VPC att
handlagga arendet.

88 Aterbetalning av lan och (i forekommande fallutbetalning av ranta

8.1 Lan forfaller till betalning med dess Aterbatafsbelopp, sésom narmare anges i
Slutliga Villkor, p& Aterbetalningsdagen. Om séafistaltas i Slutliga Villkor kan
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8.2

8.3

8.4

8.5

8.6

8.7

aterbetalningsdag forskjutas under vissa i SluMidlkor narmare angivna
forutsattningar "Forskjuten Aterbetalningsdag”.

Om sa anges i Slutliga Villkor kan vissa Stauktade MTN utgdras av sa kallade
icke kapitalgaranterade instrument, vilket innedtiiBankens skyldighet att
aterbetala Kapitalbeloppet, inklusive upplupen athiag kan bortfalla helt eller
delvis pa grundval av bland annat en Kredithandelse annan omstandighet som
anges i Slutliga Villkor. MTN nedskrivs oaktat dtetalningens storlek med
Nedskrivningsbelopp pa Aterbetalningsdagen.

Om s& anges i Slutliga Villkor kan vissa MTNduras av sa kallade amorterande
instrument, vilket innebar att aterbetalning avidealningsbeloppet kan ske pa
flera Amorteringsdagar under I6ptiden sasom an@stiiga Villkor med
Amorteringsbelopp sasom anges i Slutliga Villkor.

Ranta och i forekommande fall avkastning edgof aktuell Ranteforfallodag
enligt punkt 4 samt pa Aterbetalningsdagen.

Betalning av Aterbetalningsbeloppet och réath ( fdrekommande fall
avkastning) skall ske i den valuta som Lanet upfstagm inte annat anges i
Slutliga Villkor.

Om Referenstillgdngens valuta ar en annan an MVhltsta foretar Utgivande
Bank en valutavaxling fran Referenstillgangens taatili MTN:s Valuta.
Valutaeffekt kan uppsta vid valutavaxling om dedtskorandringar,

positiva eller negativa, i den aktuella véaxelleurs

Sa kallade dual currency MTN kan utges under MTogpammet. Betraffande
dual currency MTN kan betalning av Kapital-, rangeskastnings- och
Aterbetalningsbelopp ske i olika valutor.

Betalning av Aterbetalningsbeloppet skediih som &r Fordringshavare pé femte
Bankdagen fore respektive forfallodag, eller p4 Bankdag narmare respektive
forfallodag som generellt kan komma att tillampasign svenska
obligationsmarknaden.

Har Fordringshavaren genom Kontoférande Irtdétit registrera att Kapitalbelopp
respektive ranta skall insattas pa visst bankkasker, insattning genom VPC:s
forsorg pa respektive forfallodag. | annat fall &éder VPC beloppet sistnamnda
dag till Fordringshavaren under dennes hos VPCysidnningsdagen registrerade
adress.
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8.8

8.9

8.9

§9

9.1

Infaller forfallodag, for fastforrantade Lan, Reitelan, Lan med Rantejustering
samt Lan med nollkupong pa dag som inte &r Bankukiits respektive 6versands
beloppet forst foljande Bankdag; ranta utgar haevidast till och med
forfallodagen for dessa Lan.

Infaller forfallodag for FRN pa dag som inte amiRdag skall, om inte annat
angivits i Slutliga Villkor, forfallodag for FRN aes vara narmast paféljande
Bankdag, i det fall sddan Bankdag infaller i nyekalermanad skall forfallodag for
FRN anses vara foregaende Bankdag, att tillampasspgrad eller ojusterad basis
som narmare anges i Slutliga Villkor.

Infaller forfallodag for Strukturerad MTN pa dagns inte ar Bankdag skall, om
inte annat angivits i Slutliga Villkor, Rantefolitadag / Aterbetalningsdag for
Strukturerad MTN anses narmast paféljande Bankdag.

Skulle VPC pa grund av drojsmal fran UtgivaBaeks sida eller pa grund av
annat hinder inte kunna utbetala belopp enligtrwss sagts, utbetalas detta av
VPC sé snart hindret upphort till den som pa Avstisigsdagen var
Fordringshavare.

Om Utgivande Bank ej kan fullgéra betalningpfittelse genom VPC enligt ovan
pa grund av hinder for VPC som avses i punkt 19 Ekgivande Bank ha ratt att
skjuta upp betalningsforpliktelsen till dess hirtdrpphort. | sddant fall skall ranta
utgd enligt punkt 9.2.

Visar det sig att den som tillstallts beloppgtrvad ovan sagts saknade ratt att
mottaga detta, skall Utgivande Bank och VPC lilaages ha fullgjort sina
ifrdgavarande skyldigheter. Detta galler dock ejuitgivande Bank respektive
VPC hade kdnnedom om att beloppet kom i orattadragiter inte varit normalt
aktsam.

Drojsmalsranta

Vid betalningsdréjsmal utgar dréjsmalsrantal@gforfalina beloppet fran
forfallodagen till och med den dag da betalningggk efter en rantesats som
motsvarar genomsnittet av en veckas STIBOR avsediideutgiven i SEK eller,
en veckas EURIBOR, avseende MTN utgiven i EUR, udée tid drojsmalet
varar, med tillagg av tva procentenheter. STIBOspektive EURIBOR skalll
darvid avlasas den forsta Bankdagen i varje kalwedka under vilken drojsmalet
varar. Dréjsmalsranta for Lan som loper med rakédl slock - med forbehall for
bestammelserna i andra stycket - aldrig utga eftdégre rantesats an som
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motsvarar den som géllde for aktuellt Lan pa féoftdgen ifraga med tillagg av tva
procentenheter. Drojsmalsranta kapitaliseras ej.

9.2 Beror dréjsmalet av sadant hinder for Emissimtisuten, Utgivande Bank
respektive VPC som avses i punkt 19 stycke ett| dk@jsmalsranta for Lan som
I6per med ranta ej utga efter hogre rantesats @msatsvarar den som gallde for
aktuellt Lan pa forfallodagen ifraga och for Lamstdper utan ranta beraknas utan
i forsta stycket namnda tillagg av tva procenteahet

810 Preskription

Ratten till betalning av Kapitalbelopp preskribetiasir efter Aterbetalningsdagen. Rétten till
rantebetalning preskriberas tre ar efter respelRimateforfallodag. De medel som avsatts for
betalning men preskriberats tillkommer UtgivandelBa

Om preskriptionsavbrott sker I6per ny preskriptt@hem tio ar ifrdga om Kapitalbelopp och

tre ar betraffande rantebelopp. Om preskriptiorerelrbrutits genom erkannande, krav eller
erinran I6per en ny preskriptionstid fran dagenddorottet eller om preskription har avbrutits
genom att talan vackts eller fordran annars aberopz Utgivande Bank vid domstol, exekutiv
myndighet eller i skiljeférfarande, konkursforfadeneller férhandling om offentligt ackord,
|6per en ny preskriptionstid fran den dag dom ligiubeslut meddelas eller forfarandet avslutas
pa annat satt.

§11 Andring av dessa villkor, Rambelopp m m

111 Bankerna har rétt att genomféra sadana aradringdessa villkor som godkéants pa
fordringshavarmoéte i enlighet med punkt 12 ellensdom fordringshavarméte har
godkants av samtliga Fordringshavare. Andring dkorien skall av Banken
snharast meddelas i enlighet med punkt 14.

11.2 Bankerna och Emissionsinstituten éger dvemmata om hojning eller sénkning
av Rambeloppet. Vidare kan uttkning eller minskramgantalet Emissionsinstitut
samt utbyte av Emissionsinstitut mot annat instie.

11.3 Utbver vad som anges i punkt 11.1 &ger Baiakeith att justera klara och
uppenbara fel i dessa villkor utan Emissionsinggita och Fordringshavarnas
samtycke.

8§12 Fordringshavarmote

12.1 Banken/Bankerna ager, och skall efter slgifiBgaran fran Emissionsinstitut eller

fran Fordringshavare som representerar minst edeicav Justerat Lanebelopp,
kalla till fordringshavarmote.
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12.2

12.3

12.4

125

12.6

Skriftlig kallelse till fordringshavarméte dkallstéllas Fordringshavarna senast
tjugo Bankdagar i férvag genom VPC:s forsorg, mepl till Emissionsinstituten.

| kallelsen skall anges (i) tidpunkten och plat&ammotet och (ii) de fragor som
skall behandlas och, i forekommande fall, beslutaga andra arenden far beslutas
i vid fordringshavarmote an sadana som har upptagillelsen. | kallelsen skall
erinras om att rostrattsregistrering maste ske @iMom ar forvaltarregistrerade
for att innehavaren skall aga rostratt vid motet.

Vid fordringshavarmote ager, utdver Fordrirysine, Emissionsinstitut och
representanter for Banken/Bankerna samt derasktéspembud och bitraden,
aven styrelseledamoter, verkstéllande direktérénameclra hégre befattningshavare
i Banken samt Bankens revisorer och radgivareattittelta.

De vid fordringshavarmotet narvarande ellegtfddda Fordringshavarna véljer
ordférande vid motet. Ordféranden skall upprattdéeteckning 6ver narvarande
rostberéattigade Fordringshavare med uppgift omattetel av Justerat Lanebelopp
varje Fordringshavare foretrader ("Rostlangd”). &stdde som enligt punkt 12.9 ar
att anse som Fordringshavare och som omfattassteratiLanebelopp, ar
rostberattigade (sjalv eller genom ombud) och gkallupp i Rdstlangden.

Genom ordférandens forsorg skall protokola&ivid fordringshavarméte, vari
skall antecknas vilka som narvarat, vad som aviaasdhur omrdstning har utfallit
och vilka beslut som har fattats. Rostlangden sieditecknas i eller bilaggas
protokollet. Protokollet skall undertecknas av 6rdhden och minst en pa
fordringshavarmoétet utsedd justeringsman och déréfterlamnas till Banken.
Senast fem Bankdagar efter fordringshavarmotet kipla pa protokollet hallas
tillgangligt hos VPC. Eventuellt nya eller andra&lenanna Villkor skall bilaggas
protokollet och tillstallas VPC genom Bankens/Banks forsorg. Protokollet skall
forvaras av Banken/Bankerna.

Fordringshavarmatet &r beslutsfort om Fordiragare representerande minst en
femtedel av Justerat Lanebelopp ar narvarandeowittihgshavarmotet. For
fattande av beslut i foljande arenden ("Extraordiiéslut”) krévs dock att
Fordringshavare representerande minst halften sterdt Lanebelopp ar
narvarande vid fordringshavarmotet:

(@) godkénnande av dverenskommelse med Banken/Bankber annan om
andring av Aterbetalningsdagen, nedséttning av tkiggiloppet, andring
av foreskriven valuta for Lanet (om ej detta folerlag) samt andring av
Réanteférfallodag eller annat rantevillkor;

(b) godkannande av galdenarsbyte, annat an sadlaeingrsbyte som
Banken/Bankerna ager foreta utan godkannande oclasges i punkt
13; samt

(©) beslut om &ndring av denna punkt 12.

168 (273)



12.7 Om fordringshavarméte sammankallats och debd$lutforhet erforderliga andel
av Justerat Lanebelopp som Fordringshavarna repiegae inte har uppnatts inom
femton minuter frn utsatt tid for fordringshavatetgskall métet ajourneras till
den dag som infaller en vecka senare (eller - omdagen inte ar en Bankdag -
nastféljande Bankdag). Meddelande om att fordringahmote ajournerats och
uppgift om tid och plats for fortsatt mote skalbsast tillstéllas Fordringshavarna
genom VPC:s forsorg. Nar ajournerat fordringshavaendterupptas ager motet
fatta samtliga beslut med enkel majoritet, inklesxtraordinart Beslut, om nagon
rostberattigad Fordringshavare infinner sig tilltetoavsett storleken pa dennes
innehav av MTN).

12.8 Beslut vid fordringshavarmoéte fattas genoméstming varvid varje rdstberattigad
Fordringshavare skall ha en rost per hel Valor avdt som innehas av denne.
Extraordinart Beslut &r giltigt endast om det higndkts av minst tre fjardedelar av
de avgivna rdsterna med undantag for beslut vidragrade fordringshavarmoten i
enlighet med punkt 12.7. For samtliga 6vriga begdilier den mening som fatt mer
an halften av de avgivna rosterna. Sadana ovrigiatdean bland annat avse:

(b) att acceptera en andring av villkoren for Lanetjanforutsattning att
andringen inte fordrar ett Extraordinart Beslut;

utseende av en foretradare ("Foretradare”) agttféda
Fordringshavarna saval vid som utom domstol ebekutiv
myndighet i frAdgor som ror Lanet;

anvisningar och instruktioner till Foretradarearide
Foretradandens utévande av rattigheter och sitydéder som
foretradare for Fordringshavarna; samt;

(d) utseende av en kommitté som skall tillvaratedfingshavarnas intresse
och utéva Fordringshavarnas beslutanderétt ergigha punkt 12.

Vid lika rostetal galler den mening som enligt @rdinden ar mest fordelaktig for
Banken.

12.9 Banken eller Foretradare ager vid var tidpuattatt begara utdrag fran
skuldboken hos VPC utvisande vilka som ar Fordhiagare. Bedomning av om
majoritetskravet i punkt 12.1 &r uppfyllt skall gdas pa utdrag ur skuldboken fran
slutet av den femte Bankdagen efter den dag daeBamiottog begaran om
fordringshavarmoéte. Utskick av kallelse enligt puhR.2 skall adresseras i enlighet
med VPC:s vid var tid géllande rutiner for utskaskmeddelanden till
Fordringshavare. Samtliga 6vriga bedomningar av sem skall anses vara
Fordringshavare och av antalet MTN som innehagsgpaktive Fordringshavare
vid tillampning av denna punkt 12 skall grundasufgfrag ur skuldboken fran slutet
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av den Bankdag som narmast foregick dagen forifaggehavarmotet. Banken skall
tillse att ovan angiva utdrag fran skuldboken fitihgangliga vid
fordringshavarmotet hela Valorer av Lanet.

12.10 Beslut som har fattats vid ett i behdrig argrsammankallat och genomfért
fordringshavarmoéte &r bindande for samtliga Foghimavare oavsett om de har
varit narvarande eller representerade vid fordhagarmotet och oberoende av om
och hur de har réstat pa motet. Fordringshavarehitétt ett beslut som fattats pa
fordringshavarmoéte skall inte kunna hallas ansvniglen skada som beslutet kan
komma att asamka annan Fordringshavare.

12.11 Banken &ger faststalla ytterligare ordninglsrefor fordringshavarmotet, utdver
vad som anges i denna punkt 12.

12.12 Samtliga av Foretradarens och VPC:s kostnadenband med fordringshavarméte
skall ersattas av Banken, oavsett vem som pakabit.

12.13 Begaran om fordringshavarmatet skall tillagiNordea Bank AB (publ), att: Debt
and Structured Finance Legal och Group Treasugais&rsandelse skall ange att
arendet ar bradskande.

8§13 Galdenarsbyte

Banken &ger ratt att, utan Fordringshavares sampyslerfora /6verlata sina skyldigheter under
utestaende Lan till annan bank i Nordeakoncernin efeddelande harom till
Fordringshavarna i enlighet med punkt 14, minsti&@ar fore galdenarsbytet skall trada i kraft
men inte mer &n 60 dagar fore sadan dag, foraaten overtagande banken skall ha samma
eller hogre kreditvardighetsbetyg an den UtgivaBdeken samt att sadan Overlatelse inte
inverkar vasentligt negativt pa Fordringshavarnéagighet att erhalla betalning under Lan.
NBAB skall dock ha en ovillkorlig ratt att 6vertah utgivna av NBF.

Om ett enskilt Lan 6verfors fran Utgivande Bankdiinan bank i Nordeakoncernen (inklusive
NBAB), skall villkoren alltjamt galla mellan Forashavare och sadan bank och den
Overtagande banken skall genom meddelande i enigée punkt 14 bekréfta till
Fordringshavare och Emissionsinstitut att den é@gamde Banken atar sig samtliga av
Utgivande Banks forpliktelser under de 6verfordadtd_anen.

8§ 14 Meddelanden

Meddelanden skall tillstallas Fordringshavare uakt Lan under dennes hos VPC registrerade
adress.

Utgivande Bank skall i forekommande fall snaragtrefaststallandet tillstalla Fordringshavare
meddelande om Start- och Slutkurser, Tilliggsbel8pgrbetalningsbelopp (om annat &n
Kapitalbelopp) plus Tillaggsbelopp, Bas KPI, SIlRIksamt det Inflationsskyddade rénte- och
kapitalbeloppet.
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Information om kurser och férandringar under Lah@psid savitt avser Strukturerade MTN,
kan erhallas genom Nordea Bank AB (publ):s kontor.

§ 15 Sekretess

Utgivande Bank forbehaller sig ratten, savitt aBukturerade MTN eller for savitt avser Lan
under vilket ndgon bank i Nordea koncernen haraagémissionsinstitut, att p& begaran fa
foljande uppgifter fran VPC om varje konto som ingdvstamningsregistret: (i)
Fordringshavares namn, personnummer eller annatifiéengsnummer samt postadress, (ii)
skuldbelopp och lanevillkor samt (iii) i forekomnanfall, antalet skuldforbindelser och deras
nominella belopp.

8§16 Borsinregistrering

For Lan som skall borsregistreras enligt Slutligikar kommer ans6kan om inregistrering av
Lan vid Stockholmsborsen AB eller annan bors eflarknadsplats som anges i Slutliga Villkor
inges av Utgivande Institut, eller om Utgivande Batbjuder Lan sjalv eller tillsammans med
en eller flera Utgivande Institut, av Utgivande Bam inte annat avtalats samt vidta de
atgarder som kan erfordras for att bibehalla regiistgen sa lange Lanet ar utelépande.

8§17 Ytterligare Emissioner

Utgivande Bank har ratt att fran tid till annaneutgterligare trancher av MTN under Lan
forutsatt att sidana MTN i alla avseenden har sawilikar som Lanet (eller i alla avseenden
med undantag av den forsta rantebetalningen élenativt priset pA MTN) s& att sadana
ytterligare trancher av MTN kommer att sammanfames tillsammans med redan utestaende
MTN utgdra en enda serie. Hanvisningar i villkotdii_dn och MTN inbegriper, om inte annat
framgar av sammanhanget, alla 6vriga MTN som eraiteunder Lanet och som utgor en enda
serie tillsammans med Lanet.

8§18 Forvaltarregistrering

For MTN som ar forvaltarregistrerad enligt lagen kontoforing av finansiella instrument skall
vid tillampningen av dessa villkor férvaltaren laddtas som Fordringshavare.

8§19 Begransning av ansvar m m

| frdiga om de p& Emissionsinstituten, UtgivandekBaspektive VPC ankommande atgarderna
galler att ansvarighet inte kan goéras gallandesléda, som beror av svenskt eller utlandskt
lagbud, svensk eller utlandsk myndighetsatgardskéndelse, strejk, blockad, bojkott, lockout
eller annan liknande omstandighet. Forbehalléiddrom strejk, blockad, bojkott och lockout
galler aven om vederbdrande sjalv ar foremal figr eidtar sddan konfliktatgard.

Skada som uppkommer i andra fall skall inte ers&ttaEmissionsinstitut, Utgivande Bank eller
VPC, om vederbtrande varit normalt aktsam. Intégiat fall utgar ersattning for indirekt skada.

Foreligger hinder for Emissionsinstitut, Utgivariank eller VPC pa grund av sadan

omstandighet som angivits i forsta stycket attavi@igard enligt dessa villkor, far atgarden
uppskjutas till dess hindret har upphort.

Vad ovan sagts galler i den man inte annat folidag: (1998:1479) om kontof6ring av
finansiella instrument.
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8§20 Tillamplig lag; jurisdiktion

Allméanna Villkor styrs av och tolkas enligt lagedét land som nérmare anges i Slutliga
Villkor och MTN skall ocksa anses som utgivna unegssnamnda lag. | Slutliga Villkor kan
Svensk, Finsk och Dansk ratt anges som tillamplig.

Om Svensk lag anges som tillamplig i Slutliga \bitkskall tvist rérande
tolkning och tillampning av dessa villkor avgorad svensk domstol. Férsta instans skall
vara Stockholms tingsratt.

Om Finsk lag anges som tillamplig i Slutliga Vilikekall tvist rérande
tolkning och tillampning av dessa villkor avgorad finsk domstol. Forsta instans skall vara
Helsingin kardjaoikeus.

Om Dansk lag anges som tillamplig i Slutliga Viltkekall tvist rérande tolkning och
tillampning av dessa villkor avgoras vid dansk dhd-0rsta instans skall vaBo- og
Handelsretten i Képenhamn.

Den domstol som anges i de Slutliga Villkoren skaha icke-exklusiv domsratt dver
tvister som uppkommer i anledning av Allménna Villkor.

Av Allmanna Villkor &r sex (6) likalydande exemplgppréattade, av vilkka Emissionsinstituten
erhallit var sitt.

Harmed bekraftas att ovanstaende villkor ar forbisdande.

Stockholm den []

NORDEA BANK FINLAND Abp NORDEA BANK AB (publ)

172 (273)



Mall for SLUTLIGA VILLKOR

avseende lan nr [X]
under Nordea Bank AB (publ):s och Nordea Bank Finlad Abp:s
svenska MTN-program

For Lanet skall galla Allmanna Villkor for rubriceste MTN-program av den 19 juli 2006 jamte
nedan angivna villkor. De Allmanna Villkoren for Beernas MTN-program aterges i
Bankernas Grundprospekt féor MTN-programmet. Begispp inte ar definierade i dessa
Slutliga Villkor skall ha samma betydelse som imddinna Villkor.

Fullstandig information om Utgivande Bank och edgndet kan endast fas genom
Grundprospektet och dessa Slutliga Villkor i konation. Grundprospektet finns att tillga pa
www.nordea.com.

En investering i Lanet ar forknippat med vissa risler. Potentiella investerare
rekommenderas darfor att ta del av den informationom risker som lamnas under
rubriken Riskfaktorer pa sid 12-20 i Grundprospektet.

[Ytterligare specifik riskinformation relevant for enskilt Lan]

Utgivande Bank: Nordea Bank AB (publ)/Nordea Baitidnhd Abp
Lan: Nummer [X] [eventuell bendmning]
Tranch: [x] [Ytterligare trancher av MTN under Lan

skall sammanforas och tillsammans med redan
utestdende tranch utgor en enda serie.]

Lanedatum: [X]

Likviddag: [om annan dag an Lanedatum]

Kapitalbelopp: [X]

Pris: [X]

Valor: Nominellt belopp [x] [kronor/euro och i fdtemmande fall,

motvarde i SEK pa AffarsdagenyiB: minimivaloren for NBF ar
1.000 euro eller motvardet darav i SEK eller annan
Overenskommen valuta]

Valuta: [SEK/euro eller annan valuta] [olika valu#atekupong och
kapitalbeloppdual currency

Skuldebrevens stallning i [Icke efterstallda/tidsbegransade/eviga eftersadfitatlagslan]
formansrattshanseende:

Typ av MTN: [Kapitalgaranterad/Icke Kapitalgaraiaiey
Aterbetalningsdag: [X]
Avkastningskonstruktion: [Fast ranta/RantejustdfRiN/Realranta/Nollkupong/Annan]
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Villkor som relaterar till rAntebetalning

Rantesats:

Réntebas:
Réantebasmarginal:
RanteStep-up
Réantebestamningsdag:

Ranteforfallodag/ar:

Dagsberakningskonvention:

Réanteperiod:

Bankdagskonvention:

Information

Historik:

Avkastning (yield):

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

[om annan an den sorrsasaye tillamplig i
Allménna Villkor]

[x]

[endast om annan &n den soesai®y7 i Allméanna Villkor]
[Efterfoljande Bankdag/Foregaende Bankdag/Moditlera
Efterféljande Bankdag]

[Om FRN eller Rantejustering beskrivniag
rantebasens historiska utveckling/Information

om STIBORs och EURIBORSs utveckling aterfinns
pa Telerate sida [X]]

[Om fast rAnta uppgift om avik@ag]

Ytterligare villkor i férekommande fall tillampliga for MTN med Realranta:

Bas KPI:

Realranteindex:

Slut KPI:

Information

Historik:

[tidpunkten for faststallande av Slut K¥PIx eller Bas KPI om
faststallt fore Lanedatum]

[tidpunkten for faststallande aalReteindex ar x|

[tidpunkten for faststallande av Slut K&Ix]

[Inflationsskyddad ranta beskrivning a¥Ks och i
férekommande fall rantebasens historiska utveckling

Ytterligare villkor i forekommande fall tillampliga for Strukturerade Lan:

Referenstillgang/ar:
Vardeutveckling:

Tillaggsbelopp:

[X]
[x]
[Utgors av det hogsta beloppet av:
MTN:s nominella belopp x Omrékningsfaktorn x

Korgutvecklingen;
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Avkastningsperiod:
Korgutveckling:

Omrakningsfaktor:

Andelsvarde:

Periodavkastning:

Intervall:

Kurstak:

Kursbotten:

Faststalld kurs:

Gréansvarde:

Maxavkastning:

Minimiavkastning:

Startdag:

Startkurs:

Slutkurs:

Stangningskurs:

Stangningsdag/ar:

och

[x]

Tillaggsbeloppet avrundas nedat till narmaste duatial kronor]
(]

[x]

[x] [Det av Utgivande Bank sena&t_anedatum faststallda
indextalet
[for respektive tranche]]

[x]

[x] [Den av Utgivande Bank semast anedatum faststallda
[arliga] procentuella avkastningssatsen]

[x]

[x] [Den av Utgivande Bank senast pa Latenh faststallda
kursen|]

[x] [Den av Utgivande Bank senast paddatum faststallda
kursen]

[x ] [Den av Utgivande Bank semst.dnedatum faststéallda
kursen]

[x] [Det av Utgivande Bank senast p@edatum faststallda
gransvardet]

[x] [Den av Utgivande Bank senastgdedatum faststallda
maxavkastningen]

[x] [Den av Utgivande Bank senpétLanedatum faststallda
minimiavkastningen]

[X] [eller om s&dan dag inte ar en [BagéBankdag],
[Borsdag/Bankdag] enligt angiven Bankdagskonventieal
hansyn tagen till bestammelserna om Marknadsavbrott

[X] [Avser for respektive Referenstilhgd Stangningskursen
pa Startdagen, sasom den faststélls av Utgivand&]B

[x] [Avser for respektive Referenstillgirgenomsnittet av
Stangningskursen pa Stangningsdagarna, sasonstitifis av
Utgivande Bank pa Varderingsdagen]

[x] [Avser vardet av respektiveeRefistillgang vid
Varderingstidpunkten, sdsom det faststalls av Bigile Bank]

[x] [eller om sadan dag intendBérsdag/Bankdag],
[Borsdag/Bankdag], enligt angiven Bankdagskonventio
med hansyn tagen till bestdammelserna om Marknadsty/
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Varderingstidpunkt:

Varderingsdag:

Borsdag:

Bankdagskonvention:

Bors:

Options- eller terminsboérs:

Kredithandelse:
Andrad berékning:

Sarskilda handelser:

[X] [Avser for respektive Redastillgdng den tidpunkt da dess
officiella stangningskurs offentliggérs]

[x] [eller om sadan dag inte ar@dr§dag/Bankdag]
[Borsdag/Bankdag] enligt angiven Bankdagskonvention
med hansyn tagen till bestammelserna om Marknads#lb

[eventuell avvikelse fran Allmanna Villkor

[x] [endast om annan &n denaswges i 8.6 i Allméanna Villkor]
[Efterfoliande Bankdag/Foregaende Bankdag/Moditlera
Efterféljande Bankdag]

[X] [eller annan bors eller andra bérser $ilkommer eller satts
i dess stélle]

[X] [eller annan opBeeller terminsbdrs som tillkommer eller
satts i deras stalle]

(]
[Tillampligt]

[Tillampligt]

Okade riskhanteringskostnade[Ej tillampligt]

Ersattande referenstillgang:
Korrigering:
Marknadsavbrott:

Ovriga Villkor:

Information

Historik:

Skatteaspekter:

Licens/er:

Tillkommande Risker:

(]
[Tillampligt]
[Tillampligt]

[Har anges eventuella dvriga ellempletterande villkor]

[Beskrivning av ReferenstillgAngens hiitka vardeutveckling
om tillganglig]

[Tillampligt endast om andra aeate angivits i
Grundprospektet
foreligger]

Denna beskrivning utgor inte skatteradgivning.
Beskrivningen inte ar utttmmande utan ar avsedd soren
allman information om vissa géallande regler.
Fordringshavare skall sjalv bedéma de skattekonselanser
som kan uppkomma och darvid radfraga skatteradgivae.

[Ej tillampligt] [Bilaga A]

[X]

Villkor som relaterar till Fortida Inlésen/ Aterbet alning

Fortidsinlésen:

[Tillampligt]
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Fortida Forfallodag: [X]

Fortida Inlésenniva: [X]

Fortida Inlésenbelopp: [X]

Referensavkastning: [X]

Referensréanta: [X]

Amortering: [Tillampligt/Ej tillampligt]

Amorteringsdagar: [X]

Amorteringsbelopp: [X]

Aterbetalningsbelopp: [MTN:s nominella belopp] [oEilAaggsbelopp]

Forskjuten Aterbetalningsdag:  [X]

Generella villkor relaterade till MTN

Bankdag: [Bankdag Sverige/Bankdag Finland/ellearmankdag]
Tillamplig lag: [svensk/finsk/dansk]
Erbjudande: [begransad krets investerare/offergligjudande]

[syndikerad/icke syndikerad/forsaljningsgrupp]

Emissionsinstitut: [X]
Administrerande Institut: [X]
Avgift /Kommission: [X]

Kompletterande Forsaljnings- [x]
restriktioner:

ANSVAR

Utgivande Bank bekraftar harmed att ovanstaendeplatterande villkor &r gallande for Lanet
tilsammans med Allméanna Villkor och forbinder sity i enlighet darmed erlagga betalningar.

Stockholm den []

[NORDEA BANK AB (publ)/ NORDEA BANK FINLAND ABP]
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Operationell Information samt Ovrig Information

Clearing:
Bdorsregistrering:
Bors:

Tidplan:

Courtage:

Ovriga kostnader:

Installd emission:

Anvandning av
lanelikvid:

Intressekonflikter:

ISIN-kod:

[VPC, Euroclear eller annan]

[X]
[Stockholmsbérsen] [annan bors]

[Anmalningstid, senaste betalningsdag, fdagitsandande av
avrakningsnotor samt beraknad forsta dag for hapidlel
andrahandsmarknaden].

[Om tillampligt: Courtage tillkommer medprocent pa sammanlagt
tecknat nominellt belopp].

[Om tillampligt: | samband mediwingen av denna typ av Lan har
Utgivande Bank kostnader for bl.a. produktion, ritisttion och
riskhantering. FoOr att tdcka kostnaderna tar UtgieaBank ut Courtage
och provision. Storleken pa provisionen kan varaaia paverkas av
forandringar i ranteniva och priset pa de finafsiglstrument som ingar
i produkten. Provisionen inkluderas i priset octvéintas ligga mellan [
] procent per ar, beraknat pa Lanets nominelladpelmvesterare bor
vara uppmarksamma pa att olika marknadsaktorenlhar
forutsattningar att paverka priset pa de finansiglstrument som ingar i
produkterna].

[Nordea forbehaller sig rattéth [fNordea kommer att] stélla in
emissionen om [ ].
Vid installd emission aterbetalas samtliga inbetdddlopp.

[Anges endast om annat skal &n det som anges pg sid
Grundprospektet].

SeJpptagande till handel samt clearing och avvecklisiglan 57
av Grundprospektet, savitt Utgivande Bank kanniesdihar inte ndgon
person (fysisk eller juridisk) ndgra ekonomiskaessen i Lanet.

ALTERNATIVT:

[Intressekonflikter skall beskrivas som kan ha detge for ett
enskilt Lan, det aktuella intressets art skall [thag beskrivas]

[x]
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Bilaga till Slutliga Villkor - Ytterligare Definiti oner

Vid utgivande av MTN som ar knutna till kreditetezlkorgar av krediter fér bolag eller
Offentligrattsliga subjekt sdsom stat, kommun dledsting, kan nedanstaende definitioner
forekomma. Utéver dessa definitioner kan ytterkgdefinitioner forekomma och framga av till
Lanet horande Slutliga Villkor eller dartill horamthilaga. Nedanstaende definitioner kan
justeras i Slutliga Villkor.

Kredithdndelse:

Betalningsvagran/
Moratorium
("Repudiation/Morato-
rium”):

intraffandet @n eller flera av féljande handelser om inte
annat anges i Slutliga Villkor:

(@)

(b)

i forhallande till en Referensenhet som dntett Offentligrattsligt
Subjekt: (i) Utebliven Betalning ("Failure to pay{)i)
Omléaggning av Skulder ("Restructuring”) eller (iii)
Insolvensforfarande ("Bankruptcy”);

i forhallande till en Referensenhet som #r et
OffentligrattsligtSubjekt: (i) Utebliven Betalnin@Failure to
pay”), (ii) Betalningsvagran/Moratorium
("Repudiation/Moratorium”) eller (iii) OmlaggningveSkulder
("Restructuring”) och, i forhallande till 6steurspia och
centralasiatiska Offentligrattsliga Subjekt, dessu(iv)
Uppsagning ("Obligation Acceleration”);

varvid galler att en Kredith&ndelse skall ansesligga aven om
handelsen foranleds direkt eller indirekt av, ele&indning gjorts med
hanvisning till, ngot av foljande: (i) obehdrighletistande
rattskapacitet, bristande rattshandlingsformaga éknande hos en
Referensenhet, (i) faktisk eller pastadd ogiltighagstridighet eller icke
verkstallbarhet rérande Skuldférbindelse (iii)&ithplig lag, foreskrift,
myndighetsbeslut, dom, domstolsbeslut, beslut deskmnd eller
liknande handlingsorder eller inférandet av, arglan, eller domstols-
skiliendmnds- eller myndighets tolkning av, tilldigdag eller foreskrift
eller liknande eller (iv) inférande av, eller amdyiav, valutareglering,
monetara restriktioner eller liknande foreskrifin monetar eller
annan myndighet (inklusive centralbank).

intraffandet av (a) och (b) nedan:

a)

behdrig tjansteman hos det Offentligrattsliga Sktiejeeller dess
behdriga tjansteméan

(i) fornekar, motsatter sig, tillbakavisar ellemars bestrider
Skuldfoérbindelsen eller dess giltighet eller ve@libarhet,
helt eller delvis; eller

(ii) forklarar eller inrattar ett moratorium ellpé annat satt
forklarar eller bestammer att betalningar under
Skuldférbindelse instélls, avbryts eller uppskjaiseroende
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Ersattande
Referensbolag:

Insolvensforfarande
("Bankruptcy”):

(b)

av om det sker som en foljd av lag eller genomigkt
atgard,

och atgarden avser ett sammanlagt belopp i
Skuldférbindelsen om lagst ett belopp som an@atliga
Villkor ("Eventuell Betalningsvagran/Moratorium™yich

det pa eller innan Betalningsvagrans/Morateriggrakningsdag
(se nedan) intraffar en Utebliven Betalning ellerGmlaggning
av Skulder i forhallande till Skuldférbindelsen eobende av
storleken pa det belopp som berors.

har den inneb6rd som anges i Slutliga Villkor.

att Referensenheten;

(@)
(b)

(€)

(d)

(€)

(f)

uppléses (annat an genom fusion);

blir insolvent, blir oférmogen att betalaaiskulder vid forfall,
staller in betalningarna eller skriftligen i etttegangsforfarande,
administrativt férfarande, myndighetsforfaranderetdnnars
medger eller forklarar generell oférmaga att besata skulder vid
forfall;

genomfor en generell 6verlatelse, forlikningkonstruktion eller
liknande atgard med avseende pa tillgangar eligidsk till
forman for sina borgenarer;

inleder eller blir foremal for forfarandemsyftar till en dom eller
ett beslut om insolvens, betalningsoférmaga eltakiars, eller
annat beslut med stéd av konkurs-, insolvens- Bkeande lagar
eller forordningar som paverkar borgenérers réér ansékan om
att upplosa eller forséatta Referensenheten i lkktimoh har [amnats
och ett sadant forfarande eller en sddan ansokan

(i) leder till en dom eller ett beslut om insolgen
betalningsoforméaga eller konkurs, ett beslut somegallt
paverkar borgenarernas ratt eller ett beslut ompgttosa
Referensenheten eller forsatta Referensenheten i
likvidation, eller

(i) inte aterkallas, ogillas, avskrivs, avbrytieegenerellt
begrénsas inom trettio dagar efter det att foridean
inletts eller anstkan inlamnats;

omfattas av ett beslut av bolagsstémma afieat organ om att
upplésa Referensenheten, stélla Referensenheten und
foretagsrekonstruktion eller tvangsforvaltningeeforsatta
Referensenheten i likvidation (annat an genom fysio

ansoker om eller blir foremal for ett foromhde om forvaltare
(innefattande varje form av konkurs- eller insolsi@nvaltning),
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syssloman, utredningsman, god man eller annan an@iste
befattningshavare med avseende pa Referensenludtsamtliga
eller en vasentlig del av Referensenhetens tillggng

(g) later en borgenar med séakerhet i ndgon #er®esenhetens
tillgangar komma i besittning av samtliga ellengsentlig del av
Referensenhetens tillgangar, eller Referensenitditeioremal for
utmatning, kvarstad, annan verkstallighetsatgded ahnat
forfarande med avseende pa samtliga eller en \igdat av
Referensenhetens tillgangar, och sadan borgenalideh
besittningen eller sadant forfarande inte aterkabigillas,
avskrivs, avbryts eller begransas inom trettio dagjéer

(h) orsakar eller utsatts for en handelse elfestandighet som enligt
en pa Referensenheten tillamplig lag har motsvarafigckt som
en eller flera av de handelser som namns i punkt&@n- (g).

Korg: den grupp av Referensenheter som framgahuahigd Villkor.

Nyhetskalla: nyhetskalla sdsom Bloomberg Serviay Dones Telerate Service,
Reuter Monitor Money Rates Services, Dow Jones N&fvs, Wall
Street Journal, New York Times, NihonKeizain Shimp&sahi Shinbun,
Yomiuri Shinbun, Financial Times, La Tribune, LeshBs, The
Australian Financial Review (eller ersattande pkailon eller
elektronisk nyhetskalla), huvudkallan for affarsetdr i relevant
Referensenhets jurisdiktion och varje annan internallt erkand
nyhetskalla.

Offentligrattsligt

Subjekt ("Sovereign™) avser en stat eller dess administrativa organ isdegering,
ministerium, statsbefattning eller liknande), adtiiivande verk,
myndighet, centralbank, kommun, stad eller anndeesom atnjuter
rattslig immunitet.

Omlaggning av Skulder

("Restructuring”) (@) Med omlaggning av skulder avses, i forhalgatiltien eller flera
Skuldforbindelser, att (A) antingen Referensenhetkn en
domstol, skiljendmnd, centralbank, myndighet edlenat
offentligrattsligt eller privatrattsligt organ med
normgivningsmakt traffar 6verenskommelse med
innehavaren/innehavarna av Skuldférbindelsen medidide
verkan for samtliga innehavare av Skuldférbindelsed den
innebord som framgar i ndgon av punkterna (i) -n@dan eller

(b) att Referensbolaget eller en domstol, skiljand, centralbank,
myndighet eller annat offentligrattsligt eller paivattsligt organ
med normgivningsmakt tillkannager eller férordnaredler flera
av de i punkterna (i) — (v) nedan namnda atgardewd
bindande verkan for samtliga innehavare av Skuliffidielsen.
Darutover forutsatts att den Skuldférbindelse edker
Skuldforbindelser som ar foremal for atgarden/atgena i
punkterna (i) — (v) nedan sammanlagt uppgar tilbetopp som
anges i Slutliga Villkor da Kredithandelsen intgftf

()  en minskning av rantesats, rantebelopp elgwpen
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ranta;

(i) en minskning av kapitalbelopp, avgift ellégciande
belopp som forfaller till betalning pa slutforfatlagen
eller pa annan forfallodag;

(i) en senarelaggning eller annat uppskjutandé®a
forfallodagen for betalning av ranta eller tidpusrkfor
ranteberdkning eller (B) forfallodagen for betatnaw
kapitalbelopp, avgift eller liknande belopp;

(iv) en forandring av Skuldférbindelsens formattssam
innebar att Skuldforbindelsen blir efterstalld iféllande
till nAgon annan Skuldférbindelse; eller

(v) en andring av den valuta (eller i sammanségemn av
valutor) i vilken betalning av ranta, kapitalbelogfer
avgift under Skuldférbindelsen skall erlaggas, omréng
sker till nAgon annan valuta &n en valuta som ar:

(A) lagligt betalningsmedel i ndgot av G7-landefin&lusive
tilkommande G7-lander, om nya medlemmar anta&ill
—gruppen), eller

(B) lagligt betalningsmedel i nagot land, som titt&n for
andringen ifrdga ar OECD-medlem och vars hemmaaalut
har en langfristig rating som &r antingen minst Ahds
Standard & Poor’s, a division of The MacGraw-Hill
Companies, Inc (eller hos en eventuell eftertratdbre
deras ratingverksamhet), minst Aaa hos Moody’s stre
Service, Inc (eller hos en eventuell eftertradéirderas
ratingverksamhet) eller minst AAA hos Fitch Ratings
(eller hos en eventuell eftertradare till deras
ratingverksamhet).

(b) Inget av foljande skall utgéra omlaggningsaulder:

0] betalning i euro av ranta eller kapitalbelapgeende en
Skuldforbindelse i en till Europeiska unionen h@@n
medlemsstats nationella valuta, dd medlemsstatagsif
har infort eller skall inféra den gemensamma vailuta
enligt fordraget om etablerandet av den Europeiska
Gemenskapen;

(ii) om nagon av de i punkterna (a) (i)-(v) ovammda
atgarderna intraffar, avtalas eller tillkinnages sm
foéljd av en administrativ, bokféringsmassig,
skattemassig eller annan teknisk justering eller
korrigering inom ramen for normal affarsverksamhet;

(iir) om nagon av de i punkterna (a) (i)-(v) ova@mnda
handelserna intraffar, avtalas eller tillkannagedeu
omstandigheter som innebér att handelsen inte ar en
direkt eller indirekt foljd av en féorsamring av
Referensbolagets kreditvardighet eller finansiella
stallning.

182 (273)



Referensbolag:

Referensenhet:

Skuldférbindelse:

Uppséagning
("Obligation
Acceleration”)

Utebliven Betalning
("Failure to pay”)

(c) | punkterna (a) och (b) ovan avses med "Skubdndelse” aven
de forbindelser for vilka Referensbolaget har séill garanti
eller borgen, varvid med Referensbolag i punkafeses
galdenaren i den forbindelse for vilken borgenrejkranti
stallts och i punkt (b) avses Referensbolaget.

varje bolag (inklusive Ersattandefesbolag) som fran tid till annan
ar en Referensenhet.

varje Referensbolag och Offenttigigtt Subjekt som fran tid till annan
ingar i Korg.

varje Referensenhets samtligarande, framtida, villkorade eller
ovriga betalningsforpliktelser under (a) med uppigrforknippade
avtal, sdsom bland annat kreditavtal, obligati@ter certifikatlan
(oavsett 16ptid) eller finansieringslimiter, betagsforpliktelse avseende
insattning eller remburs och (b) borgen eller arsiaiitlig garanti eller
forbindelse, som Referensbolaget stallt elleretdtir ndgon annans
betalningsforpliktelse.

en eller flera Skuldférbindelser uppgaende tillskgtt sammanlagt
belopp som anges i Slutliga Villkésrfaller till betalning i fortid
(genom uppsagning eller av annan anledning) i fév, eller pa grund
av, avtalsbrott hanforligt till Referensenhetenh(sédant avtalsbrott
avser inte Utebliven Betalning).

ett Referensbolags eller ett Offentligrattsligt felbs underlatenhet att i
enlighet med villkoren foér en eller flera Skuldférdelser erlagga
forfallen betalning och det belopp som ar forfalibbetalning eller
summan av de belopp som ar forfallna till betalnipggar till lagst ett
sammanlagt belopp som anges i Slutliga Villkor grdallodagen.
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ANNEX C - GENERAL TERMS FOR LOAN UNDER THE BASE
PROSPECTUS DATED 7 JUNE 2007

The following Terms and Conditions shall be valid ér further tranches under
loans which Nordea Bank Finland Abp (“NBF”) or Nordea Bank AB (publ)
("NBAB”) (reg no 1680235-8 respectively 516406-01pQogether the "Banks” and
each of them the "Bank”) previously have issued othe capital market.

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

MTN programme

The following General Terms and Conditions shafilgpo notes that Nordea Bank Finland
Abp ("NBF") and Nordea Bank AB (publ) ("NBAB") (rego. 1680235-8 and 516406-0120
respectively) (jointly the "Banks" and individuallye "Bank") issue on the capital market under
this MTN programme through the issuance of MTN urfsleedish law and, with respect to
NBAB subordinated notes, in Swedish kronor ("SE#&")n Euro ("EUR") or another currency
with a term to maturity of not less than one mgi@th days), referred to as Medium Term
Notes. With respect to MTN issued under DanishioniBh law, these General Terms and
Conditions shall apply subject to the modificatises forth in the Final Terms. The total
nominal amount of subordinated notes and MTN onthtey from time to time may not exceed
SEK FIFTY BILLION (50,000,000,000) or the equivalehereof in EUR (unless otherwise
stated in section 11.2).

For each note, Final Terms ("Final Terms") willdrawn up containing additional note terms
and conditions which, together with these GeneeaiE and Conditions, shall comprise the
complete terms and conditions for the note. Thuik Kespect to a specific note, the references
below to "these terms and conditions" shall be dmkta include the provisions of the relevant
Final Terms. The Final Terms will be published amatle available at NBAB's and NBF's head
offices.

Section 1 Definitions

In addition to definitions set forth above, in theéerms 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 (19989y4ahd with
which a Holder has opened a VP account with respddlN;

"Additional Amount" As specified in the Final Tesm

"Adjusted Loan Amount” The Principal Amount foethoan less the total of all MTN
thereunder held by the Issuing Bank or another étfoldthin the
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"Administrator"

"Amortisation Amount
"Amortisation Dates"
"Asset Share Value"

"Base CPI"

"Base Currency"
"Basket Performance"

"Business Day"

"Business Day Convention”

"Business Day Finland"

Nordea Group;

According to the Final Terms —&rle Notes are issued through (i) an
Issuing Bank and two or more Issuers and the lgdBank is not
responsible for certain administrative duties conicg the Note; or

(i) two or more Issuers, the Issuing Bank shafi@pt an Issuer as
Administrator with responsibility for certain adnstrative duties
regarding the Note;

As specified in the Finalrhes;
As specified in the Final irey;
As specified in the Final T&rm

The index figure stated in the Final Terms whicthis
Consumer Price Index as determined at the timedsiatthe
Final Terms;

The currency in which the Undexdyis reported;
As specified in the Finalmir

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

Means the conventiorctvis applicable in order to adjust a relevant
day where the day would occur on a day which isanBusiness Day.
The adjustment may be made in accordance with aitheo
conventions stated below;

Following Business Day

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

Madified Following Business Day

Where an Interest Payment Date or another relalatatoccurs on a
day which is not a Business Day, it shall be def&to the following
Business Day in the same calendar month, whereélyp@stkn other
cases, the Interest Payment Date or another reldeass shall occur
on the immediately preceding Business Day.

Preceding Business Day

Where an Interest Payment Date or another relalatatoccurs on a
day which is not a Business Day, it shall insteeclioon the
immediately preceding Business Day.

A day other than a Satur&ayday or public holiday on which
commercial banks and domestic capital markets pea or business
in Helsinki;
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"Business Day Sweden"

"Calculation Agent"

"Changed Calculation"
"Closing Date"
"Closing Price"

"CPI"

"Correction"
"Credit Event"

"Currency"

"Currency Effect”

n

"Currency Exchange

"Dealer"/"Dealers"

"Denomination"

"Early Redemption Date"

"Early Redemption Amount”

"Early Redemption Level"

"EURIBOR"

A day in Sweden which issnBtinday or other public holiday or,
with respect to the payment of promissory notespisequated with a
public holiday;

The agent for the Issuing Bank as stated in thalHiarms and
which performs the duties specified in the Finalms

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

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

As specified in the Final Terms;
As specified in the Final Terms;
SEK, EUR or another currency as statdtie Final Terms;

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

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

NBAB, Nordea Bank Danmark Af&ldNBF and each dealer which
joins this MTN programme;

MTN' nominal amount as stated ie Einal Terms;

The Interest Payment Datide Interest Payment Dates or other such
date as stated in the Final Terms on which theérig€Bank or, where
applicable, Holder, is entitled to demand earlyeragtion of a Note
pursuant to the Final Terms;

As specified in the Final Terms;
As specified in the Fiff@rms;

The rate of interest which (1) at 11:60an the relevant day is
published on Reuters on Telerate screen 248 fguehied in question
(or through such other system or on such otheescas replaces the
aforementioned system or screen) or, in the absefrmgch quotation
the rate of interest which (2) at the aforementibtiime, pursuant to
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notice from the Issuer (where applicable, Admiiittr) or the Issuing
Bank corresponds to - (a) the arithmetic mean ef#tes quoted by
European Reference Banks to leading commercialsoankurope for
deposits of EUR 10,000,000 for the period in questir, where only
one or no such quotation is given - (b) the Issu@vhere applicable,
Administrator’s) or Issuing Bank’s assessment efrtite of interest
offered by leading commercial banks in Europe éanis of EUR
10,000,000 for the period in question on the irdaakomarket in
Europe;

"European Reference Banks'Four major commercial banks which, at the timeuegiion, quote

"Final CPI"

"Final Price"
"Fixed Price"
"Fund Event"

"Holder"

"Increased Risk
Management Costs"
"Inflation-Linked Interest
Index"

"Inflation-Linked Interest

"Inflation-Protected
Principal"

"Initial Price"
"Interest Base Margin"

"Interest Base"

EURIBOR and are appointed by an Issuer (where cqipli,
Administrator) or Issuing Bank;

CPI at a point in time specified iretRinal Terms; where CPI has not
been published 5 Business Days at the latest forithre relevant
Redemption Date as stated in the Final Terms; it EPI shall
amount to (1) an index based on pricing on the $hdobnd market
as determined by the Issuer not later than 5 BasiBays prior to the
relevant Redemption Date; or (2) the most recgnilylished CPI

prior to the date stated in the Final Terms, whienés higher;

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

A party registered on a VP account aslitog or as entitled in other
cases to receive payment under an MTN and a péaty pursuant to
section 18, shall be deemed a Holder upon appicati section 12;

As specified in the Final Terms;

The CPI at a time specified in the Final Terms. Yéhthe CPI has not
been published by 5 Business Days at the latest forithe relevant
Interest Payment Date as stated in the Final Tetmadnflation-
Linked Index shall amount to (1) an index basegbicing on the
Swedish bond market as determined by the Issuimd Bat later than
5 Business Days prior to the relevant Interest Raygrdate or (2) the
most recently published CPI prior to the date statehe Final Terms,
whichever is higher;

The rate of interestitiplied by the Principal Amount and by a figure
corresponding to the ratio between an Inflationkieith Index and Base
Index (Inflation-Linked IndexXBase Index);

The Principal multiplied by a figure correspondioghe ratio
between the Final CPIl and Base CPI (Final CPI/EB&2g;

As specified in the Final Terms;
Stated in base points @mRmal Terms;

EURIBOR, STIBOR or other suchiest Base as stated in the Final
Terms;
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"Interest Determination
Date"

"Interest Payment Date"

"Interest Period"

"Interest Rate"

"Issuing Bank"

"Issuer”

"Limit"

"Loan"

"Loan Date"

"Market Disruption”
"Max Yield"

"Measurement Period"

"Minimum Yield"

"MTN"

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

As stated in the Finahigror (i) with respect to the first Interest
Payment Date, the day which occurs at the endedfittst Interest
Period after the Loan Date; and (ii) with respectibsequent Interest
Payment Dates, the day which occurs at the entecftibsequent
Interest Period after the immediately precedingrigst Payment Date,
subject to the Business Day Convention set fortheénFinal Terms;

The period stated in the Finadriis or, (i) with respect to the first
Interest Period, the period from the first Loanéiat the first Interest
Payment Date; and (ii) with respect to subsequentést Periods, the
period commencing on an Interest Payment Datectoéixt Interest
Payment Date;

As specified in the Final Terms;

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

In accordance with the Final Terms foté¢assued through the
Issuing Bank and/or one or more Dealers, the Ddélatetgh which
Notes have been issued;

As specified in the Final Terms;

Each loan in the 1,000 series with respe&EK and in the 2,000
series with respect to EUR — comprising one or mé&fé& — which
NBAB raises under this MTN programme, and each loahe 3,000
series with respect to SEK and in the 4,000 sevigsrespect to EUR,
comprising one or more MTN, which NBF raises urtties MTN
programme;

Unless otherwise stated in the Fireiis — the payment date for the
Loan;

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

Unless otherwise stateddrihal Terms, with respect to each
Reference Asset, the period of time from a StateDg to and
including the immediately following Closing Date;

As specified in the Final Terms;

Pursuant to the Final Terms, a unilaterabtdi@strument which is
registered pursuant to the Financial InstrumenitsoAnts Act and
which is issued by the Issuing Bank with respedtdans under this
MTN programme and, where applicable, subordinatgdsissued by
NBAB under this MTN programme, in the denominatiamsl subject
to the terms and conditions set forth in these @G#fierms and
Conditions;
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"Options or Futures
Exchange"
"Performance”

"Price Cap"
"Price Floor"
"Principal Amount”

"Programme Amount"

"Record Date"

"Redemption Amount"

"Redemption Date"

"Reference Assets"

"Reference Banks"

"Reference Interest Rate

"Reference Yield"

As specified in the Final Terms;

As specified in the Final Terms;

As specified in the Final Terms;

As specified in the Final Terms;

According to the Final Termsghe nominal amount of the Note;

SEK FIFTY BILLION (50,000,000@ or the equivalent thereof in
EUR (unless otherwise stated in section 11.2). MiENominated in
EUR shall, on the Transaction Date for such MTNyrupalculation of
the Programme Amount be translated to SEK in aecure with the
rate which applied for such MTN on the Transacaie as published
on Reuters' "SEKFIX=" screen or on such other scoeghrough such
other system as replaces the aforementioned soresstem or, in the
absence of such a quotation, the Issuer’s (whepkcaple, the
Administrator’s) or Issuing Bank’s SEK/EUR spotean the
Transaction Date;

The Business Day, determined in@zocee with section 8.7, on
which Holders entitled to payment under these teantsconditions
are established;

Principal Amount, where applite accrued income, Additional
Amount, Inflation Protected Principal Amount or gioal delivery of
securities and, where applicable, payment undespniocipal
guaranteed instruments, in all cases determingdebissuing Bank in
accordance with these terms and conditions an#itte¢ Terms;

In accordance with the Finalmigrthe day on which the Principal
Amount under a Note shall be repaid;

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

Four major commercial banks Wit the time in question, quote
STIBOR and are appointed by the Issuer (where cqipl,
Administrator) or Issuing Bank;

The rate of interesedtm the Final Terms for calculating the
Redemption Amount with respect to certain zero ocoupotes where
the Issuing Bank or, where applicable, Holder niitied to early
redemption of the Note pursuant to the Final Terms;

The yield stated in the Finafre for calculation of the Redemption
Amount for zero coupon notes where the Banks oera/applicable,
Holders are entitled to early redemption of theeNmiirsuant 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 apprta.00am is published on
Reuters' "SIOR" screen for the period in questmrtifrough such
other system or on such other screen as replaeegdahementioned
system or screen) or, in the absence of such goiotaibe rate of
interest which (2) at the aforementioned time ponds to (a) the
arithmetic mean of the rates for deposits in SEKlie period in
question on the interbank market in Stockholm aseqiby the
Reference Banks or, where only one or no such tjante given - (b)
the Issuer’s (where applicable, Administrator's)ssuing Bank’s
assessment of the rate of interest offered by Shesbmmercial
banks for loans in SEK for the period in questiortite interbank
market in Stockholm;

As specified in the Final Terms;

Unless otherwise statederFinal Terms and irrespective of whether
a Market Disruption has occurred, with respectacheReference
Asset which is an equity or equities index, a daywhich trading is
intended to take place in a Reference Asset otieguincluded in a
Reference Asset, on a Stock Exchange and on anr@pir Futures
Exchange; and, with respect to Reference Assetstwdamprise a
currency or a currency index, a day on which theegior such
Reference Asset or currency included in a Referé&sset is
published in accordance with the provisions offimal Terms; and,
with respect to a Reference Asset which is a furalfond index, a
day on which it is intended that the value of tlefeRence Asset or
units in the Reference Asset shall be published witd respect to any
other Reference Asset, such a day as stated FirtheTerms;

Means the convention which is applicable in ordeadjust a relevant
day where the day occurs on a day which is nobek3Exchange
Day. Adjustment may take place in accordance withaif the
conventions stated below;

Following Exchange Day

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

Maodified Following Exchange Day

Where a relevant day occurs on a day which is 18ibek Exchange
Day, it shall be deferred to the Following Exchabgsy in the same
calendar month, where possible. In other caseggetaeant day shall
occur on the immediately preceding Exchange Day.

Preceding Exchange Day

Where a relevant day or another relevant day oamuesday which is
not a Stock Exchange Day, it shall instead occuhenmmediately
preceding Stock Exchange Day.
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"Structured MTN"

n

"Succession Events

"Transaction Date"

"Valuation Date"

"Valuation Time"

VP Account

"VPC"

"Write-down Amount"

MTN for which the yield is detemmed by the Performance of one or
more Reference Assets and, where applicable, sifere

As specified in the Final T&rm

A day on which an agreementashed between an Issuer and
Issuing Bank — or where the Issuing Bank itseledfNotes, as
determined by the Issuing Bank — regarding placeémeMTN;

As specified in the Final Terms;

Unless otherwise stated in theaFiTerms, with respect to each
Reference Asset, the time at which its officialsohg price is
determined or the value thereof is otherwise détexthas specified in
the Final Terms;

A securities account on which the retipe Holder's holdings of
MTN are registered;

VPC AB; and
MTN's nominal amount or therppon of MTN's nominal amount

which is written down on the Early Redemption Datékedemption
Date and which is calculated in the manner statéba Final Terms.

Section 2 Payment commitment

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

Section 3 Registration of MTN

3.1 MTN shall be registered on VP Accounts on HetfaHolders and, accordingly, no
physical securities will be issued.

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

3.3 A person who, based on any appointment, plgatgeisions in the Swedish
Parental Code, testamentary disposition, or deeiftar otherwise has acquired a
right to receive payment under an MTN shall caws#h sight to receive payment

to be registered.

Section 4 Interest and Yield Structures

4.1 The Final Terms state that interest or anyrottedd is calculated in accordance
with one of the following alternatives.

a) Fixed interest

Interest accrues on the Notes in accordance withntierest Rate commencing on
the Loan Date up to and including the Redemptiote Da
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Interest for each Interest Period is paid in asea the respective Interest
Payment Date and is calculated on a 30/360 dag bat$i respect to MTN in SEK
and on the actual number of days with respect ttNMTEUR, or in accordance
with such other calculation principle as appliethwespect to the relevant Interest
Base.

Unless otherwise stated in the Final Terms, th&igiss Day Convention stated in
section 8.7 below shall apply to fixed interestaspsubject to appropriate changes.

b) Rate adjustment

Interest accrues on the Notes in accordance héthnterest Rate commencing on
the Loan Date up to and including the Redemptiote DEhe Interest Rate is
adjusted periodically and published through naoticelolders provided through
VPC.

Interest for each Interest Period is paid in agea the respective Interest
Payment Date and is calculated on a 30/360 dag bat$i respect to MTN in SEK
and on the actual number of days with respect ttNMTEUR, or in accordance
with such other calculation principle as appliethwespect to the relevant Interest
Base.

Unless otherwise stated in the Final Terms, th&rigiss Day Convention stated in
section 8.7 below shall apply to notes with rat@istthent, subject to appropriate
changes.

C) FRN (Floating Rate Notes)

Interest accrues on the Notes commencing on the Date up to and including
the Redemption Date. The Rate of Interest for éaiehest Period is determined by
the Issuer (where applicable, the Administratorjherissuing Bank on the
respective Interest Determination Date and comgtise Interest Base plus the
Interest Base Margin for the same period. The ésteBase for the respective
Interest Period is published through notice to ldodcprovided through VPC.

Interest for each Interest Period is paid in asea the respective Interest
Payment Date and calculated on the actual numbaays/360 with respect to
MTN in SEK and MTN in EUR in the Interest Period,im accordance with such
other calculation principle as applied for the vela Interest Base.

Unless otherwise stated in the Final Terms, th&rigiss Day Convention stated in
section 8.7 below shall apply to FRN, subject tprapriate changes.

d) Inflation-Linked Interest

Inflation Protected Interest accrues on the Notesraencing on the Loan Date up
to and including the Redemption Date. The InteRege may be fixed or floating
and shall be calculated and published in the mastagzd in a) and c) above. The
Inflation-Linked Interest Amount for the respectiveerest 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, thaiigiss Day Convention stated in

section 8.7 below shall apply to Inflation-Linkeatds, subject to appropriate
changes.
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4.2

4.3

4.4

4.5

4.6

e)  Zero coupon

The Notes are zero coupon notes on which no iritacesues. Zero coupon notes
may be issued at a discount and redeemed at theinal amount. Alternatively,
zero coupon notes are issued at their nominal at@uhthe interest/yield which
accrues during the period is paid on the Redemite.

Unless otherwise stated in the Final Terms, thaiigiss Day Convention stated in
section 8.7 below shall apply to zero coupon naekject to appropriate changes.

f) Structured MTN

MTN in respect of which the yield is determinedthg Performance of one or
more Reference Assets.

The yield may be paid regularly during the ternthaf Notes and, where
applicable, paid in arrears on the respective éstelPayment Date and calculated
on a 30/360 day basis for MTN in SEK and on theaatumber of days/actual
number of days basis for MTN in EUR in the resp&cperiod in accordance with
such other calculation principle as is appliedtfa relevant Performance and as
stated in the Final Terms.

The Notes may be structured as zero coupon natesich yield is not paid
during the term. The Performance of the Referergses determines, where
applicable, the Redemption Amount.

The Issuing Bank or the party appointed by theifgsBank shall, where
applicable, immediately after the determinationhef yield for the relevant period
notify the Holders thereof, in writing or in anyher manner as stated in the Final
Terms, as soon as such has been determined ssthiad Bank.

Unless otherwise stated in the Final Terms, thaiigiss Day Convention stated in
section 8.7 below shall apply to structured natabject to appropriate changes.

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

The Issuing Bank shall be entitled to use aflayts of the above interest and yield
structures or two or more of the above interestyaeld structures, in whole or in
part, in combination with each other. Such comliimet shall not be regarded as
new interest or yield structures.

With respect to Notes on which interest accrimesinterest shall be calculated on
the Principal Amount outstanding from time to time.

Where a rate of interest cannot be determineda any impediment as stated in
section 19, first paragraph, interest shall comtitiaccrue on the Note at the rate
which applies for the current Interest Period. Agrsas the impediment has ceased
the Issuer (where applicable, the Administratorherissuing Bank shall calculate
a new Interest Rate which shall apply commenciegsétond Business Day after
the date of the calculation until the expiry of then current Interest Period.

Where so determined by the Issuing Bank, thiging Bank may assign the
undertaking to perform calculations pursuant teéherms and conditions.
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Section 5 Subordinated notes

51

5.2

NBAB may issue fixed-term (dated) subordinatetes.
Subordination terms and conditions

The subordinated note is an unconditional andaurse obligation of NBAB and,
as regards the right to receive payment, rg@kspassuwith other dated
subordinated notes issued by NBAB. As regardsigte to receive payment, the
subordinated note ranks junior to unsubordinatddaiions but senior to NBAB's
undated subordinated notes. Holders of dated siratedi notes shall be entitled to
receive payment prior to holders of undated sulpatdd notes.

In the event the Bank goes into bankruptankurg or is placed into liquidation
(likvidation), the right to payment is conditional on thosedittgs who are senior
to the holders having received full payment foiirtisaims.

Termination — Right to repayment

Termination of dated subordinated notes and the t@early repayment under a
dated subordinated note may take place and eXistdrere the Bank has been
placed into bankruptcykénkur$g or into liquidation likvidation).

NBAB may issue perpetual (undated) subordinataes.
Subordination terms

The subordinated note is an unconditional andaurse obligation of the Bank
and, as regards the right to receive payment, neakpassuwith other undated
subordinated notes issued by the Bank. As reghedsght to receive payment, the
subordinated note ranks junior to the Bank's unsiibated obligations and the
Bank's dated subordinated notes but ranks sengiraes irrespective of class of
share and so-called capital contributions.

In the event of the Bank’s bankruptdgotikurg or liquidation (ikvidation), the
right to payment shall be conditional on those itoesl who rank senior to Holders
having received full payment for their claims.

Right of utilisation and conversion

The Bank shall primarily use all capital contrilmi$ and interest accruing on
capital contributions to cover losses in the curogrerations.

To the extent required to avoid liquidatidikidation) or bankruptcy Konkurg,
the Bank shall be entitled to utilise all or partshe Principal Amount (including
accrued and, where applicable, deferred intenestjder to cover losses through
write-down and conversion to conditional capitathicibutions of the amount
required to avoid bankruptckd@nkurg and liquidation I{kvidation). In conjunction
therewith the Bank shall initially utilise accruadd, where applicable, deferred
interest. Conversion to conditional capital conitibns shall be carried opto
rata to any other undated subordinated loans issug¢debBank. Utilisation and
conversion to conditional capital contributions eoaditional on the general
meeting having adopted a resolution thereon inraecee with these terms and
conditions before such write-down and conversiée falace.
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53

5.4

Section 6

6.1

The Holder's rights after such write-down and @raion shall be converted to the
rights that vest in a party who provides a conddiccapital contribution. Interest
shall not be payable on amounts that are convéstednditional capital
contributions. Before payment of dividends to shatders may be carried out,
amounts converted to conditional capital contritmsi shall be once again booked
as liabilities in the balance sheet and Holder#l beacompensated for unpaid
interest on the amounts that are converted.

Re-conversion of utilised amounts to liabilitieshe balance sheet and payment of
compensation for unpaid interest shall take pladbé¢ extent the Bank has
disposable profits in accordance with the mostrebalance sheet. Interest on re-
converted amounts shall be paid commencing themgersion date in accordance
with these terms and conditions.

Interest in arrears as well as interest thereah bk paid to the Holder on the
earlier of the following days:

- 14 days after the Bank's board of directors psep to the general meeting that
dividends be paid to the shareholders; or

- 14 days after the Bank's audited annual repgrtiblished and such report
demonstrates an operating profit.

Deferred interest payment
The Bank shall be entitled to defer payment ofregewhere:

- NBAB reports an operating loss; or
- the general meeting has resolved not to issaeeshividends.

Such unpaid interest shall constitute "Interediirears"”. Interest shall be payable
on Interest in Arrears in accordance with the kgeRate applicable to the Note.

Termination — Right to repayment

Termination of an undated subordinated note andghé to repayment under an
undated subordinated note may take place and@Mistvhere the Bank has been
placed into bankruptcykénkur$ or liquidation (ikvidation).

The Bank reserves the right to issue new datddindated subordinated notes and,
in conjunction therewith, to prescribe that sucbasdinated notes with any
attached coupons shall entitle the Holder to payrftem the Bank's assepari
passuwith previously issued MTN dated or undated submigd notes.

In so far as the Bank decides to carry outlanmgtion or repurchase of
subordinated notes, such may only take place #iféeeBank has been granted
consent by the Swedish Financial Supervisory Alithéor such redemption or
such repurchase.

Early Redemption and repurchase
The Issuing Bank shall be entitled to redeentedlearly with an Early Redemption
Amount and, where applicable, accrued interesthale or in part, where so

stated in the Final Terms and at the time or tisiated in the Final Terms. MTN
are written-down by the Write-Down Amount on thel&edemption Date.
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The Issuing Bank shall provide the Holders witticeregarding early redemption
not later than 10 days prior to the relevant red@nplate. Notice regarding early
redemption is irrevocable.

6.2 Holders shall be entitled to request that iseihg Bank redeem Notes early in the
Principal Amount (or such other amount as statdatérFinal Terms) and, where
applicable, accrued interest, where so statedeifrihal Terms and at the time or
times stated in the Final Terms, subject to thelitmms specified in the Final
Terms.

Holders shall provide the Issuing Bank with notiegarding early redemption not
later than 45 days prior to the relevant redempdiate. Notice regarding early
redemption is irrevocable.

6.3 Upon early redemption of zero coupon notesayeent of MTN shall take place
in an amount determined on the Record Date in daome with the following
formula, unless otherwise stated in the Final Terms

Principal Amount
(+n'

r= ask interest rate expressed in percentagespasnstated by the Issuing Bank
for Notes issued by the Swedish Government witbwistanding term to
maturity corresponding to the term of the Noteth@ absence of an ask
interest rate, the bid interest rate shall insteadsed, which shall be
reduced by a market difference between the askhanblid interest rates,
expressed in percentage points. In conjunction thighcalculation, the
closing quotation shall be used or such other Refar Interest Rate or
Reference Yield as stated in the Final Terms.

t=  outstanding term of the Note, expressed imtimaber of days divided by
360 (whereupon each month shall be deemed to ceen@ days) or based
on the actual number of days/actual number of days.

6.4 The Issuing Bank shall be entitled from timéitwe to repurchase MTN in the
market at the prevailing market price.

Section 7 Withholding tax

Payment with respect to MTN shall take place witrdeduction of taxes or charges, provided
that the Issuing Bank is not obliged to effect sdetluctions according to Finnish or Swedish
law, ordinances, regulations or suchlike or deaisiby Finnish or Swedish public authorities.

In the event the Issuing Bank is obliged to effisduction in respect of such Finnish or
Swedish taxes, the Issuing Bank shall pay suchiaddl amounts as required to ensure that the
Holders, on the due date, receive a net amounthwdidresponds to the amount that the
Holders would have received had no deduction b&ented. Such additional amounts shall

not, however, be paid where:

() The Issuing Bank is NBAB and the Holder isliato taxation in Sweden, or
where the Issuing Bank is NBF and the Holder isléidgo taxation in Finland;

(i) The Holder is liable to taxation in SwedenFinland for any reason other than
merely being a holder of rights under MTN; or

(i) The Holder is able to avoid taxes by filimagcertificate with the relevant authority
evincing that the Holder is not liable to taxatiorFinland and Sweden.
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Nor shall such additional amounts be payable taetsl where the tax deduction or the charge
Is imposed in accordance with EU Directive 200F4Bwith respect to taxation of assets or
any other such Directive as implements the conalupresented by the ECOFIN meeting on
26-27 November 2000 and/or 14-15 December 200dnyiother Swedish or Finnish Act or
regulation which implements the above-mentione@®ives or in any other manner is the
result of the aforementioned meeting or Directives.

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

of taxes or charges, the Issuing Bank shall beledtio redeem early all outstanding MTN
under a Loan. Redemption of Notes shall take plae® amount corresponding to the nominal
amount plus any accrued interest up to and inctuttie date of termination, unless otherwise
stated in the Final Terms. In the event the IssBiagk wishes to exercise its right of early
termination of Notes, the Issuing Bank shall notifg Holders in accordance with section 14 at
least 30 days prior to the date of termination, éxay not more than 60 days prior to the date of
termination. In the event withholding tax is intumed in Finland and Sweden and, pursuant to
such Finnish or Swedish withholding tax the IssuBagk is obliged to effect deductions as
referred to in the first paragraph, the IssuinglBaaserves the right to obtain the following
information regarding each Holder:

(i) The Holder's name, personal identification twemor other identification number
as well as postal address; and

(i) The number of debt instruments and the noiramaount thereof.

Information in the above case shall be provided anith respect to debt instruments under this
MTN programme.

A request for information pursuant to this secffomust be submitted to VPC in ample time for
VPC's handling of the matter.

Section 8 Redemption of notes and, where applicahlpayment of interest

8.1 Notes mature for payment of the Redemption Amhaas specified in the Final
Terms, on the Redemption Date. Where so providéderi-inal Terms, the
Redemption Date may be deferred under certain tondispecified in the Final
Terms ("Deferred Redemption Date").

8.2 Where so stated in the Final Terms, certaincBired MTN may be comprised of a
non-principal protected instrument, entailing tthegt Issuing Bank's obligation to
repay the Principal Amount, including accrued inegmay lapse in whole or in
part due tointer alia, the occurrence of a Credit Event or any othauecirstance as
stated in the Final Terms. Irrespective of the sizéne redemption, MTN shall be
written-down by the Write-Down Amount on the Redéimp Date.

8.3 Where so stated in the Final Terms, certain Midy include provisions regarding
amortisation, entailing that during the term repawptrof the Redemption Amount,
by an Amortisation Amount, may take place on sdwenaortisation Dates stated in
the Final Terms.

8.4 Interest and, where applicable, yield shalbaie on the relevant Interest Payment
Date in accordance with section 4 and on the Retlempate.

8.5 Payment of the Redemption Amount and, wherécgtype, interest and other yield
shall take place in the currency in which the Lbars been taken up, unless
otherwise stated in the Final Terms.
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8.6

8.7

8.8

8.9

8.9

Where the currency of the Reference Asset differs the MTN’s Currency, the
Issuing Bank shall undertake Currency Exchange tt@rBase Currency to the
MTN’s Currency. A Currency Effect may arise in aamgtion with currency
exchange if positive or negative changes have tplkae in the relevant exchange
rate.

Dual currency MTN may be issued under the MTN paiagme. With respect to
dual currency MTN, payment of principal, intergggld and the Redemption
Amount may take place in different currencies.

Payment of the Redemption Amount and, wherécalye, interest or other yield
shall take place to any person who is a Holdelherfitth Business Day prior to the
respective due date or on the Business Day clogeetrespective due date which
may generally applied on the Swedish bond market.

Where the Holder, through an Account Operétas,caused information to be
registered that the Redemption Amount and intenesther yield shall be
deposited on a certain bank account, deposit &fiadiplace through VPC on the
respective due date. In other cases, VPC shallthenaimount on the last-
mentioned date to the Holder at the latter's adoassegistered with VPC on the
Record Date.

Fixed-income notes, inflation-linked notes, natabject to rate adjustment and
zero coupon notes shall be governed by the Busibagsonvention, "Following
Business Day", unless otherwise stated in the Hiaahs; interest shall thereupon
be payable only up to and including the due datsdich Notes.

With respect to FRNSs, the Business Day Conventidodified Following

Business Day", shall apply unless otherwise stiatéige Final Terms. Upon
application of such a Business Day Conventionfé&sieis calculated on an adjusted
or unadjusted basis, in accordance with the prongsof the Final Terms.

With respect to Structured MTN, the Business Dap@ntion, "Following
Business Day", shall apply unless otherwise stimtdioe Final Terms.

Where another Business Day Convention than stdiede is applied, or where an
MTN constitutes a type of note which is not taketo iaccount in this section 8.7,
the Business Day Convention specifically statetth@nFinal Terms shall apply.

Where, due to delay by the Issuing Bank oafor other reason, VPC is prevented
from making payment in accordance with the abowewipions, as soon as the
impediment has ceased payment shall be made byt&B@ person who was a
Holder on the Record Date.

Where the Issuing Bank is unable to perforrmpayt obligations through VPC in
accordance with the above due to an impedimenttaifeVPC as stated in section
19, first paragraph, the Issuing Bank shall betledtito defer payment until such
time as the impediment has ceased. In such cdsegshshall be payable in
accordance with section 9.2.

Where a person to whom payment was made inmdamoee with the above was not
entitled to receive such payment, the Issuing BankVPC shall nevertheless be
deemed to have performed their obligations in goesThe aforesaid shall not,
however, apply where the Issuing Bank or VPC waarawf the fact that the
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amount was paid to the incorrect person or whexging Bank or VPC failed to
exercise normal care.

Section 9 Interest on arrears

9.1 In the event of any default in payment, inteogsarrears shall be payable on the
due amount commencing the due date up to and inglude day on which
payment is made at a rate of interest corresportdittyge average of one week
STIBOR with respect to MTN issued in SEK, one we€kRIBOR with respect to
MTN issued in EUR and, with respect to other cucies, the rate of interest stated
in the Final Terms, during the period of the defgulus two percentage points.
STIBOR and EURIBOR shall thereupon be establishethe first Business Day of
each calendar week during the period of defaulerést on arrears on Notes on
which interest accrues shall, howevesubject to the provisions in the second
paragraph- never be payable at a rate of interest lower thamate which applied
to the Note in question on the relevant due date plo percentage points. Interest
on arrears shall not be converted into principal.

9.2 Where the delay is due to any impediment affgehe Dealers, Issuing Bank or
VPC as referred to in section 19, first paragraipd,interest on arrears on Notes on
which interest accrues may not, however, be payattderate higher than the rate
which applied to the Note in question on the retéwhue date (without a
supplement of two percentage points) and, witheessip Notes on which no
interest accrues, no interest on arrears shalapalype.

Section 10 Prescription

The right to payment of a Redemption Amount shaltime-barred ten years after the
Redemption Date. The right to payment of interesitber yield shall be time-barred three
years after the respective Interest Payment Datgdg-reserved for time-barred payments shall
inure to the Issuing Bank.

Where the limitations period is tolled, a new liatibns period of ten years shall run with
respect to Redemption Amounts and three yearsreggbect to interest amounts and other
yield. Where the limitations period has been totledugh any acknowledgement, claim or
reminder a new limitations period shall run frorae thate of the tolling or, where the limitations
period has been tolled through the proceedinggtmmmenced or claims otherwise being
invoked against the Issuing Bank before a court Excutive authority or in arbitration
proceedings, bankruptcikdnkurg proceedings or proceedings regarding a judi@aimosition,
a new limitations period shall run from the datewdrich a judgment or final decision is
rendered or the procedure is otherwise concluded.

Section 11 Amendments to these terms and conditigi8rogramme amount, etc.

111 The Issuing Bank shall be entitled to makérsammendments to these terms and
conditions as are approved at a meeting of Holokersave been approved by all
Holders. Any amendment to the terms and conditionst be notified by the
Issuing Bank as soon as possible in accordancesedtion 14.

11.2 The Banks and Dealers shall be entitled teeagn any increase or decrease in the

Programme Amount. Furthermore, the number of Deatey be increased or
decreased and a Dealer may be replaced by anotia¢erD
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11.3

In addition to the provisions of section 11ikk Bank shall be entitled to rectify
clear and obvious errors in these terms and comditivithout the consent of
Dealers and the Holders.

Section 12 Meetings of Holders

12.1

12.2

12.3

12.4

12.5

12.6

The Issuing Bank shall be entitled to conveneeeting of Holders and shall be
obliged to do so following a written request frorDealer or from Holders
representing not less than one-tenth of the Adjustan Amount.

Written notice to attend a meeting of Holddrall be provided to the Holders not
later than twenty Business Days in advance thraRG, with a copy to the
Dealers. Dispatch of notices shall be conductextaordance with VPC's routines
in force from time to time for dispatch of notidesHolders. The notice shall
contain (i) information regarding the time and glaf the meeting; (ii) an agenda
with a clear indication of the matters to be adskedsat the meeting; and (iii) a
description of the main content of each proposedlugion. The matters shall be
numbered. No business may be decided upon at thénge of Holders other than
such as stated in the notice to attend. The Isd@mdk shall send a copy of the
notice to the Dealers.

In addition to Holders, Dealers and represimemof the Issuing Bank and their
respective proxies and assistants, board memibergrésident and other senior
executives of the Issuing Bank and the Issuing Baakditors and advisors shall
also be entitled to attend meetings of Holders.

The Issuing Bank or the party appointed toeggnt the Holders pursuant to section
12.9 ("Representative") shall be entitled from titmeime to request an extract

from the register maintained by VPC with respedh®Note in question. The
Issuing Bank shall ensure that an extract fronrélgester from the end of the fifth
Business Day prior to the meeting ("Claims Regitisravailable at the meeting of
Holders.

The Issuing Bank shall appoint a chairmaheaieeting. The chairman shall
prepare a list of Holders present who are entttbegbte together with details of the
proportion of the adjusted Loan Amount represebtedach Holder ("Voting
Register"). Only a party included in the Claims Regy or who is deemed a Holder
in accordance with section 12.10 shall be entitbedote and shall be included in
the Voting Register. Managers of nominee-registaddings shall be deemed
present at the meeting with the proportion of tliguated Loan Amount which the
manager declares himself to represent at the ngeétire Issuing Bank or another
company in the Nordea Group shall not be entitbedote and shall not be included
in the Voting Register.

The chairman shall ensure that minutes aentakthe meeting of Holders in which
shall be noted the persons present, matters aédressting results and decisions
taken. The Voting Register shall be recorded irgppended to, the minutes. The
minutes shall be signed by the chairman and at teesperson appointed by the
meeting of Holders to attest the minutes and ttiemesubmitted to the Issuing
Bank. Not later than ten Business Days after thddns' meeting, the minutes shall
be provided to the Holders in accordance with sact4. Any new or amended
General Terms and Conditions shall be appenddtktaminutes and submitted to
VPC by the Issuing Bank. The minutes shall be staresafekeeping by the Issuing
Bank.
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12.7 The meeting of Holders is quorate where Haldepresenting not less than one-
fifth of the Adjusted Loan Amount are present & ktolders' meeting. However, in
order to adopt resolutions on the following mat{€Extraordinary Resolutions"),
Holders representing at least one-half of the Adgidoan Amount must be
present at the holders' meeting:

(a) approval of an agreement with the Issuing Bamémnother party regarding a
change in the Redemption Date, reduction in theciyal Amount, change in
the prescribed currency for the Note (unless otlserpursuant to law), as
well as a change in the Interest Payment Date yo#rer interest or yield
terms and conditions;

(b) approval of change of debtor, other than sii@nge of debtor as the Issuing
Bank is entitled to effect without approval pursunsection 13; and

(c) aresolution regarding amendments to this@ed2.

12.8 Where the meeting of Holders has been convenedhe necessary proportion of
the Adjusted Loan Amount represented by the Holgegsent has not been reached
in order for the meeting to be quorate within thirtinutes from the appointed time
for the holders' meeting, the meeting shall bewadjed for ten Business Days.
Where the meeting is quorate with respect to aertait not all, issues which are to
be decided upon at the meeting, the meeting magjoeirned after decisions have
been taken on the matters for which the meetiggiasate. Notice that the meeting
of Holders has been adjourned and details of the &nd place for the continued
meeting shall be provided to the Holders as sogoasible through VPC. An
adjourned meeting of Holders is quorate when resuntesre any Holder entitled
to vote is present at the meeting (irrespectivinefsize of the latter's holdings of
MTN) within thirty minutes from the appointed timghe Voting Register prepared
in accordance with section 12.5 shall apply alsem#n adjourned meeting of
Holders is resumed.

12.9 Resolutions at meetings of Holders shall tmptat! by voting. Each Holder entitled
to vote shall have one vote per whole Denominatfaine Note held by the Holder.
Managers of nominee-registered MTN (but not otheldelrs) shall be entitled to
exercise their votes differently on the same maHgtraordinary Resolutions are
adopted only where supported by not less thantueeters of the votes cast;
however, an Extraordinary Resolution may be adopyesimple majority where an
adjourned meeting of Holders is resumed. With ressfmeall other resolutions,
decisions shall be taken by a simple majority efibtes cast. Such other
resolutions mayinter alia, relate to:

(@) acceptance of an amendment to the terms amtitioms of the Note,
provided that the amendment does not require araéndinary Resolution;

(b) appointment of a representativR€presentative) to represent the Holders
both before and outside courts of law or execuwahorities on matters
concerning the Notes;

(c) directions and instructions to the Represamatoncerning the
Representative's exercise of rights and obligattsnepresentative of the
Holders; and

(d) appointment of a committee which shall proteetHolders' interest and
exercise the Holders' decision-making rights pumst@this section 12.
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12.10 With respect to nominee-registered MTN, thminmee shall be regarded as the
Holder unless the Holder of the MTN is presenhatrheeting of Holders (in
person or through proxy with appropriate powerttdraey) and presents an
affirmation from the nominee evincing that the pergn question was a holder of
MTN five Business Days prior to the meeting andsize of such person's
holdings. In such case, the MTN holder shall beurdgd as a Holder upon
application of this section 12.

12.11 Resolutions adopted at a duly convened andumbed meeting of Holders are
binding on all Holders irrespective of whether tigsre present at the meeting of
Holders and irrespective of whether and how thagd@at the meeting. Holders
who supported a resolution adopted at a meetittplifers may not be held liable
for the damage which the result may cause any étbkter.

12.12 The Issuing Bank shall be entitled to esthtflirther rules of procedure for the
holders' meeting, in addition to those stated ig skction 12.

12.13 All of the Representative’s and VPC's casisonnection with meetings of Holders
shall be reimbursed by the Issuing Bank, irresgeatf which party convened the
meeting.

12.14 A request for a meeting of Holders shalldtensitted to Nordea Bank AB (publ) at:
Debt and Structured Finance Legal and Group TrgaSwrch a request shall state
that the matter is urgent.

Section 13 Change of debtor

The Issuing Bank shall be entitled, without thedéwols consent, to transfer/assign its
obligations under outstanding Notes to another latke Nordea Group following notice
thereon to the Holders in accordance with sectiraflleast 30 days prior to the date on which
the change of debtor is to enter into force, howewet more than 60 days prior to such date,
provided that the bank assuming the obligationgtmasame or a higher credit rating than the
Issuing Bank and that such transfer has no negataterial effect on the Holder's possibility to
obtain payment under a Note. NBAB shall, howevavehan unconditional right to take over
Loans raised by NBF.

Where an individual Loan is transferred from theulag Bank to another Bank in the Nordea
Group (including NBAB), the terms and conditiongtud Note shall apply between the Holder
and such assuming Bank and the assuming Bank 8iralligh notice in accordance with
section 14, confirm to Holders and Dealers thatagsiming Bank assumes all of the Issuing
Bank's obligations under the transferred Loan/Loans

Section 14 Notices

Notices shall be provided to Holders of the Notguestion at their address as registered with
VPC.

The Issuing Bank shall, where applicable, as seguoasible after determination thereof notify
Holders regarding Initial and Final Prices, RedeampAmounts (if different from Principal
Amounts) and Additional Amounts, Base CPI, Final,GRe Inflation Protected Interest and
Principal Amounts, as well as the other parametittsrespect to which the Issuing Bank has
undertaken to provide information pursuant to thesgns and Conditions or Final Terms.

Information regarding prices and changes duringdghm of the Note with respect to Structured
MTN may be obtained through Nordea Bank AB (pulbnich offices or in any other manner
as stated in the Final Terms.
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Section 15 Confidentiality

The Issuing Bank reserves the right, with respe&ttuctured MTN or with respect to Notes
under which any other bank in the Nordea Groupdessd as Dealer, upon request to obtain the
following information from VPC regarding each acobincluded in the VPC register: (i) the
Holder's name, personal identification number dreotidentification number as well as postal
address; (ii) debt amount and note terms and dondjtand (iii), where applicable, the number
of MTN and their nominal amount.

Section 16 Stock Exchange registration

With respect to Notes which are be registered stoek exchange pursuant to the Final Terms,
unless otherwise agreed an application for registraf the Notes on Stockholmsbérsen AB or
another stock exchange or marketplace as statbe iRinal Terms shall be submitted by the
Issuer or, where the Issuing Bank offers the Nistfior together with one or more Issuers, by
the Issuing Bank. The Issuing Bank shall take apgsures that may be required in order to
maintain the registration for such time as the Nate outstanding.

Section 17 Additional Issues

The Issuing Bank shall be entitled from time todito issue additional tranches of MTN for
Loans provided that such MTN in all respects h&ngesame terms and conditions as the Loan
(or in all respects with the exception of the firgerest payment or, alternatively, the price of
MTN). Such additional tranches of MTN will be cofidated and, together with the already
outstanding MTN, constitute a single series. Refees to terms and conditions of Loans and
MTN mean, unless otherwise evident from the contdkbther MTN issued under the Loan
and which constitute a single series together thighLoan.

Section 18 Nominee registration

With respect to MTN which are nominee-registeredspant to the Financial Instruments
Accounts Act, upon the application of these ternmd @nditions the nominee shall be regarded
as a Holder unless otherwise provided in sectioh@.@pon the application of section 12.

Section 19 Limitation of liability, etc.

With respect to measures incumbent on Dealerdssiuing Bank and VPC, liability may not be
asserted in respect of losses due to Swedish @gfolegislation, measures taken by Swedish
or foreign public authorities, acts of war, strikbkckades, boycotts, lock-outs or other similar
circumstances. The reservation in respect of strikkvckades, boycotts and lock-outs shall
apply irrespective of whether the party in questiothe object of, or takes, such conflict
measures.

Loss incurred in other cases shall not be compeddat Dealers, the Issuing Bank or VPC
provided such party has exercised normal care. idmaleircumstances shall compensation be
paid for indirect losses.

Where Dealers, the Issuing Bank or VPC are preddinten effecting measures pursuant to
these terms and conditions due to such circumssaagstated in the first paragraph, such
measures may be deferred until the impediment éased.

The aforesaid shall apply unless otherwise providetle Financial Instruments Accounts Act
(1998:1479).
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Section 20 MTN issued under Danish and Finnish law

With respect to MTN issued under Danish or Fintést, the General Terms and Conditions
shall apply subject to the amendments set fortherFinal Terms.

The references to VPC in these General Terms andi@ans shall, with appropriate
amendments and in applicable parts, apply in meiab such other clearing institution or
organisation charged with the duties of maintairdrrggister of Holders' MTN holdings and
which performs clearing and settlement, as set forgreater detail in the Final Terms.

Section 21 Applicable law; jurisdiction

The General Terms and Conditions shall be govelogednd interpreted in accordance with,
the law of the country specified in the Final Terngl MTN shall also be deemed issued under
such law. In the Final Terms, Swedish, Finnish anidh law may be stated as applicable.

Where Swedish law is stated as applicable in thalHierms, disputes concerning the
interpretation or application of these terms anaditions shall be determined by Swedish
courts of law. The court of first instance shalltbe Stockholm District Court.

Where Finnish law is stated as applicable in tmalFferms, disputes concerning the
interpretation or application of these terms anadatoons shall be determined by Finnish courts
of law. The court of first instance shall Helsingen karajoikeus

Where Danish law is stated as applicable in thalHierrms, disputes concerning the
interpretation or application of these terms anadaions shall be determined by Danish courts
of law. The court of first instance shall 8&-og Handelsrettein Copenhagen.

The court stated in the Final Terms shall have exaiusive jurisdiction over disputes arising as
a result of these terms and conditions.

These General Terms and Conditions have prepartbdea (3) original counterparts of which
the Dealers have each received one.

It is hereby confirmed that the above terms andlitimms are binding on us.
Stockholm, 7 June 2007

NORDEA BANK FINLAND Abp NORDEA BANK AB publ)
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Form of FINAL TERMS
regarding loan no. [ ]
under Nordea Bank AB (publ)’'s and Nordea Bank Finland Abp's

Swedish MTN programme

The loan shall be governed by the General Term<amdlitions for the above-referenced MTN
programme dated 7 June 2007 as well as supplenmntgectuses published from time to time
and the terms stated below. The General Terms anditons for the Banks' MTN programme
are set forth in the Banks’ Base Prospectus foMfbl programme. Concepts that are not
defined in these Final Terms shall have the sananing as in the General Terms and
Conditions.

Complete information regarding the Issuing Bank tedoffering may be obtained only
through the Base Prospectus combined with thes# Farms. The Base Prospectus is available
atwww.nordea.com

INFORMATION REGARDING NOTES

Type of note

[Brief description/summary of the Note and of timelerlying reference assets.]

[If non-principal-protected MTN

This investment is to be regarded as speculative mature and may result in large risks.
Repayment of the invested amount depends on the ffermance of the Reference Asset(s)
and an investor risks losing all or part of the inested amount in the event of performance
which is to the disadvantage of the investdr

Calculation of yield

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

Past yield

[ Brief description of the past performance of timkelerlying assets, if possible]
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RISK FACTORS

General Risks

An investment in the Note carries certain risks. Pntial investors are therefore
recommended to read the information regarding riskswhich is provided under the
heading, Risk factors, on pages 12-24 of the BasmBpectus.

[Risks associated with structured MTN]

The yield structure for structured notes is somesirmomplex and may contain mathematical
formulae or relationships which are difficult féretinvestor to understand and compare with
other investment alternatives. The connection betwegeld and risk may be difficult for a
layman to assess. The yield structure may sometioasin leverage effects as a consequence
of which even small changes in the performancefarence assets may have very large
consequences as regards the value of, and theoyiettie notes. Past performance of
corresponding investments is not to be regardech asdication of future yield. With respect to
certain reference assets, information is lackimguréing past performance; for example, this is
the case with respect to certain funds.]

Specific risks associated with the note

[A brief description is provided here of the rigigecifically associated with the type of note in
question as well as the performance structureeoNiie].

DISCLAIMER OF LIABILITY

° Each investor must assess the suitability of aastmaent in notes in light of his own
financial situation. Each investor should, in partar, possess sufficient knowledge and
experience to make an appropriate assessment @lévant MTN, of the advantages
and disadvantages of an investment in the reldMaiN and of the information
provided or referred to in the Base Prospectugjedisas any supplements to the Base
Prospectus and the Final Terms for the MTN.

° The information set forth in these Final Termaitended merely to assist the investor
in reading and understanding the Final Terms. Amstor who invests in this type of
Note is deemed to have read and understood théTenas for the specific MTN in
which he/she has decided to invest.

° In the event of any discrepancy between the Geferahs and Conditions and Final
Terms, the Final Terms shall apply.
° [OTHER/e.g. This note is not subject to Swedishlflegislation, the underlying

reference fund has not been approved by the Swedisimcial Supervisory Authority
and is not subject to supervision by the Swedislarfgial Supervisory Authority.]

OPERATIONAL INFORMATION AND OTHER INFORMATION

Dealer: [x]

Administrator: [X]

Calculation Agent: [X] [Stated if other than tlesling Bank]
Offering: [Limited group of investors/public offag]

[Syndicated/non-syndicated/sales group]

Stock exchange registration:  [Yes/No]
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Stock exchange:
ISIN codes:
Clearing:
Supplementary

Sales Restrictions:

Timetable:

Total cost;

Brokerage fees:

Use of loan proceeds:

Conflict of interests:

Tax aspects:

Right to suspend issue:

[Stockholmsbdérsen or another siwckange on which the
Note will be registered]

[ 1[Tranche 1] NB[ ] [note number  [ISIN]
[ 1[Tranche 2] NB[ ] [note number] [ISIN]

[VPC, Euroclear or other]

[x]

[An application must reach Nordealatgr than [ ]. Funds for
payment must be available on the debited accoatedsin the
application on the Loan Date.]

[In connection with the issuancehi$ type of Note, the
Issuing Bank incurs costs for, among other thipgsguction,
distribution, licences, stock exchange listing ask
management. In order to cover these costs, thentgs8ank
charges Brokerage fees and commission [The conumissi
included in the price and amounts to a maximum bpgr cent
per year, calculated on the Nominal Amount of tlutelN

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

[Brokerage fees are payable iari@unt of [ ] on the total
amount.]

Stated only if any reasbardhan that stated on page 74 of the
Base Prospectus shall apply to the Note.]

Se&dmission to trading as well as clearing and settlenton
page 75 of the Base Prospectus. To the best kngeveithe
Issuing Bank, no person within the Nordea Groupu(izé or
legal) has any conflict of interests in respedhef Note.

ALTERNATIVE:

[Conflicts of interest shall be described if thegytbe of
significance for an individual Note; the natureiod relevant
interest shall be described.]

[A brief description of taxationtba Note is provided here.]

This description does not constitute tax advice. Té
description is not exhaustive but, rather, intendedas
general information regarding certain rules. Holdeis must
personally assess the tax consequences that maysarand,
in conjunction therewith, consult with tax advisors

[Nordea reserves the tagbiispend the issue upon the
occurrence of economic, financial or political etgawhich, in
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the opinion of the Issuing Bank, may jeopardisa@essful
launching of the Note or, where the total subscrimmount is
less than [ ]. The Issuing Bank will suspend #sie where the
Index Figure for the respective Tranche on the Libate
cannot be established at a minimum of [ ]in respé
[Tranche 1] and [ ] in respect of [Tranche 2].]

Licences: [Not applicable] [Appendix A to thenkl Terms]

MTN issued under Finnish law

With respect to MTN issued under Finnish law, thee@eral Terms and Conditions shall
apply subject to the modifications set forth belolihhe General Terms and Conditions for the
Banks' MTN programme are set forth in the Banks' Ba Prospectus for the MTN
programme.

Section 1 Definitions

The following definitions shall replace correspamgidefinitions in the General Terms and
Conditions.

"Account Operator" means an institution to whichkAlfas granted a licence to a¢t
as an account operator and conduct registratiotigein
securities register pursuant to the Finnish Saearffystem
Act (826/1991) and APK's regulations;

"Note" means any publicly traded debt instrumenth@form of
securities issued by NBF under this MTN programme;

"Securities Account" means an account pursuarited-tnnish Securities System
Act (826/1991) and the Finnish Securities Accous
(827/1991); and

"Vardepapperscentral (APK)" means Finland's Vargppescentral Ab.

Section 8 Redemption of loans and (where applicablpayment of interest
Sections 8.6 and 8.7, first paragraph shall be aepH by the following:

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

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

atwww.apk.fi."
Section 10 Period of Limitation

Section 10, first paragraph shall be replaced b fibllowing:
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"The right to payment of any Principal Amount anterest or other yield shall be time-barred
three years after the Redemption Date or the Ist&ayment Date. Funds reserved for any
payment which is time-barred shall inure to theiilsg Bank."

Section 12 Meetings of Holders
Section 12.2, first and second sentences shakplaced by the following:

"Notice to attend meetings of Holders shall be jzingld not later than 20 Business Days prior
to the meeting of Holders pursuant to section 1dvibeNotices shall be sent to Holders
pursuant to section 14 below."

Section 12.4, first sentence is deleted.
Section 12.6, fourth sentence shall be replacetthéyollowing:

" A copy of the minutes shall be available at tb&uing Bank not later than ten Business Days
after the meeting of Holders."

Section 12.8, second sentence shall be replacéueldpllowing:

"Notice that the meeting of Holders has been adigdiand a new notice to attend a meeting of
Holders shall be sent to Holders pursuant to sedtibbelow. "

Section 12.9, third sentence shall be replacedbydllowing:

"Notice to attend pursuant to section 12.2 shalidrg to Holders pursuant to section 14 below."

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

"Notices regarding issued MTN shall be publishedBF in a national daily newspaper in the
jurisdictions in which MTN have been offered to fhéblic or on the Issuing Bank's website
www.nordea.fi/masslaar on any other website as stated separatelyeifritial Terms for the
respective MTN. Written notice may also be seriitdders at the address registered in the
Issuing Bank's register. Where MTN have been isagatematerialised securities, notice to
Holders may be sent via APK and Account Operatdatices shall be deemed received by
Holders on the day on which they are publishednatagonal daily newspaper, on a relevant
website or in APK or, where the notice has beemntseaugh a written letter, on the seventh day
after despatch of the letter. Notice to NBF shaldeemed duly delivered the day after despatch
where sent to NBF, Aleksis Kivis gata 9, Treasurgr/kéts, Helsinki, FI-00020 NORDEA (or
another address as notified to Holders) and notw®AB shall be deemed duly delivered on
the day after despatch where sent to NBAB."

Section 14, third paragraph shall be replaced by fibilowing:

"Information regarding prices and changes durirggténm of the Note may, in so far as relates
to structured MTN, be obtained from the Issuing IBahead office."

Section 18 Nominee registration

Section 18 shall be replaced by the following:
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"The Finnish Securities System Act (826/1991) dredRinnish Securities Accounts Act

(827/1991) as well as APK's regulations and promsishall apply to nominee-registered
MTN."

Section 19 Limitation of liability, etc.

Section 19, final paragraph shall be deleted.
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MTN issued under Danish law

With respect to MTN issued under Danish law, ther&eal Terms and Conditions shall apply
subject to the modifications set forth below. Theii&ral Terms and Conditions for the
Banks' MTN programme are set forth in the Banks' Ba Prospectus for the MTN
programme.

Section 1 Definitions

The following definitions shall replace correspamgldefinitions in the General Terms and
Conditions.

"Business Day" Business Day Sweden, Business Ddg#d 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 jigtiech stated
in the Final Terms.

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

"MTN" Debt instruments issued by the Issuing Bamkhie form of a
note under this MTN programme

Section 10 Prescription

Section 10, first paragraph shall be replaced kg fibllowing:

The right to payment of Principal Amounts shallibee-barred twenty years after the
Redemption Date. The right to payment of interesitber yield shall be time-barred five years
after the respective Interest Payment Date. Fusgkrved for any time-barred payments shall
inure to the Issuing Bank.

Section 12 Holders' meetings

Section 12.2, first and second sentences shakplaced by the following:

"Notice to attend meetings of Holders shall be j@higld not later than 20 Business Days prior
to the meeting of Holders pursuant to section Ndtices shall be sent to Holders pursuant to
section 14 below."

Section 12.6, fourth sentence shall be replacetthéyollowing:

"Not later than ten Business Days after the meaifridolders a copy of the minutes shall be
available at the Issuing Bank."

Section 12.8, second sentence shall be replacéueldpllowing:

"Notice that the meeting of Holders has been adigdiand new notice to attend a meeting of
Holders shall be sent to Holders pursuant to sedtibbelow."
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Section 14 Notices

Section 14, first paragraph shall be replaced gy fibllowing:

"Notices regarding issued MTN shall be publishedHgylssuing Bank in a national daily
newspaper in the jurisdictions in which MTN havemheffered to the public or on the Issuing
Bank's website as stated separately in the Finahd &or the respective MTN. Written notice
may also be sent to Holders at the address regjisieithe Issuing Bank's register. Notices shall
be deemed received by Holders on the day afteiqatinn in a national daily newspaper or on
the relevant website and on the seventh day diteletter has been sent.”

Section 14, third paragraph shall be replaced by fibilowing:

"Information regarding prices and changes durirgténm of the Note may, as regards
Structured MTN, be obtained from the Issuing Bahk'ad office."

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

Section 19, final paragraph shall be deleted.
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FINAL TERMS for loan [ ]
Issuing Bank:

Loan:

Tranche:

Loan Date:

Payment Date:

Redemption Date:

Principal Amount:

Redemption Amount:

Price:
Denomination:

Currency:

Ranking of Notes:

Type of MTN:

Yield structure:

Terms relating to interest
payment

Interest Rate:

Interest Base:

Interest Base Margin:

Interest Step-up

Interest Determination
Date:

Interest Payment Date:

Day Calculation

[Nordea Bank Finland/Nordea Bank ABH(];

The loan carries number [ ] and consis& séries which is
designated [ ];

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

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

[Stated if other than the Loan Date];

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

[The nominal amount of the Natghn amount determined not
later than the Payment Date and notified immedjdtedreafter]];

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

K
Nominal amount [ ];

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

[Non-subordinated/dated subotdmhaote/undated subordinated
notej;

[Principal protected/Non-principal pested and Zero
Couponlyield paid during the term];

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

[]
[]
[]

[]
[]
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Convention: [Stated if other than as stated inGkeeral Terms and
Conditions]

Interest Period: [1]

Business Day Convention: [State applicable BusibegsConvention pursuant to 8.7 of the
General Terms and Conditions or another appropBagness
Day Convention [ ]. [For FRNSs, state if interestalculated on
an adjusted or unadjusted basis].]

Further terms, where

applicable, for MTN with

Inflation-Linked

Interest:

Base CPI: [The date for determination of Final 341 ] or Base CPI where
determined prior to the Loan Date]

Inflation-Linked Interest  [The date for determination of Inflation-Linked émést Index is [
Index: 1]
Final CPI [The date for determination of Final CPlis [ ].]
Further terms, where
applicable, for
Structured MTN:
Reference Asset(s): [1] [1] [1] [1]
Additional Amount: [Comprises the higher of:
Principal Amount x Index Figure x Basket Performanc
and

Zero.

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

Index Figure: [Determined for the respective Tranbl the Issuing Bank not
later than the Loan Date.]

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

Performance: [Calculation of the Reference As&aiformance.]

Net Asset Value: [Means for each Reference Assenéh asset value upon
calculation of the Basket Performance as follows:

[] [] [] []

Measurement Period: [X]

Period Yield: [The [annual] percentage yield detieed by the Issuing Bank
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Yield Period:
Range:

Price Cap:

Price Floor:

Determined Price:

Limit;

Max Yield:

Minimum Yield:

Start Date:

Initial Price:

Final Price:

Closing Price:

Closing Day(s)

Valuation Time:

Valuation Day:

Stock Exchange Day:

not later than the Loan Date];
[X]
[X]

[X] [The price determined by the IssuBamk not later than the
Loan Date]

[X] [The price determined by the IsguBank not later than the
Loan Date]

[X] [The price determined by Ikm1ing Bank not later than the
Loan Date]

[X] [The limit determined by the Issuing Blamot later than the
Loan Date]

[X] [The maximum yield determined by thlesuing Bank not later
than the Loan Date]

[X] [The minimum yield determined kijie Issuing Bank not later
than the Loan Date]

[ ][or where such a day is not a¢8tBxchange 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 Disiup

[X] [Means for each Reference Asskg Closing Price on the
Start Date as determined by [the Calculation Adesuing
BankK]]

[x] [Means for each Reference Asdet,Closing Price on the
Closing Days as determined by [the Calculation Atigsuing
Bank] on the Valuation Day]

[x] [Means the value of each RefeesAsset at the Valuation
Time as determined by [the Calculation Agent/IsgiB@ank]]

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

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

[ ][or, where such day is not #&oj&k Exchange Day/Business
Day], [Stock Exchange Day/Business Day in accordawth the
stated [Stock Exchange Day or Business Day Cormejntaking
into account the provisions regarding Market Disiarg

[means the applicable Stock&xge Day pursuant to the
General Terms and Conditions] [othesidte if Stock Exchange
Day is for all Reference Assets or for each respaeReference
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Stock Exchange Day
Conventions:

Stock Exchange:

Options or Futures
Exchange:

Reference Source:

Replacement Reference
Source:

Requirement for

determination of Closing
Price:

Base Currency:

Asse}

[The Following Stock Exchange Day. This entailg tha Stock
Exchange Day occurs on a day on which the exchisngat open
for trading, it shall be deferred to the followiBtpck Exchange
Day. /Maodified Following Stock Exchange Day. Thidals that
if a Stock Exchange Day occurs on a day on whicexahange is
not open for trading, it shall be deferred to tioidwing Stock
Exchange Day in the same calendar month where ssilpe. If
this is not possible, it shall occur on the immésliapreceding
Stock Exchange Day, so that the Stock Exchangealesys
occurs in the same calendar month. /Preceding $rckange
Day. This entails that where a Stock Exchange Rayis on a
day on which an exchange is not open for tradinghall be
brought forward to the immediately preceding StBgkhange
Day. ]

For each Reference Asset, mearslitheing exchanges:

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

(] (] [X] (]
or another stock exchange or other stock exchambieh may be
added or placed in its stead.

For each Reference Asset, means the following exgsa

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

[x] (] [x] (x]
or another Options or Futures exchange or otheio@pbr
Futures exchanges as may be added or placedsiead

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

[x]

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 transactulfils the
following requirements:

The transaction has not been carried out at [@fari@te] which is
significantly superior or inferior to [the rate/tpece] applied by
an independent professional [X]trader on the [xkefr

Upon request (the Issuing Bank/Calculation Agehdlisorove

that the [xJmarket traded [the Reference Asset/fRefee Assets]
at the read values.]

[]
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Currency Exchange:

Currency Effect:

Credit Event:

Fund Events

Notices to Holders:

Market
Disruption/Disruption:

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

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

[Stated for credit-linked notes tdgetwith the other provisions
applicable pursuant to an appendix to the FinaiiBer further
definitions regarding Credit-Linked Notes]

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 netessispecial
rules is determined from case to case.]

[Stated if other than as sehfm section 4.1 f), fourth paragraph
or section 14 of the General Terms and Conditions.]

The following wording shall apply tequity-Linked Notesand
other structured MTN unless otherwise stated isaiénal
Terms or otherwise follows from market practice. TEDThe
provisions regarding Market Disruption are not ajgpble with
respect to certain structured MTN, such as credkédd notes.

[Market Disruption with respect to a Reference Assgsts
where, in the Issuing Bank's opinion, any of thefeing events
occurs:

(i) the quotation of an official final price forReference Asset or
significant portion of the underlying assets inéddn the
Reference Asset is lacking, is unavailable or cgase

(i) where applicable, if a compilation and/or piehtion 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 tradiegrs or closes
for trading earlier than its normal closing time;

(iv) trading in a Reference Asset or a signifigaoition of the
underlying assets included in a Reference Asseptions or
futures contracts related to a Reference Assetiwkiare traded
on the Stock Exchange or Options or Futures Exahargses, is
stopped or significantly restricted;

(v) the possibilities for parties on the market#&ory out trades in
or obtain the market value for a Reference Assatignificant
portion of the underlying assets included in a Rafee Asset or
options or futures contracts related to a Referdsset, which
is/are traded on the Stock Exchange or Optionsitures
Exchange ceaseis, discontinued or significantly deteriorates due
to any other event;

[only applicable to fund-linked notefi) the valuation of a
Reference Asset, which comprises funds or fundsuait a
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Valuation Date for the Reference Asset does nat pddce or full
payment of the redemption amount with respect th Reference
Asset does not take place on a redemption dayéFund; or]

(vi) [any other event specifically stated in thedi Terms].
In this context:

(a) a limitation on the number of hours or days mtrading
occurs shall not be deemed to constitute a Marksuption
where the restriction is due to a published changlee normal
trading hours for the relevant Stock Exchange ar@dfiions or
Futures Exchange; and

(b) a restriction in trading which is introducedridg the course
of a day due to changes in prices which exceednitied levels
pursuant to the relevant Stock Exchange and/oro@gior
Futures Exchange shall be deemed to constituterketla
Disruption.

Where, in the Issuing Bank's opinion, a Market Opgion has
occurred on a Start or Closing Date, such Stadsi@{) or
Valuation Date shall, with respect to determinatidthe Closing
Price, Initial Price and/or Final Price be the Baling Stock
Exchange Day where Market Disruption does not ghisivever,
where Market Disruption exists on the eight Stogklange Days
that follow immediately after the original Start@losing Date or
another relevant day as stated in the Final Tesod) eighth
Stock Exchange Day shall be deemed the Start @irigdate or
another relevant day is stated in the Final Termespective of
the existence of Market Disruption, and the IssiBagk shall
thereupon determine the value of the Closing Phital Price
and/or Final Price to be applied upon calculatibthe
Performance or in conjunction with another caleatatn
accordance with the General Terms and Conditiods=amal
Terms.]

The following wording shall be applied with respert
Commodity-Linked Notes

[Market Disruption with respect to a Reference Assgésts
where, in the opinion of the Issuing Bank, anyhaf tollowing
events occurs:

(i) quotation, compilation, calculation or publiat of official
final prices for a Reference Asset or the undegyissets
included in the Reference Asset is lacking, unaléa or ceases;

(i) quotation, compilation, calculation or publt@an of the value
of a Reference Asset or the value of the underlgsspts
included in the Reference Asset is lacking, is aatsle or
ceases;

(iii) the relevant Stock Exchange is not open fading during its
normal trading hours;
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(iv) trading in a Reference Asset or the underhasgets included
in a Reference Asset or options or futures corgragated to a
Reference Asset, which is/are traded on the Exahaagses, is
suspended or significantly restricted; or

(v) the possibilities for parties on the marketéory out trades in
or obtain the market value for a Reference Assatignificant
portion of the underlying assets included in a Rafee Asset or
options or futures contracts related to a Referdwsset, which
is/are traded on the Stock Exchange ceaselsscontinued or
significantly deteriorates due to any other event;

(vi) the manner of calculating a Reference Asseheunderlying
assets included in the Reference Asset or the vhareof
changes significantly;

(vii) the content, compilation or structure of af&ence Asset or
the underlying assets included in a Reference Assetievant
futures contract changes significantly;

(viii) the introduction, change or repeal of taxysions with
respect to a Reference Asset or tax provisiongdagatax
calculated by way of reference to the underlyirgeésincluded in
a Reference Asset (however, not tax on, or whidalsulated by
reference to, gross or net income) after the Stare, as a
conseqguence of which the final price on the Vatrabate
changes compared with what it would have been Inadiaix
provisions not been introduced, changed or repeafed

(vi) [another event which is specifically stated].

Where, in the opinion of the Issuing Bank, a MaiRitruption
has occurred on a Start or Closing Date, (i) wiaeReplacement
Reference Asset is stated, determination of th&lritrice, Final
Price or Closing Price shall take place based erptlte for such
Replacement Reference Asset or, where a Replacdtaémtence
Asset is not stated (ii) such Start or Closing Date
determination of the Closing Price, Initial Prigedéor Final Price
shall be the immediately following Stock Exchanggyvhere
Market Disruption does not exist or the Initialdeyi Final Price or
Closing Price may be determined or replaced byshiging Bank
in another appropriate manner; however, where Mdisuption
occurs during the five Stock Exchange Days immetijat
following the original Start or Closing Date or dner relevant
day as stated in the Final Terms and the InitieeRFinal Price
or Closing Price may be determined or replacedbygsuing
Bank in another appropriate manner, such fifth IiS&&echange
Day shall be deemed to be the Start or Closing Daésmother
relevant day as stated in the Final Terms irrespeof whether
Market Disruption exists, and the Issuing Bank Ist@reupon
determine or replace the prevailing value of thgahPrice, Final
Price or Closing Price upon calculation of the 8emiance or
another relevant value.

Where the Issuing Bank believes that it is not jibs®r would
not provide a reasonable result to determine dacepthe value
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Changed calculation

of the Reference Asset at the time of such Markstuption, the
Issuing Bank may conduct an early calculation lo¢ dditional
Amounitheyield and determine [thAdditional Amount/ the
yield]. Where the Issuing Bank has determined flditional
Amount/ theield] the Issuing Bank shall inform the Holders of
the size of theAdditional Amount/ thgield] and the rate of
interest which will continue to accrue on the Ndike Issuing
Bank shall pay market interest on the Principal AntoThe
Redemption Amount plus interest shall be repaithen
Redemption Date.

The Issuing Bank shall be entitled to make anyalhd
supplements and adjustments to the Final Termsealssuing
Bank deems necessary in connection with Changezlfasbn.]

The following wording shall be applied with respeoCurrency-
Linked Bonds

[Disruption with respect to a Reference Asset exigtere, in the
opinion of the Issuing Bank, any of the followingeats occur:

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

(i) where calculation or publication of any finalice/exchange
rate/currency price on a stated Reference Source Reference
Asset or the underlying assets included in the frRafe Asset is
lacking, is unavailable or ceases to be publistrethe stated
Reference Source;

(iif) where a material price deviation or a predet@ed price
deviation occurs as stated in the Final Terms betviiee price of
various currencies, exchange rates and/or curnencgs;

(iv) where a quotation of spot and/or futures pricannot be
obtained on a stated minimum amount in one or sorezble
number of currency transactions which together armhtua
predetermined minimum sum; or

(v) [any other specifically stated event, e.g. naticsslon,
moratorium, currency controls or significant chasge
circumstances].

Where, in the opinion of the Issuing Bank, Disrapthas
occurred on a Start Date, Closing Date or Valuabate the
Issuing Bank shall thereupon determine the valueefClosing
Price, Initial Price, Final Price or Closing Prizased on all
available information which the Issuing Bank bedisvo be
relevant in conjunction with calculation of the féemance or
another relevant value.

The following wording shall be applied with resperEquity-
linked Notesand other structured MTN, unless otherwise stated
in these Final Terms or otherwise follows from nedrractice.
NOTE! The provisions regarding Changed Calculatiars not
applicable with respect to certain structured MENch as credit-
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Correction:

linked notes, currency-linked notes and commodtilel notes.

Where, in the opinion of the Issuing Bank, the ciation,
calculation or publication of any Reference Assstses in whole
or in part, or the characteristics of the Referefssets are
changed significantly, the Issuing Bank shall btitled, upon
calculation of the Performance, to replace sucleiRetce Asset
with a comparable alternative. Where, in the IsgiBank's
opinion, a comparable alternative to such Referésset is not
compiled, calculated and published or where, ingipi@ion of the
Issuing Bank, the manner of calculating any Refezefsset or
the value thereof is changed in significantly, igsuing Bank
shall be entitled to make such adjustments in #heutation as the
Issuing Bank deems necessary, based on sound seasonder
to achieve a calculation of the value of the RefeeeAsset which
reflects and is based on the manner in which suhpreviously
compiled, calculated and published. The value theoalculated
shall replace the value of the Reference Assebmjunction with
calculation of Performance.

Where the Issuing Bank believes that it would nmojale a fair
result to replace the Reference Asset or adjusappécable
calculation, the Issuing Bank may conduct an ezalgulation of
[the Additional Amouritheyield] and determine [th&dditional
Amount theyield]. Such early calculation shall be based on the
most recently published value of the Reference tA¥gben the
Issuing Bank has determined [thdditional Amournttheyield],
the Issuing Bank shall notify the Holders of theoaimt of the [the
Additional Amourittheyield] and the rate of interest which will
continue to accrue on the Note. The Issuing BaaK play market
interest on the Principal Amount. The Redemptiono@nt plus
accrued interest shall be repaid on the Redemptide.

The Issuing Bank shall be entitled to make anyahd
supplements and adjustments to the Final Termseassuing
Bank deems necessary in connection with Changezutasbn.

The following wording shall be applied with respecEquity-
Linked Notesand other structured MTN unless otherwise stated
in these Final Terms or otherwise follows from nedrractice.
NOTE! The provisions regarding Correction are npphcable
with respect to certain structured MTN, such aglitriinked

notes and, currency-linked notes.

Where the official closing price for a Referencesétsis corrected
within the number of days from the original pubtioa as
normally elapse between a trade and settlemenindagnjunction
with spot trading in the Reference Asset or inthderlying
assets included in the Reference Asset, howevdatastthan
three Stock Exchange Days after the Valuation Cratd,such
price is used to determine a Closing Price anaitial Price or
Final Price, the Issuing Bank shall be entitlednimke a
corresponding correction;

The following wording shall be applied with respert
Commodity-Linked Notes
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Special Events:

Replacement Reference
Asset

Where the official closing price for a Referencesétsis corrected
within 30 days of the original publication and swcprice is used
to determine a Closing Price and/or Initial Pricé-mal Price or
Closing Price, the Issuing Bank shall be entitlediake a
corresponding correction;

The following wording shall be applied only wittspect to
Equity-Linked Notesas well as for Fund-Linked Notes and other
types of notes, where relevant.

Where, in the Issuing Bank' opinion, delisting,ioadlisation,
bankruptcy konkurg proceedings, liquidatiodiKvidation),
company reorganisation, compulsory redemption, ererg
demerger, asset transfer, share swap, swap offielic gender
offer or other similar event occurs with respecequities which
constitute a Reference Asset or a company whaseshare
included in an equities basket which constitut®eerence
Asset; or where, in the Issuing Bank's opiniorpla,ew issue,
bonus issue, issuance of warrants or convertitibemteres,
reverse split or buy-back occurs with respect tthsan equity or
basket of equities as constitute a Reference Assaty other
event occurs as specified in these Final Termshachyin
accordance with practice on the market for equetgted
derivative products, may lead to an adjustmenhénctalculation
during outstanding transactions, the Issuing Bdualll e entitled
to make such adjustments in the calculation ofdPerénce
and/or compilation of Reference Assets, or to @pltae
Reference Asset with a Replacement Reference madseh the
Issuing Bank thereby deems necessary in orderhieaea
calculation of Performance which reflects, anddasda on, the
manner in which such was previously calculated.

Where the Issuing Bank believes that it would nmojale a fair
result to replace the Reference Asset or adjusappécable
calculation, the Issuing Bank may effect an eaalgwalation of
[the Additional Amouritheyield] and determine [th&dditional
Amount theyield]. Such early calculation shall be based on the
most recently published value for the ReferenceAd¥hen the
Issuing Bank has determined [thdditional Amournttheyield],
the Issuing Bank shall notify the Holders of theoaimt of the [the
Additional Amourittheyield] and the rate at which interest will
continue to accrue on the Note. The Issuing BaaK gly market
interest on the Principal Amount. The Redemptiono@nt plus
accrued interest shall be repaid on the Redemptide.

The Issuing Bank shall be entitled to make anyahd
supplements and adjustments to the Final Termsealssuing
Bank deems necessary in connection with Speciatt&ve

The following wording shall be applied only wittspect to
Equity-Linked Notesand Fund-Linked Notes as well as for other
types of notes where relevant.

[x] [replaces the Reference Asset under certaimlitions stated
in these terms. A Replacement Reference Assetrepddice a
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Reference Asset commencing the date determineleblgsuing
Bank.]

Legislative amendments: The following wording shall be applied with resptxall
structured MTN

Where, in the Issuing Bank’s opinion, as a conseceef
changes in any law, ordinance, regulation or edgintar public
authority decision or changes in the applicatiarebf, it
becomes unlawful for the Issuing Bank or a thirdy#o hold,
acquire or divest Reference Assets or to enterdativative
instruments with respect to a Reference Asset,iwiniay be
acquired to hedge the Issuing Bank's exposure uhdédYote
(e.g. equities which constitute a part of the Rafee Asset), the
Issuing Bank may decide that the Reference Assditish
replaced by a Replacement Reference Asset.

Where the Issuing Bank believes that it would rrowjale a fair
result to replace the Reference Asset or to athestpplicable
calculation, the Issuing Bank may effect an eaalgwalation of
[the Supplemental Amouttieyield] and determine [the
Supplemental Amourtheyield]. Such early calculation shall be
based on the most recently published value of #fer@nce
Asset. When the Issuing Bank has determinedS$igplemental
Amount theyield], the Issuing Bank shall notify the Holders of
the size of the [th8upplemental Amourtheyield] and of the
rate of interest which shall continue to accruetenNote. The
Issuing Bank shall pay market interest on the RyaldAmount.
The Redemption Amount plus accrued interest skeatkpaid on
the Redemption Date.

"Increased Risk The following wording shall be applied to structdfdTN based
Management Costs" on a case by case assessment.

Where, in the Issuing Bank's opinion, as a consazpief
changes in any law, ordinance, provision or suehtikpublic
authority decision or changes in the applicatiarébf, the
Issuing Bank's costs for holding, acquiring or diuey Reference
Assets increase in a manner which is not insiggifidor the
Issuing Bank or where, in the Issuing Bank's opintbe risk
management costs increase in a manner which issighificant,
the Issuing Bank may decide that the ReferencetAssd be
replaced by a Replacement Reference Asset.

Where the Issuing Bank believes that it would rrow/jale a fair
result to replace the Reference Asset or to atestpplicable
calculation, the Issuing Bank may effect an eaalgwalation of
[the Additional Amouritheyield] and determine [th&dditional
Amount theyield]. Such early calculation shall be based on the
most recently published value of the Reference tA¥gken the
Issuing Bank has determined [thdditional Amourttheyield],
the Issuing Bank shall notify the Holders of theesdf the [the
Additional Amourittheyield] and of the rate of interest which
shall continue to accrue on the Note. The IssuiagkBshall pay
market interest on the Principal Amount. The Red&np
Amount plus accrued interest shall be repaid orRib@emption
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Date.

The Issuing Bank shall be entitled to make alhaf supplements
or adjustments to the Final Terms as the IssuintkBi@ems
necessary in connection with Increased Risk Manage@osts.

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: [MTN's nominal amount] [and Agthal Amount]

Deferred Redemption Date:  [X]

Business Day Convention: [State applicable BusibegsConvention pursuant to 8.7 of
the General Terms and Conditions or other applecBhisiness
Day Convention [ ].]

Interest on arrears: [Applicable Interest Basethier than EURIBOR or STIBOR]

General Terms and
Conditions relating to

MTN

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

Applicable law: [Swedish/Finnish/Danish]

Other applicable terms: [X]

LIABILITY

The Issuing Bank hereby confirms that the abovelsapental terms and conditions are
applicable to the Loan together with the GenerahBeand Conditions, and undertakes to make
payment in accordance therewith.

Stockholm/Helsinki, [ ]

[Nordea Bank Finland Abp/Nordea Bank AB (publ)]
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Further Definitions regarding credit-linked notes

The definitions below may apply in conjunction witte issuance of MTN linked to credits or
baskets of credits for companies or Sovereigns aaatates, municipalities or county councils.
In addition to these definitions, further definitmay apply and be set forth in the Final Terms
relating to the Loan or any appendix related tleer€he following definitions may be adjusted
in the Final Terms.

Credit Event: The occurrence of one or more offtfilewing 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) Banktag (konkurs;

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

whereupon a Credit Event shall be deemed to egistithstanding
that the event is directly or indirectly caused dwyan objection is
made by way of reference to, any of the followitiglack of
authority, lack of legal capacity, lack of capadityenter into legal
relations or suchlike of a Reference Entity; (tjual or alleged
invalidity, illegality or unenforceability of Delfdbligations; (iii)
applicable law, regulations, public authority démis, judgments,
court decisions, decisions of arbitrators or simaleocedures or the
implementation of, or amendment to, or interpretadf applicable
law or regulations or suchlike by any court of &tion or public
authority; or (iv) the introduction of, or changes currency
regulations, monetary restrictions or similar psawns by any
monetary or other authority (including central benk

Repudiation/Moratorium: The occurrence of (a) and (b) below:

a) an authorised official of the Sovereign or ahitauthorised
officials

(i) denies, opposes, rejects or otherwise conthstebt
Obligation or its validity or enforceability, in voke or in part; or

(i) declares or imposes a moratorium or otherwliselares or
determines that payments under the MTN shall bpended,
discontinued or deferred, irrespective of whethuwhdakes place
pursuant to law or through actual measures, anthtesure relates
to a total amount in the Debt Obligation of noslésan an amount
stated in the Final Terms (Possible Repudiation&#wium); and

b) on or before the Repudiation/Moratorium's Caltioh Date (see
below), a Failure to Pay or Restructuring occunslation to the
Debt Obligation, irrespective of the size of theocaimt involved.

Replacement Reference has the meaning stated in the Final Terms.
Company:
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Bankruptcy konkurg:

means a situation in which the Reference Entity
(a) is dissolved (other than through merger);

(b) becomes insolvent, becomes unable to pay itsdes they fall
due, suspends payments or admits or declares timgvim judicial
proceedings, administrative proceedings, regulgtoogeedings or
otherwise, filing a general inability to pay itshde as they fall due;

(c) makes a general assignment, settlement, résting or similar
measures with respect to assets or liabilitiebedoenefit of its
creditors;

(d) institutes or has instituted against it a peatirg aimed at a
decree or decision regarding insolvency, inabititypay or
bankruptcy konkurg, or any other decision pursuant to bankruptcy,
insolvency or similar statutes or ordinances wihiffbct the

creditors' rights, or a petition to dissolve orgaldhe Reference
Entity into liquidation [ikvidation) has been filed and such
proceedings or such a petition

(i) result in a decree or a decision regardingliretcy, inability to
make payment or bankruptdgopkurg, a decision which generally
affects the creditors' rights, or a decision taelthe Reference
Entity into liquidation [jkvidation); or

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

(e) is covered by a decision by the general meeatiranother body
to dissolve the Reference Entity, place the Refardmtity under
company reorganisation or compulsory administratoorio place
the Reference Entity into liquidatiolik{iidation) (other than
pursuant to consolidation, amalgamation merger);

(f) applies for or becomes the object of the apimoent of a trustee
(including every form of bankruptck@nkur$ or insolvency
administration), manager, investigator, administrather
equivalent office-holder with respect to the RefeeEntity and all
or a significant part of the Reference Entity'sséss

(9) allows a creditor with security in any of thefBrence Entity's
assets to take possession of all or a significarttqf the Reference
Entity's assets, or the Reference Entity beconmesuhbject of a
levy of execution, attachment or other executiomsoees or other
procedure with respect to all or a significant pdithe Reference
Entity's assets, and such creditor retains possessisuch
procedure cannot be withdrawn, dismissed, set agdisieontinued
or limited within thirty days; or

(h) causes or is exposed to an event or a circmestahich,
according to law applicable to the Reference Entigs an
equivalent effect to one or more of the events roaatl in clauses
(@) - (9).
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Basket: the group of Reference Entities set fortthé Final Terms.

News Source: a news source such as Bloomberg $ebtwev Jones Telerate
Service, Reuter Monitor Money Rates Services, Domed News
Wire, Wall Street Journal, New York Times, Nihonldgz Shinbun,
Asahi Shinbun, Yomiuri Shinbun, Financial Times, Trébune, Les
Echos, The Australian Financial Review (or a repfaent
publication or electronic news source), the maimrs®e of business
news in the relevant Reference Entity's jurisdictmd every other
internationally known news source.

Sovereign: means a state or its administrativerargsuch as the government,
ministries, civil service and suchlike), agencieaducting business
operations, authorities, central bank, municipaditicities, or other
units which may enjoy legal immunity.

Restructuring: (a) Restructuring means, in relatmane or more Debt
Obligations, that (A) either in the Reference Bntit a court of
law, arbitral board, central bank, authority orestpublic law or
private law body with regulatory power, an agreeniemneached
with the holder(s) of Debt Obligations with bindiaffect on all
holders of Debt Obligations with the purport settion any of
items (i) — (v) below; or (B) that the Referencen@pany or a court
of law, arbitral board, central bank, authorityotiner public law or
private law body with regulatory power publishesoiers one or
more of the measures mentioned in points (i) -bé&pw with
binding effect on all holders of Debt Obligatiohsaddition, it is
assumed that the Debt Obligation(s) that are tlecbbf the
measure(s) in points (i) — (v) below amount, irakoto a sum as
stated in the Final Terms at the time the CredériEwccurs.

(i) a reduction in interest rate, interest amourderrued interest;

(i) a reduction in any amount of principal, chas@e similar
amounts which fall due for payment on the final daée or another
due date;

(i) a rescheduling or other deferment of (A) thee date for
payment of interest or date for interest calcutato (B) the due
date for payment of principal, charges or simila@oants;

(iv) a change in the Debt Obligation's ranking dimig that the
Debt Obligation becomes subordinated to anothet Déligation;
or

(v) a change in the currency (or composition ofeuncies) in which
payment of interest, principal or charges undeiibbt Obligation
is to take place, provided the change is madeyaarrency other
than a currency which is:

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

(B) legal tender in any country which, at the tioiehe change in
question, is an OECD member and the domestic auyreiwhich
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has a long-term rating of at least AAA by Stand&aréoor's, a
division of The MacGraw-Hill Companies, Inc (oryasuccessor to
their rating operations), at least Aaa by Moodyigektor Service,
Inc (or any successor to their rating operationgtdeast AAA by
Fitch Ratings (or any successor to their rating atens).

(b) None of the following shall constitute restmurihg:

(i) payment in Euro of interest or principal withspect to a Debt
Obligation in the national currency of a Membent&t the
European Union where the Member State in questsn h
introduced, or plans to introduce, the common cwyegursuant to
the Treaty on the Establishment of the Europeanr@amity;

(i) in the event any of the measures referredhtpdints (a) (i)- (v)
above occurs, is agreed upon or announced as aqumrce of an
administrative, accounting, tax or other technamjlstment or
correction within the scope of normal business afpens;

(iif) where any of the events mentioned in poirs(()-(v) above
occurs, is agreed upon or published under circurostaentailing
that the event is not a direct or indirect consegaef a
deterioration in the credit rating or financial fims of the
Reference Company.

(c) in points (a) and (b) above, "Debt Obligationgans also the
instruments in respect of which the Reference Coypas stood
surety or provided a guarantee undertaking, whemrelReference
Company" in point (a) shall mean the debtor underinstrument
for which the guarantee or surety is issued amqmbint (b) shall
mean the Reference Company.

Reference Company: every company (including Reptacg Reference Company)
which from time to time constitutes a Referencetfnt

Reference Entity: every Reference Company and 8mrewhich from time to time
is included in a Basket.

Debt Obligation: means all of each Reference Eatityrrent, future, conditional or
other payment obligations under (a) contractualgted
borrowings, e.g. loan agreements, notes or comaigraper
(irrespective of term to maturity) or financing lis) payment
obligations regarding deposits or letters of cradi (b) guarantees
or other written sureties or commitments whichReference
Company has provided or provides with respectegéyment
obligations of a third party.

Obligation Acceleration:  one or more Debt Obligai@mounting to not less than an
aggregate amount as stated in the Final Termsdaédor payment
(through acceleration or any other reason) as sstprence of, or
based on, a breach of contract relating to therBefe Entity (and
such breach of contract does not relate to FaituRay).

Failure to Pay: a Reference Company’s or a Sowve'efgilure to pay, in
accordance with the terms and conditions for onaane Debt
Obligations, any amount due for payment providedaimount
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Successor:

Succession Event:

which is due and payable or the total of the anwtiwt are due
and payable amount to not less than the aggregaiara stated in
the Final Terms on the due date.

means one or more companies which dudilly take over
(directly or indirectly) 25% or more of the Debt i@fations through
a Succession Event and less than 25% of the Ddlgafibns
remain with the Reference Entity, in which casenstmmpany shall
constitute a Successor in lieu of the ReferencéyENyhere any
company takes over 75% or more of the Debt Obbgatthrough a
Succession Event, such company alone shall cotestitGuccessor.
Where one or more companies individually takes ts&s than
25% of the Debt Obligations through a SuccessicgnEand the
Reference Entity ceases to exist, the companympaaies that
take over the largest portion of the Debt Obligagishall constitute
a Successor.

The Issuing Bank shall perform any calculations asgessments
required to determine proportions of the Debt Cddl@ns on the
basis of the aforesaid and shall notify the parfié® Issuing Bank
shall perform the adjustments to the Final Termsegsired to state
a Successor and the purport of the Debt Obligatiensell as other
amendments that the Issuing Bank deems necessairyred
occurrence of a Succession Event.

Means any merger, consoliddtimnsfer of assets or liabilities,

demerger or other similar event pursuant to whioh company
assumes the obligations of another company, bylaagreement.
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ANNEX D- GENERAL TERMS FOR LOAN UNDER THE BASE
PROSPECTUS DATED 4 JUNE 2008

The following Terms and Conditions shall be valid ér further tranches under
loans which Nordea Bank Finland Abp (“NBF”) or Nordea Bank AB (publ)
("NBAB”) (reg no 1680235-8 respectively 516406-01pQogether the "Banks” and
each of them the "Bank”) previously have issued othe capital market.

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

MTN Programme

The following Terms and Conditions shall applyadans (each al‘ban”) that Nordea Bank
Finland Abp (NBF") and Nordea Bank AB (publ) BAB") (reg. no. 1680235-8 and 516406-
0120 respectively) (jointly theBanks" and individually the Bank") raises on the capital
market under this MTN Programme through the isseafidedium Term Notes ATNS”)
(including with respect to NBAB, subordinated MTNis)Swedish kronor GEK") or in Euro
("EUR") or another currency with a term to maturity ot fess than one month (30 days). With
respect to MTNs issued under Danish or Finnish these Terms and Conditions shall apply
subject to the modifications set forth in annex thiese Terms and Conditions. The total
nominal amount of subordinated MTNs and MTNs outditag from time to time may not
exceed SEK ONE HUNDRED BILLION (100,000,000,000}lwe equivalent thereof in EUR
(unless otherwise stated in section 12.2).

Each Loan will be subject to final term$-{f\al 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 relelaan. Any references below to "these terms
and conditions" shall be deemed to include theiprans of the relevant Final Terms. The Final
Terms for MTNs offered to the public or otherwisgdd with an exchange will be published
and submitted to the Swedish Financial Supervidahority 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 (199894ahd with which
a Holder has opened a VP account with respect thT

"Additional Amount”  As specified in the Final Tesm
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"Adjusted Loan
Amount"

"Administrator"

"Amortisation
Amount”
"Amortisation Dates"
"Asset Share Value"

"Base CPI"

"Base Currency"
"Basket Performance"

"Business Day"

"Business Day
Convention”

"Business Day
Finland"

The Principal Amount of the Loan less the totaalbMTNs thereunder
held by the Issuing Bank or another Holder witthia Nordea Group;

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 dutiesaerning the Note; or
(if) two or more Issuing Agents, the Issuing Bahklsappoint an
Issuing Agent as Administrator with responsibifity certain
administrative duties regarding the MTNSs;

As specified in the Final Terms;
As specified in the Final firey;
As specified in the Final T&rm

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

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

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

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

Following Business Day

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

Madified Following Business Day

Where an Interest Payment Date or another relalatatoccurs on a
day which is not a Business Day, it shall be defiéto the immediately
following Business Day unless that day falls in tlest calendar
month, in which case the Interest Payment Dataothar relevant date
shall occur on the immediately preceding Businesg. D

Preceding Business Day

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

A day other than a Saturday, Sunday or public hglioh which
commercial banks and domestic capital markets pea or business
in Helsinki;
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"Business Day
Sweden"

"Calculation
Adjustment”
"Calculation Agent"
"Change in Law "
"Closing Date"

"Closing Price"

"CPI"

"Correction"

"Credit Event"

"Currency"

"Currency Effect”

"Currency Exchange

"Dealer"/"Dealers"

"Denomination”

"Early Redemption
Date"

"Early Redemption
Amount"

"Early Redemption
Level"

"EURIBOR"

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

As specified in section 5.2 with any amendmenthiénFinal Terms;

The agent for the Issuing Baskstated in the Final Terms and which
performs the duties specified in the Final Terms;

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

Consumer price index or, where CPI has aésde determined or
published, an equivalent index with respect to oarer 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 aamyendments in the Final Terms;

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

SEK, EUR or another currency as statdtie 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 Isstedpal the day on
which Currency Exchange is carried out;

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

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

MTNSs' nominal amount as statech& [Final Terms;

The Interest Payment Date or the Interest Paymate<or other such
date as stated in the Final Terms on which theérig€Bank or, where
applicable, Holder, is entitled to demand earlyeradtion 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 theveaht period (or
through such other system or on such other screegpéaces the
aforementioned system or screen) or, in the absafreigch quotation
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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"

the rate of interest which (2) at the aforementibtiime, pursuant to
notice from thdssuing Agent{or where applicable, the Administrator)
or the Issuing Bank corresponds to - (a) the aeticmmean of the rates
quoted by European Reference Banks to leading coomhéanks in
Europe for deposits of EUR 10,000,000 for the ratg\period or,

where only one or no such quotation is given +lfe)ssuing Agerit
(where applicable, Administrator’s) or Issuing Bankssessment of the
rate of interest offered by leading commercial l&inkEurope for loans
of EUR 10,000,000 for the relevant period on theogaan interbank
market;

Four major commercial banks which, at the timeuesjion, quote
EURIBOR and are appointed by an Issuing Agent (elagplicable,
Administrator) or Issuing Bank;

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

CPI at a point in time specified iretRinal Terms; where CPI has not
been published 5 Business Days at the latest farithre relevant
Redemption Date as stated in the Final Terms; it EPI shall
amount to (1) an index based on pricing on the $hdobnd market as
determined by the Issuing Bank not later than Sri&ass Days prior to
the relevant Redemption Date; or (2) the most ridcenblished 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 aslitog or as entitled in other
cases to receive payment under an MTN and a pdaty pursuant to
section 19, shall be deemed a Holder upon appicati section 13;

As specified in section 5.7;

The CPI at a time specified in the Final Terms. Yéhhe CPI has not
been published at the latest 5 Business Days faritbre relevant
Interest Payment Date as stated in the Final Tetmadnflation-Linked
Index shall amount to the higher of (1) an indeligdased on pricing
on the Swedish bond market as determined by théntp8ank not
later than 5 Business Days prior to the relevatgrést Payment Date
or (2) the most recently published CPI prior to da¢e stated in the
Final Terms;

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

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

"Interest Base Rate

"Interest
Determination Date"

"Interest Margin"

"Interest Payment
Date"

"Interest Period"

"Interest Rate"

"Issuing Bank"

"Issue Date"

"Issuing Agent"

"Limit"

"Loan"

"Market Disruption”
"Max Yield"

"Measurement Period"

"Minimum Yield"

"MTNs"

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 theaFiferms;

As stated in the Final Terms, or (i) with respecttte first Interest
Payment Date, the day which occurs at the endedfittét Interest
Period after the Issue Date; and (ii) with respecubsequent Interest
Payment Dates, the day which occurs at the erdecubsequent
Interest Period after the immediately precedingrigst 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 Datbédirst Interest
Payment Date; and (ii) with respect to subsequentést 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 MTNs or with respect to which Bank a cerdiriN 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 Fiatms 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 mfé&s — which
NBAB raises under this MTN Programme, and each indahe 3,000
series with respect to SEK, in the 4,000 serieb v@spect to EUR and
in the 500 with respect to DKK— comprising one areyMTNSs, which
NBF raises under this MTN Programme;

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

Unless otherwise stateddrihal Terms, with respect to each
Reference Asset, the period of time from a Statea to and
including the immediately following Closing Date;

As specified in the Final Terms;

Debt instruments registered pursuant toRhmancial Instruments
Accounts Act and which form part of a Loan issugdHe Issuing Bank
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“Nordea Group”
"Options or Futures
Exchange"
"Performance”
"Price Cap”

"Price Floor"
"Principal Amount”

"Programme Amount"

"Record Date"

"Redemption Amount"

"Redemption Date"

"Reduction Amount"

"Reference Assets"

"Reference Banks"

under this MTN Programme (including, where appliealn the form
of subordinated debt obligations), with the termd denomination
specified in the relevant Final Terms and thesenSeand Conditions;

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

As specified in the Final Terms;

As specified in the Final Terms;
As specified in the Final Terms;
As specified in the Final Terms;
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@). MTNs
denominated in EUR or any other currency shalthenTransaction
Date for such MTNs, upon calculation of the PrograarAmount be
converted to SEK in accordance with the rate whigblied for such
MTNs on the Transaction Date as published on REUBEKFIX="
screen or on such other screen or through such sysem as replaces
the aforementioned screen or system or, in thenabsef such a
quotation, the Issuing Agent’s (where applicalile, Administrator’s)
or Issuing Bank’s SEK/EUR, or any other relevantency, spot rate
on the Transaction Date;

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

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

In accordance with the Finalmi®rthe day on which the MTNs shall
be redeemed,

MTNSs' Principal Amount on thedRenption Date or the Early
Redemption Amount as calculated in accordance thih-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, coaddns or
relationships between assets, the change in priperformance 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 (elagplicable,

235 (273)



"Reference Interest
Rate"

"Reference Yield"

"Replacement
Reference Asset"

"Start Date"

"STIBOR"

"Stock Exchange"

"Stock Exchange Day"

"Stock Exchange Day
Convention"

Administrator) or Issuing Bank;

The rate of interest applicable pursuant to thelFiierms for
calculation of the Redemption Amount under cerzaro coupon
MTNs where the Issuing Bank or, where applicabldplder, is
entitled to early redemption of the Loan pursuanhe Final Terms;

The yield applicable pursuanth® Final Terms for calculation of the
Redemption Amount under certain zero coupon MTNerethe
Issuing Bank or, where applicable, a Holder, istiextto early
redemption of the Loan pursuant to the Final Terms;

As specified in the Final Terms;

As specified in the Final Terms;

The rate of interest which, (1) at or ab&1.00am on the relevant day
is published on Reuters' "SIOR" screen for thevialé period (or
through such other system or on such other screegpéaces the
aforementioned system or screen) or, in the absafrmiech quotation,
the rate of interest which (2) at the aforementibtiime corresponds to
(a) the arithmetic mean of the rates for deporiSEK for the relevant
period on the Stockholm interbank market as qubyetthe Reference
Banks or, where only one or no such quotationvsmyi (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 andpetive of whether a
Market Disruption has occurred, with respect tchedeference Asset
which is an equity or equities index, a day on \Wwhrading is intended
to take place in a Reference Asset or equitiesidted in a Reference
Asset, on a Stock Exchange and on an Options arésiExchange;
and, with respect to Reference Assets which comprisurrency or a
currency index, a day on which the price for sueffeRence Asset or
currency included in a Reference Asset is publishedtcordance with
the provisions of the Final Terms; and, with respe@ Reference
Asset which is a fund or a fund index, a day onclvhii is intended that
the value of the Reference Asset or units in thiefRace Asset shall be
published and, with respect to any other Referéysset, such a day as
stated in the Final Terms;

Means the convention which is applicable in ordeadjust a relevant
day where the day occurs on a day which is nobek3Exchange Day.
Adjustment may take place in accordance with arth@ffollowing
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 Exolge Day.

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

Preceding Stock Exchange Day

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

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

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

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

Issuing Bank — or where the Issuing Bank itseleffMTNs, as
determined by the Issuing Bank — regarding placeémieMTNSs;

"Valuation Date" As specified in the Final Terms;

"Valuation Time Unless otherwise stated in theaFiTerms, with respect to each
Reference Asset, the time at which its officialsohg price is
determined or the value thereof is otherwise detexdhas specified in

the Final Terms;

VP Account A securities account on which the retipe Holder's holdings of
MTNSs are registered in accordance with the Swelgishncial
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 deforig set out in annex 2 to these Terms and
Conditions.

Section 2 Undertaking to pay

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

Section 3 Registration of MTNs

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

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

3.3 A person who, based on any appointment, plgatggisions in the Swedish
Parental Code, testamentary disposition, or deejftadr otherwise has acquired a
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Section 4

4.1

right to receive payment under an MTN shall regiite right to receive payment
with VPC.

Interest and yield structures

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

a) Fixed interest

The Loan bears interest at tm¢erest Rate from the Issue Date up to and inofyidi
the Redemption Date.

Interest accrued during each Interest Periodigipaarrears on the relevant
Interest Payment Date and is calculated on a 3@ag®asis if the Loan is
denominated in SEK and on the actual basis/acasslif the Loan is
denominated in EUR, or in accordance with suchrathkulation principle as
applied with respect to the relevant Interest Baee.

Unless otherwise stated in the Final Terms, th&rigiss Day Convention stated in
section 9.7 below shall apply to Loans that beaediinterest, subject to
appropriate changes.

b) Rate adjustment

The Loan bears interest at tiderest Rate from the Issue Date up to and inotydi
the Redemption Date. The Interest Rate is adjysteddically and is notified to
the Holders through VPC.

Interest accrued during each Interest Perioditgipaarrears on the respective
Interest Payment Date and is calculated on a 3@agmasis if the Loan is
denominated in SEK and on the actual number of ddle Loan is denominated
in EUR, or in accordance with such other calcutapanciple as applied with
respect to the relevant Interest Base Rate.

Unless otherwise stated in the Final Terms, thaiigiss Day Convention stated in
section 9.7 below shall apply to Loans that argesuitto rate adjustment.

C) FRN (Floating Rate Notes)

The Loan bears interest from the Issue Date @mtbincluding the Redemption
Date. The Rate of Interest applicable to each wselnterest Period is
determined by the Issuing Agent (or where applieatble Administrator) or the
Issuing Bank on the respective Interest Deternonailate as the sum of the
Interest Base Rate and the Interest Margin foreéhevant period. The Interest
Base Rate for the respective Interest Period ifiewhto the Holders through VPC.

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

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

d) Inflation-Linked Interest
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4.2

4.3

4.4

The Loan bearmflation Protected Interest from the Issue Datéasand including
the Redemption Date. The Interest Rate may be fixdkbating 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, thaiigiss Day Convention stated in
section 9.7 below shall apply to Loans that be#ation-Linked Interest.

e)  Zero coupon

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

Unless otherwise stated in the Final Terms, thaiigiss Day Convention stated in
section 9.7 below shall apply to zero coupon MTNSs.

f) Structured MTNs

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

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

The Loan may be structured as a zero coupon Id&me regular payments of
yield during the term, in which case the Perforneaoficthe 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 fyathe yield to the Holders in
writing or as otherwise set out in the Final Term.

Unless otherwise set out in the Final Terms, thsifess Day Convention stated in
section 9.7 below shall apply to Structured MTN#hject to appropriate changes.

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

The Issuing Bank may structure a Loan by utiegabove interest and yield
structures in whole or in part and may combine twmore of the above interest
and yield structures in whole or in part. Such comad 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.
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4.5

4.6

Section 5

5.1

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

current Interest Period.

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

Terms and conditions applicable only totGictured MTN

The following terms and conditions apply unlessotlise stated below or in the
Final Terms, or if different, in accordance witle timarket practise.

Market Disruption and Disruption

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

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

(@) 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 indtlitiethe Reference Asset
does not exists, is unavailable or ceases;

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

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

(iv) trading in a Reference Asset or a signifigaoition of the underlying
assets included in a Reference Asset or optiohgares contracts
related to a Reference Asset, which is/are tradetth® Stock Exchange
or Options or Futures Exchange ceases, is stoppsdroficantly
restricted;

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

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

(©)

(d)

A limitation on the number of hours or daysentirading occurs shall not
be deemed to constitute a Market Disruption whiseeréstriction is due
to a published change in the normal trading hoar$hfe relevant Stock
Exchange and/or Options or Futures Exchange.

A restriction in trading which is introducedréhg the course of a day due
to changes in prices which exceeds permitted lguaisuant to the
relevant Stock Exchange and/or Options or Futureh&nge shall be
deemed to constitute a Market Disruption.

Where, in the Issuing Bank's opinion, a MafRetruption 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 rehdarket
Disruption does not exist; however, where Marketr@jption exists on
the eight Stock Exchange Days that follow immedyeddter the original
Start- or Closing Date or another relevant dayta®d in the Final
Terms, such eighth Stock Exchange Day shall be dde¢he Start or
Closing Date or another relevant day is statetiéRinal Terms
irrespective of the existence of Market Disruptiangd the Issuing Bank
shall thereupon determine the value of the CloBirige, Initial Price
and/or Final Price to be applied upon calculatibthe Performance or in
conjunction with another calculation in accordangth the Terms and
Conditions and Final Terms.

Commodity-linked MTN

The terms and conditions set out below are appkdabCommodity-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 publiat of official final
prices for a Reference Asset or the underlyingtasseluded in the
Reference Asset is lacking, unavailable or ceases;

(ii) quotation, compilation, calculation or publt@n of the value of a
Reference Asset or the value of the underlyingtasseluded in the
Reference Asset is lacking, is unavailable or cease

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

(iv) trading in a Reference Asset or the underlyasgets included in a
Reference Asset or options or futures contractdedlto a Reference
Asset, which is/are traded on the Exchange cemsssgspended 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 Assgptions or futures
contracts related to a Reference Asset, whichaeigfaded on the Stock
Exchange ceases, discontinued or significantly deteriorates do@ny
other event;
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(vi) the manner of calculating a Reference Ass¢herunderlying assets
included in the Reference Asset or the value tHale@nges
significantly;

(vii) the content, compilation or structure of af&tence Asset or the
underlying assets included in a Reference Assetlevant futures
contract changes significantly; or

(viii) the introduction, change or repeal of taxyisions with respect to a
Reference Asset or tax provisions regarding tagutaled by way of
reference to the underlying assets included infarBece Asset
(however, not tax on, or which is calculated byrehce to, gross or net
income) after the Start Date, as a consequencéichwhe final price on
the Valuation Date changes as compared to whaiitdwhave been had
the tax provisions not been introduced, changedmzaled.

(b) Where, in the opinion of the Issuing Bank, arkéh Disruption has
occurred on a Start or Closing Date, (i) where pl&®=ment Reference
Asset is stated, determination of the Initial Pri€mal Price or Closing
Price shall take place based on the price for Regilacement Reference
Asset or, where a Replacement Reference Asset sated (i) such
Start or Closing Date for determination of the @igPrice, Initial Price
and/or Final Price shall be the immediately follogiiStock Exchange
Day where Market Disruption does not exist or thmédl Price, Final
Price or Closing Price may be determined or repldogethe Issuing
Bank in another appropriate manner; however, wikknket Disruption
occurs during the five Stock Exchange Days immetiidbllowing the
original Start or Closing Date or another relevday as stated in the
Final Terms and the Initial Price, Final Price ¢oging Price may be
determined or replaced by the Issuing Bank in aradippropriate
manner, such fifth Stock Exchange Day shall be @ektm be the Start or
Closing Date or another relevant day as stateldar-tnal Terms
irrespective of whether Market Disruption existsdahe Issuing Bank
shall thereupon determine or replace the prevaiaige of the Initial
Price, Final Price or Closing Price upon calculatxd the Performance or
another relevant value.

(© Where the Issuing Bank believes that it ispagsible or would not
provide a reasonable result to determine or rela®alue of the
Reference Asset at the time of such Market Disouptine Issuing Bank
may conduct an early calculation of the AdditioAatount and/or the
yield and determine the Additional Amount and/a eld. Where the
Issuing Bank has determined the Additional Amount/ar the yield the
Issuing Bank shall inform the Holders of the amoafrthe Additional
Amount and the yield and the rate of interest whidlhcontinue to
accrue on the Loan. The Issuing Bank shall pay etarkerest on the
Principal Amount. The Redemption Amount plus ins¢hall be repaid
on the Redemption Date.

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

(@) Disruption with respect to a Reference Asgette where, in the Issuing
Bank's opinion, any of the following events occurs:
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5.2

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

(if) where calculation or publication of any finalice/exchange
rate/currency price on a specified reference sdiarca Reference Asset
or the underlying assets included in the Referédysset is lacking, is
unavailable or ceases to be published on the specdference source;

(iif) where a material price deviation or a predetimed price deviation
occurs as stated in the Final Terms between tice pfivarious
currencies, exchange rates and/or currency prces;

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

(b) Where, in the opinion of the Issuing Bank, Dfgion 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 informationoltthe Issuing Bank
believes to be relevant in conjunction with caltolaof the Performance
or another relevant value.

Common terms relating to Market Disruption and Digption

The following provision is applicable to all Struoctd 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 appédaball Structured MTNs
except Credit-linked MTN, Currency-linked MTN an@@modity-linked MTN:

@) Where, in the opinion of the Issuing Bank, ¢benpilation, calculation or
publication of any Reference Asset ceases in wiioie part, or the
characteristics of the Reference Assets are chagigeificantly, the
Issuing Bank shall be entitled, upon calculatiomthaf Performance, to
replace such Reference Asset with a comparablenatiee. Where, in
the Issuing Bank's opinion, a comparable alteregtivsuch Reference
Asset is not compiled, calculated and publishedlwre, in the opinion
of the Issuing Bank, the method of calculating Rejerence Asset or the
value thereof is changed significantly, the Issubamk shall be entitled
to make such adjustments in the calculation assteng Bank, based on
sound reasons deems necessary, in order for thalat#bn of the value
of the Reference Asset to reflect and be baselemanner 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 woudtlprovide a fair result to
replace the Reference Asset or adjust the appéicaditulation, the
Issuing Bank may conduct an early calculation efAlditional Amount
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5.3

5.4

and/or the yield and determine the Additional Amtoaumd/or the yield.
Such early calculation shall be based on the neastntly published
value of the Reference Asset. When the Issuing Baskdetermined the
Additional Amount and/or the yield, the Issuing Rafall notify the
Holders of the amount of the Additional Amount awdhe 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 orRibdemption Date.

(© The Issuing Bank is entitled to make any additadjustment or
amendment to the Final Terms as the Issuing Baekndenecessary in
connection with Calculation Adjustment.

Corrections

The following provision is applicable to all Struotd MTNs except Credit-linked
MTN, Currency-linked MTN and Commodity-linked MTN:

Where the official closing price for a Referencesét is corrected within the
number of days from the original publication asmally elapse between a trade
and settlement day in conjunction with spot tradinthe Reference Asset or in
the underlying assets included in the ReferencetAlswever not later than
three Stock Exchange Days after the Valuation 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 isdusedetermine a Closing Price
and/or Initial Price or Final Price or Closing Ryjthe 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
MTNSs:

(a) Where, in the Issuing Bank' opinion, delistingtionalisation,
bankruptcy konkurg proceedings, liquidatiodikvidation), company
reorganisation, compulsory redemption, merger, dgereasset transfer,
share swap, swap offer, public tender offer or lo8imailar event occurs
with respect to equities which constitute a Refeeefssset or a company
whose shares are included in an equities basketwdoinstitutes a
Reference Asset; or where, in the Issuing Bankisiom, a split, new
issue, bonus issue, issuance of warrants or cobleedebentures, reverse
split or buy-back occurs with respect to such auitgar basket of
equities as constitute a Reference Asset, or drer elvent occurs as
specified in these Final Terms or which, in accoogawith practice on
the market for equity-related derivative produatay lead to an
adjustment in the calculation during outstandilmgs$actions, the Issuing
Bank shall be entitled to make such adjustmentisarcalculation of
Performance and/or compilation of Reference Assets) replace the
Reference Asset with a Replacement Reference magseh the Issuing
Bank thereby deems necessary in order to achieaalation of
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5.5

5.6

(b)

(©)

Performance which reflects, and is based on, thesran which such
was previously calculated.

Where the Issuing Bank believes that it woudtlprovide a fair result to
replace the Reference Asset or adjust the appéicaitulation or the
structure of the Reference Asset, the Issuing Baak effect an early
calculation of the Additional Amount and/or thelgi@nd 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 antlie yield, the
Issuing Bank shall notify the Holders of the amoointhe Additional
Amount and the yield and the rate at which intewabtcontinue to
accrue on the Loan. The Issuing Bank shall pay etarkterest on the
Principal Amount. The Redemption Amount plus acdruerest shall
be repaid on the Redemption Date.

The Issuing Bank is entitled to make any additadjustment or
amendment to the Final Terms as the Issuing Baekdeecessary in
connection with Extraordinary Events.

Replacement Reference Asset

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

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

Change in Law

The following terms and conditions are applicablall Structured MTNs:

(@)

(b)

Where, in the Issuing Bank’s opinion, as a egagnce of changes in any
law, ordinance, regulation or equivalent or decidiy a public authority
or changes in the application thereof, or if a deaf moratorium,
currency restriction, embargo, blockade or boyob# central bank, the
Swedish or Finish government or other sovereigm siscthe United
Nations or the European Union, it would be unlawégsentially more
difficult or bring considerable damage to the IsguBanks reputation to
issue and to hold structured MTNSs, or if it becomewful or
essentially more difficult for the Issuing Bankaothird party or bring
considerable damage to the Issuing Banks reputtiibnld, acquire or
divest Reference Assets or to enter into derivatisguments with
respect to a Reference Asset, which may be acqtarkddge the Issuing
Bank's exposure under the Loan (e.g. equities wtocistitute a part of
the Reference Asset), the Issuing Bank may debiatethe Reference
Asset shall be replaced by a Replacement Referssset, or
alternatively adjust the calculation of the Addiizd Amount.

Where the Issuing Bank believes that it woudtlprovide a fair result to
replace the Reference Asset or to adjust the agipéccalculation, the
Issuing Bank may effect an early calculation of Aiddal Amount
and/or the yield and determine the Additional Amtoaumd/or the yield.
Such early calculation shall be based on the nezsntly published
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value of the Reference Asset. When the Issuing Baskdetermined the
Additional Amount and/or the yield, the Issuing Rastall notify the
Holders of the amount of the Additional Amount andhe yield and the
rate of interest which shall continue to accruetenLoan. The Issuing
Bank shall pay market interest on the Principal AntoThe Redemption
Amount plus accrued interest shall be repaid orRibdemption Date.

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

5.7 Increased Risk Management Costs

The following terms and conditions are applicablall Structured MTNs:

@)

(b)

(€)

Where, in the Issuing Bank’s opinion, as a egnence of changes in any
law, ordinance, regulation or equivalent or decidiy a public authority
or changes in the application thereof, or any o#vent or circumstance
not directly referable to the Issuing Banks degateet credit rating
which according to the Issuing Bank would affee suing Bank’s
costs for holding, acquiring or divesting RefereAssets or entering
into, maintaining or terminating derivative instremts relating to the
Reference Asset for the purpose of securing therigBank’s exposure
under the Loan, would increase in a manner whictoisnsignificant for
the Issuing Bank or if the costs, for a reasonradtien as listed above,
for the Issuing Bank’s risk management would inseg@n an, according
to the Issuing Bank, essential way or where, insbaing Bank's
opinion, the risk management costs increase inrmaravhich is not
insignificant, the Issuing Bank may decide thatReference Asset shall
be replaced by a Replacement Reference Asseteonaiively adjust the
calculation of the Additional Amount.

Where the Issuing Bank believes that it woudtlprovide a fair result to
replace the Reference Asset or to adjust the agipéccalculation, the
Issuing Bank may effect an early calculation of Aiddal Amount
and/or the yield and determine the Additional Amioaimd/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 Rastall notify the
Holders of the amount of the Additional Amount andhe yield and the
rate of interest which shall continue to accruatmnLoan. The Issuing
Bank shall pay market interest on the Principal AntoThe Redemption
Amount plus accrued interest shall be repaid orRibdemption Date.

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

Section 6 Subordinated loans

6.1 NBAB may issue subordinated Loans with spettifi@turity (dated subordinated

loans).

Subordination provisions
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6.2

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

In the event of bankruptckdnkurg or liquidation (ikvidation) of NBAB, the right
to receive payment under the dated subordinated Isoeonditional upon payment
in full to all prior ranking creditors.

Early termination — Right to repayment

A dated subordinated Loan may be terminated antheais be accelerated prior to

the stated maturity only in the bankrupt&piikurg or liquidation (ikvidation) of
NBAB.

NBAB may issue subordinated Loans with no df@etimaturity (undated
subordinated loans).

Subordination provisions

The undated subordinated Loan constitutes a daretiunsecured obligation of
NBAB, ranking at leagpari passuwith other undated subordinated loans issued by
the Bank. The undated subordinated Loan is subatetinin right of payment to
NBAB's unsubordinated obligations and NBAB'’s dasedbordinated loans, but
ranks senior to all classes of shares and to ¢ajpitdribution securities.

In the event of bankruptckd@nkurg or liquidation of [ikvidation) 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 onuagated subordinated Loan
where:

- NBAB reports an operating loss; or

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

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

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

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

- 14 days after publication of NBAB's audited amhaccounts of NBAB
disclosing an operating profit;
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6.3

6.4

- the date set for redemption of the Loan; and

- a decree or order being made by a court or agensupervisory authority having
jurisdiction in respect of the same for the liquida or bankruptcy of NBAB or a
resolution being passed for the liquidation or baptcy of NBAB.

Right of utilisation and conversion

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

To the extent required to avoid liquidatidikidation) or bankruptcyKonkurg,
NBAB is entitled to utilise all or parts of the Reipal Amount of the undated
subordinated Loan (including accrued interest an@aks of Interest, if any) for
the purpose of covering losses by writing downRhacipal Amount (including
accrued interest and Arrears of Interest, if aryy)ite amount required to avoid
liquidation (ikvidation) or bankruptcyKonkurg and converting such amount into a
conditional capital contributiorvillkorat kapitaltillskot). NBAB shall primarily
utilise accrued interest and Arrears of Interdsdify). Conversion of an undated
subordinated Loan into a conditional capital cdmitions to shall be mageo rata
with any other undated subordinated loans issuedBAB. Utilisation and
conversion as aforesaid may not be made unlessraitdhe general meeting of
shareholders in NBAB have adopted a resolutiornemtrite-down and
conversion in accordance with these terms and tiondi

The rights of the Holders of undated subordin®d@dNs in respect of the principal
amount and interest utilised as aforesaid will @verted into rights of providers
of conditional capital contributions. Interest wilht accrue on the converted
amount. No dividend may be paid to NBAB’s sharebddduntil each amount that
has been converted into a conditional capital douion has been reinstated as
debt in the balance sheet of NBAB and Holders mageive payment of an
amount that equals the interest that would haveuadoon the converted amount in
the absence of conversion.

Reconversion and reinstatement of the convertemiatrio debt in the balance
sheet of NBAB and payment of compensation for whp#erest shall take place to
the extent NBAB has distributable profits accordiagts most recent balance
sheet. Interest shall accrue on the reconvertedianficom the date of
reconversion in accordance with these terms anditons and the Final Terms.

Termination — Right to repayment

An undated subordinated Loan may be terminatedfa#iolders may claim
payment thereunder only in the bankruptiegrkurg or liquidation (ikvidation) of
NBAB.

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

Early redemption or repurchase of subordin®t@dls may not be made without
the prior approval of the Swedish Financial Supsamy Authority.

Section 7 Early Redemption and repurchase
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7.1 If specified in the Final Terms, the IssuingiBahall be entitled to redeem MTNs
early, in whole or in part, at the Early Redempt#onount together with accrued
interest (if any), on the date or dates set ottiénFinal Terms. The Principal
Amount of MTNs are reduced by the Reduction Amamthe Early Redemption
Date.

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

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

Holders shall provide the Issuing Bank with ariyesgdemption notice no later
than 45 days prior to the relevant redemption datieh notice of early redemption
is irrevocable.

7.3 Upon early redemption of zero coupon MTNs,rédevant 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
(1+n'

r=  the ask rates@ljranta), expressed as a percentage, quoted by the Issuing
Bank for Swedish Government Bonds with an outstagtierm to maturity
corresponding to the remaining term of the Loarthtnabsence of such ask
rate, the bid rate&kfpréntg 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 Raferinterest Rate or
Reference Yield as stated in the Final Terms.

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

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

Section 8 Withholding tax

Payment with respect to MTNs shall be made witliaauction of taxes or charges, provided
that the Issuing Bank is not obliged to effect sdetuctions 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 additiomaumts as required to ensure that the Holders,
on the due date, receive a net amount equal tartioeint that the Holders would have received
had no deduction been effected. Such additionabatsashall not, however, be paid where:

)] The Issuing Bank is NBAB and the Holder is lialwgaxation in Sweden, or
where the Issuing Bank is NBF and the Holder isléidgo taxation in Finland;
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(i) The Holder is liable to taxation in Sweden or Fialdor any reason other than
merely being a holder of rights under MTNSs; or

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

In addition, no such additional amount is payableldvlders where the tax deduction or the
charge is imposed in accordance with EU Directid@3248/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 Dece@®f@l, or any other Swedish or
Finnish Act or regulation which implements the adonentioned Directives or in any other
manner is the result of the aforementioned meeatirigirectives.

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

of taxes or charges, the Issuing Bank shall beledtio effect an early redemption of all
outstanding MTNs under a Loan. Redemption of MThilghen be made with an amount
corresponding to the nominal amount of the MTNs @ny 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 eaglgemption, the Issuing Bank shall notify the
Holders in accordance with section 15 no later 8@&days prior to, and no earlier than 60 days
prior to, the early termination date. In the ewsithholding tax is introduced in Finland and
Sweden and, pursuant to such Finnish or Swedidthueliding tax the Issuing Bank is obliged to
effect deductions as referred to in the first peapg, the Issuing Bank reserves the right to
obtain the following information regarding each e

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

(i) The number of debt instruments held by théddoand their nominal amount.

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

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

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

9.1 Each Loan shall be repaid at the Redemptionufméas specified in the Final
Terms) on the Redemption Date. If specified inkmal Terms, the Redemption
Date may be deferred to a later date pursuanttadhditions 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 tueurrence of a Credit Event or
other circumstance specified in these terms anditons be entitled to write down
the Principal Amount of the Loan (including accrueigrest) in whole or in part
and thereby discharge its obligation to redeenMiils at an amount that is lower
than the principal amount of the MTNs (or by nompawyt if the Loan is written
down in whole). Irrespective of the amount of regéon payment the Principal
Amount of the MTNs will on the Redemption Date bduced by the Reduction
Amount.

9.3 If specified in the Final Terms, certain MTNaybe 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.
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9.4

9.5

9.6

9.7

9.8

9.9

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

Payment of the Redemption Amount and, wherécatype, 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@wrency Exchange. A
Currency Effect may arise as a result of the Cusrdfxchange due to positive or
negative changes of the relevant exchange rate.

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

Payment of the Redemption Amount and, wherécalye, 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 joriie due date if generally
applicable on the Swedish bond market.

Provided that the Holder, through an Accour¢i@r, has designated a bank
account into which payment of the Redemption Ampimeérest or other yield shall
be made, payment will be made to such account ghriPC on the respective due
date. In no such designation is registered, VPC ol the due date, deliver the
relevant amount to the Holder on the registeredessdof the Holder as of the
Record Date.

Loans with fixed interest, Inflation-Linked Intesterate adjustment or zero coupon
MTNSs are subject to the Business Day Conventionl8iing 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 subjedh®Business Day Convention
"Modified Following Business Day", unless otherwsgecified in the Final Terms.
Interest will then be calculated on an adjustedr@djusted basis, as set out in the
Final Terms.

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

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

In the event that VPC is prevented to make agnm 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 recéw@dhe Issuing Bank or the
reason for delay has ceased.

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

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

Section 10 Default interest

10.1 In the event of any default in payment, defenterest is payable on the due and
unpaid amount from the due date up to and incluttiegday on which payment is
made at a rate of interest equal to the average®fveek STIBOR with respect to
Loans denominated in SEK, one week EURIBOR witipeesto Loans
denominated in EUR and, with respect to Loans deémeated in any other currency,
the rate of interest stated in the Final Term&aoh case plus two percentage
points. STIBOR and EURIBOR shall thereupon be distadd on the first Business
Day of each calendar week during the period ofdefllotwithstanding 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
relevant Loan on the relevant due date plus twogregage points. Default interest
is not capitalised.

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

Section 11 Prescription

Claims against the Issuing Bank for the paymert BEdemption Amount shall be prescribed
unless made within ten years after the relevaneRgtion Date. Claims against the Issuing
Bank for the payment of interest or other yieldllsba prescribed unless made within three
years after the relevant Interest Payment Date I3$weng 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 Red@mnpAmounts and three years for claims in
respect of interest amounts and other yield. Whegrescription period is interrupted through
any acknowledgement, claim or reminder a new pigsan period shall commence on the date
of the interruption or, where the prescription pdris interrupted through legal proceedings or
the claims for payment is brought before in a ctawt enforcement authority or in arbitration
proceedings, bankruptckdnkurg proceedings or proceedings for a judicial comipasiwith
creditors ¢ffentligt ackord, a new prescription period shall commence ordtte on which a
judgment or final decision is rendered or the pdore is otherwise terminated.

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

12.1 The Issuing Bank is entitled to make any amand to these terms and conditions
that is approved at a meeting of Holders or is aygul by all Holders of the
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12.2

12.3

relevant MTNs. The Issuing Bank shall promptly fiothe Holders of any
amendment to the terms and conditions accordartbesettion 15.

The Banks and Dealers are entitled to agremprincrease or decrease in the
Programme Amount. Furthermore, new Dealers mayppeiated and an existing
Dealer may be replaced or otherwise cease to leakebunder the MTN
Programme.

In addition to the provisions of section 1@ ks 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 Terrosdier to correct any manifest
error or to the extent appropriate upon a changgplicable mandatory law.

Section 13 Meeting of Holders

13.1

13.2

13.3

134

13.5

The Issuing Bank is entitled to convene a mgeif 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-tehtheoAdjusted Loan Amount.

A written notice of a meeting of Holders slalprovided to the Holders through
VPC no later than twenty Business Days prior tontteeting, 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. Triaice shall contain (i)
information regarding the time and place of the tinge (i) an agenda listing the
matters to be addressed at the meeting and @@saription of the main content of
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 tddbalers.

In addition to the Holders, the Dealers amdagentatives of the Issuing Bank and
their assistants, also board members, the mandgiegfor and other senior
executives of the Issuing Bank and the Issuing Baakditors 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 attorneyi we provided by the Issuing
Bank.

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

The Issuing Bank shall appoint a chairmaheaieeting. The chairman shall
prepare a list of Holders that are present (or degyesented) with right to vote at
the meeting, with information on the proportiortleé 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 aslddf according to section 13.10
is entitled to vote at the meeting and shall b&ushed 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 themiee declares itself to
represent at the meeting. The Issuing Bank or anatbmpany in the Nordea
Group shall not be entitled to vote and shall roirzluded in the Voting Register.

253 (273)



13.6

13.7

13.8

13.9

The chairman shall procure that minutes apé &ethe meeting of Holders,
recording the participants at the meeting, the enaithiddressed at the meeting,
voting results and resolutions that are passedVbtiag Register shall be recorded
in, or appended to, the minutes. The minutes &leadligned by the chairman and be
verified by at least one additional person appdiitg 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 TemasConditions shall be
appended to the minutes and be submitted to VP@iebissuing Bank. The

minutes shall be safe kept by the Issuing Bank.

The meeting of Holders constitute a quorummitelders representing not less
than one-fifth of the Adjusted Loan Amount are praqor 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 Laamount are present (or
represented) at the meeting:

(a) approval of an agreement with the Issuing Bamémother party with respect
to a change of the Redemption Date, reductionefitincipal Amount,
change in relevant currency of Loan (unless thaghan currency is effected
by operation of law), change of Interest PaymerteDa any other term and
condition relating to interest or other yield;

(b) approval of a substitution of debtor, othartta 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 convenddlamnecessary proportion of the
Adjusted Loan Amount represented at the meetingibaibbeen reached for the
meeting to constitute a relevant quorum withintjhminutes of the scheduled
opening of the meeting, the meeting shall be adjgdifor ten Business Days.
Where the meeting form a quorum with respect ttaggrbut not all, matters which
are to be resolved upon at the meeting, the mestaygbe adjourned after
resolutions have been passed on those matterdifon whe meeting constituted a
quorum. A notice that the meeting has been adjauane details of the time and
place for the continued meeting shall promptly ispatched to the Holders through
VPC. An adjourned meeting of Holders constituteiargm when resumed if any
Holder entitled to vote is present (or represenatdhe meeting (irrespective of the
number of MTNSs held by the Holder) within thirty mites from the scheduled
opening of the resumed meeting. The Voting Regmtepared in accordance with
section 13.5 shall continue to apply also whendjowsined meeting is resumed.

Resolutions at meetings of Holders are pdsgedting. Each Holder entitled to
vote shall have one vote per each MTN held by tblelét. A nominee in respect of
nominee-registered MTNs (but not other Holder®nstled to split the votes on a
specific matter (e.g. by partly voting for and paggainst a proposed resolution).
An Extraordinary Resolution is passed by three-4guanajority of the votes cast
or, when an adjourned meeting is resumed, by simgierity. Any other

resolution is passed by simple majority of the satast. Such other resolutions
may,inter alia, constitute:
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(@) aconsentto a proposed amendment to the terchsonditions of the Loan,
provided that the amendment does not require araéxtinary Resolution;

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

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

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

13.10 The nominee in respect of nominee-registeféNs shall be deemed to be the
Holder of such MTNSs 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 witértificate from the nominee
confirming that the beneficial owner was a holdiethe MTNs five Business Days
prior to the meeting and the size of such perdwiing. In such event the
beneficial owner shall be deemed to be the Holdethfe purpose of this section
13.

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

13.12 The Issuing Bank is entitled to adopt andgrtbe further rules of procedure for the
meeting of Holders, in addition to the provisioe$ aut in this section 13.

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

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

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

Section 14 Substitution of debtor

The Issuing Bank may, having given not less thatythor 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 theddarGroup (which bank will assume the
obligations of the Issuing Bank), provided that ttensferee 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 tlmah. Notwithstanding the aforesaid, NBAB
has an unconditional right to substitute NBF arsliase NFBs obligations under a Loan.

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

255 (273)



Section 15 Notices

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

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

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

Section 16 Confidentiality

The Issuing Bank reserves the right, with respe&ttuctured MTNs or MTNs in relation to
which any other bank in the Nordea Group has aatddealer, 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, (i) [the aggregate of MTNs and the teantsconditions of such MTNs] and (jii),
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
Issuing Agent or the Issuing Bank will submit apeagpriate application for such admission

with The OMX Nordic Exchange in Stockholm or su¢hey securities exchange or
marketplace as specified in the Final Terms. Theitgy Bank shall take any measures that may
be required in order to maintain the relevant adiorsfor 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 offeMdNs under a Loan upon the occurrence of
any event of an economic, financial or politicalura which in the opinion of the Issuing Bank
could jeopardize a successful offering of the rafg\_oan.

The Issuing Bank may from time to time create @sdé 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 integ@sany) and the price of such further MTNs
upon issue). Such further tranches of MTNs wilcbasolidated and form a single series with
the outstanding MTNSs in respect of the Loan. Arfgmences in the terms and conditions to
Loan or MTNSs will, unless the context otherwiseuiees, include all MTNs in the series after
consolidation with the MTNSs issued in the furthesue.

Section 19 Nominee registration
The relevant nomineddfvaltarer) shall for the purpose of these terms and conditize
deemed to be the holder of MTNs which are nomimegsteredfrvaltarregistreradé

pursuant to the Swedish Financial Instruments ActoAct, except as otherwise explicitly
provided in section 13.10.
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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, bagcahd blockades applies even if an
aforementioned entity takes such measures, objecuo such measures.

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

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

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

Section 21 MTNs issued under Danish and Finnish law

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

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

Section 22 Governing law and jurisdiction

The Terms and Conditions shall be governed by candtrued in accordance with the laws of
the country stated in the Final Terms and MTNsldleteemed to be issued under such law.
The Final Terms may specify Swedish, Finnish oriBtataw as the governing law.

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

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

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

These Terms and Conditions have prepared in tB)eariginal counterparts of which the
Dealers have each received one.
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It is hereby confirmed that the above Terms andd@imms are binding on us.
Stockholm, 4 June 2008

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

Sections and paragraphs referred to in this Annave Teferences to the corresponding sections
and paragraphs in the Terms and Conditions.
MTNS ISSUED UNDER FINNISH LAW

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

Section 1 Definitions

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

"Account Operator" means an institution to whichkARas granted a licence to act
as an account operator and conduct registratiotisein
securities register pursuant to the Finnish Seearystem
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 pursuariteéd-tnnish Securities System
Act (826/1991) and the Finnish Securities Accous
(827/1991);,

Section 3  Registration of MTNs

Sections 3.1 and 3.2 shall be replaced by thewiatig 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 aepH by the following provision:

"The Redemption Amount and, where applicable, egeor 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 ARKIss and provisions to those persons who
are entitled to the payments. APK's rules and gions in force from time to time are available

atwww.apk.fi."
Section 11 Prescription

Section 11, first paragraph shall be replaced bgy fibllowing:
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"The right to payment of any Principal Amount anterest or other yield shall be prescribed
three years after the Redemption Date or the Ist&ayment Date. Funds reserved for any
payment which is prescribed shall inure to theifggBank."

Section 13 Meeting of Holders
Section 13.2, first and second sentences shakplaced by the following:

"Notice to attend meetings of Holders shall be j@higld 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 replacetthéyollowing:

"A copy of the minutes shall be available at tteisg 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 adiegdiand a new notice to attend a meeting of
Holders when resumed shall be sent to Holdersaordance with section 15 below."

Section 13.9, third sentence shall be replacedbydllowing:

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

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

"Notices regarding outstanding MTNSs shall be puigdtsby 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\eifritial Terms

for the respective MTNs. Written notice may alscsbat to Holders at the address registered in
the Issuing Bank's register. Where MTNs have bssumed as dematerialised securities, notice
to Holders may be sent via APK and Account Opesatidptices shall be deemed received by
Holders on the day on which they are publishednatagonal daily newspaper, on a relevant
website or in APK or, where the notice has beemtseaugh a written letter, on the seventh day
after despatch of the letter. Notice to NBF shalbdeemed duly delivered the day after despatch
where sent to NBF, Aleksis Kivis katu 9, Treasurgukkts, 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 fibilowing:

"Information regarding prices and changes in pri@éng 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:
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"The Finnish Securities System Act (826/1991) dredRinnish Securities Accounts Act
(827/1991) as well as APK's regulations and prowisishall apply to nominee-registered
MTNSs."

Section 20 Limitation of liability, etc.

Section 20, final paragraph shall be deleted.

MTNS ISSUED UNDER DANISH LAW

The Terms and Conditions for MTNs that are expi$ssde governed by Danish law shall
apply as amended by the terms set out blow.

Section 1 Definitions

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

"Business Day" Business Day Sweden, Business Ddg#d 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 jigtiech stated
in the Final Terms;

"Business Day Denmark" A day other than a Satuaite§unday or public holiday, on
which commercial banks and domestic capital mares
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 bgy 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. Fuegkrved for any prescribed payments shall
inure to the Issuing Bank.

Section 13 Meeting of Holders

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

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

Section 13.6, fourth sentence shall be replacetthéyollowing:

"A copy of the minutes shall be available at tteisg Bank no later than ten Business Days

after the meeting of Holders."
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Section 13.8, second sentence shall be replac#ueldpllowing:

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

Section 15 Notices

Section 15, first paragraph shall be replaced b fibllowing:

"Notices regarding issued MTNs shall be publishethie Issuing Bank in a national daily
newspaper in the jurisdictions in which MTNs haeeib offered to the public or on the Issuing
Bank's website as stated separately in the FinahJ &r the respective MTNs. Written notice
may also be sent to Holders at the address regiisieithe Issuing Bank's register. Notices shall
be deemed received by Holders on the day afteiqatinn in a national daily newspaper or on
the relevant website and on the seventh day dfécletter has been sent."

Section 15, third paragraph shall be replaced by fibilowing:

"Information regarding prices and changes in pria@éng 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 subsequenteringtadjusted.
Section 20 Limitation of liability, etc.

Section 20, final paragraph shall be deleted.
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Form of Final Terms
for the loan no. [ ] (the “Loan”)
made under Nordea Bank AB (publ)’'s and Nordea BanlEinland 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 andiooisdiet out below. The Terms and
Conditions are set out in the Banks’ Base Prosgdotuthe MTN Programme. Terms used but
not defined in these Final Terms shall have theesamaning as set out in the Terms and
Conditions.

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

INFORMATION REGARDING THE LOAN

Type of Loan

[Brief description/summary of the Loan and of 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 andeiévant, the structure of possible baskets and
indexes and if relevant participation ratio, invesit area, credit risks and other essential
information.]

[If the Reference Asset is a fund consider theofelhg; [The Fund is not subject to Swedish
fund legislation, the underlying reference fund hasbeen approved by the Swedish Financial
Supervisory Authority and the Swedish Financial Suisory Authority does not exercise any
supervision.)/ [The fund has been approved by thgdish Financial Supervisory Authority in
accordance with the Swedish Act on Investment F((2d84:46) 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 thierence 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 descriptiocestain terms applicable to the Loan [and
relevant reference assets] and is only indentéakititate the investor's understanding of the
terms and conditions applicable to the Loan. Thapdete 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 12-24 of the Base Prospectus.

[Risks associated withstructured MTNs

As described in the Base Prospectus the yieldtstreifor structured MTNs is sometimes
complex and may contain mathematical formulae latimships which are difficult for the
investor to comprehend and compare with other invesst 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 tangygequences as regards the value of, and
the yield on, the MTNs. Past performance of comasg investments is not to be regarded as
an indication of future yield. With respect to eéntreference 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 [ il Base Prospectus the following risks are
associated with this Loan.

[A brief description is provided here of the rigiggecifically associated with the type of notes in
guestion as well as the performance structureeof.t@an.The risks addressed herein must
relate to the risks described in the Base Prospttu

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;

Brokerage fees:

Use of loan proceeds:

Conflict of interests:

Tax aspects:

Incentive:

Right to cancel the issue:

[In connection with the issuancehig$ type of Loan, the
Issuing Bank incurs costs for, among other thipgsguction,
distribution, licences, stock exchange listing ask
management. In order to cover these costs, thengs8ank
charges brokerage fees and commission. [The coriamiiss
included in the price and amounts to a maximum bpgr cent
per year, calculated on the Nominal Amount of tloart]]

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

[Brokerage fees are payable iarti@unt of [ ] on the total
amount.]

[Stated only if the useroEgeds differs from what is stated on
page 80 of the Base Prospectus.]

$pecify only in case there are conflicts of inteneselation to
the MTN that are not disclosed in the Base Progskct

Ifsert a brief description of the tax treatmentaafinvestment
in the Loan if the particular structure of the Lomnsuch that it
is not already addressed in the Base Prospectus

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

[the structured products suppliedssulng Bank contain
reference toflind units/ other Reference Adsedministered 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 salbe
form if a percentage of the capital invested (dbes
percentage increase?)

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

* A combination of both

e [other]

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

2].]
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Licences:

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

As stated in the Base Prospectus each investoramssess the suitability of an investment in the
Loan in light of his own financial situation. Eaiclvestor should, in particular, possess
sufficient knowledge and experience to make an@pate assessment of the relevant MTN, of
the advantages and disadvantages of an investmtrd relevant MTN and of the information
provided or referred to in the Base Prospectusiadisas 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/tarctres, [1] and [2].];

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

[Stated if other than the Issue Date]

Means the [ ]. Where such a slapt 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 Anmiand Supplemental
Amount/other];

K
Nominal amount [ ];

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

[Unsubordinated MTNs/dated suboatitd MTNs/undated
subordinated MTNs];

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

[Specify if the MTNs are Structured MTN and, iftke,type of
Structured MTN. The type of Structured MTN is r@heor the
applicability of section 5.1 (Market Disruption aldsruption),
5.2 (Calculation Adjustment), 5.3 (Corrections) &nd
(Extraordinary Events). The terms set out in thenieand
Conditions are standardised and may need to be daten
pursuant to these Final Terms. This is particulastyin relation
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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:

to Structured MTN that are not specifically addezb section
5.1 in the Terms and Conditions and with respediteed-
portfolio MTN and other MTN the structure of whmmbines
several types of reference assets. Specify asvi&]IfMTN are
Structured MTN and constitute Equity-linked MTN éWerse-
convertible MTN / Credit-linked MTN / Fund-linked ™ /
Commodity-linked MTN / Currency-linked MTN / Inddiked
MTN / Mixed-portfolio MTN /other type of MTN

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

[]
[]

[]

[]

[]
[]

[Stated if other than as stated in the Terms anu{fions]

[]

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

[The date for determination of Final (3H1 ] 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 Creidikéd MTN if

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

[] [] [] []
[]
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Additional Amount: [Comprises the higher of:
Principal Amount x Index Figure x Basket Performanc
and
zero.

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

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

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

Performance: [Calculation of the Reference As&atiformance.]

Net Asset Value: [Means for each Reference Assenéh asset value upon
calculation of the Basket Performance as follows:

[] [] [] []

Measurement Period: [X]

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

Yield Period: [X]

Range: [X]

Price Cap: [X] [The price determined by the IssuBamk not later than the
Issue Date]

Price Floor: [X] [The price determined by the IsguBank not later than the
Issue Date]

Determined Price: [X] [The price determined by Ik®1ing Bank not later than the
Issue Date]

Limit: [X] [The limit determined by the Issuing Bamot later than the
Issue Date]

Max Yield: [X] [The maximum yield determined by thlesuing Bank not later

than the Issue Date]

Minimum Yield: [X] [The minimum yield determined kifie Issuing Bank not later
than the Issue Date]

Start Date: [ ][or where such a day is not a¢&tBxchange 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 Disiup
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Initial Price:

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 Asské Closing Price on the
Start Date as determined by [the Calculation Adesuiing
Bank]]

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

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

[ ][or where such day is not aof&tExchange Day/Business
Day], [Stock Exchange Day/Business Day in accordawth the
stated [Stock Exchange Day or Business Day Cormejntaking
into account the provisions regarding Market Disiarg

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

[ ][or, where such day is not &oj&k Exchange Day/Business
Day], [Stock Exchange Day/Business Day in accordawth the
stated [Stock Exchange Day or Business Day Cormentaking
into account the provisions regarding Market Disiarg

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

[The Following Stock Exchange Day. This entaild iha Stock
Exchange Day occurs on a day on which the exchisngat open
for trading, it shall be deferred to the followiBtpck Exchange
Day.]

[Modified Following Stock Exchange Day. This emsdihat if a
Stock Exchange Day occurs on a day on which anasgghis not
open for trading, it shall be deferred to the imratady following
Stock Exchange Day in the same calendar monthsutites day
falls in the next calendar month, in which casertievant day
shall occur on the immediately preceding Stock Bxcje Day.]

[Preceding Stock Exchange Day. This entails tharevla Stock
Exchange Day occurs on a day on which an exchangat iopen
for trading, it shall be brought forward to the iednately
preceding Stock Exchange Day.]

For each Reference Asset, mearslitheing exchanges:

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

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

For each Reference Asset, means the following exgsa

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

(] (] [x] (x]

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

[X] [For each Reference Assainmithe 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-letkMTN and
Index-linked MTN as well as for other MTN of reletya

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

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

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

Upon request (the Issuing Bank/Calculation Agehdlisorove
that the [x]market traded [the Reference Asset/iRefe 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 thangftgr the Issuing
Bank has received payment under the Reference .Asset

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

Bpecify if necessary in relation to a Credit-linkdd@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 netessispecial
rules is determined from case to case.]

Tlo be stated for all fund-linked notes if Fund Evenis
applicablg

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

[Specify for Structured MTN he following provisions, which are
set out in section 5.1 in the Terms and Conditiapgly to the
MTN. Insert relevant provision in section $/1[Section 5.1 in

the Terms and Conditions apply to the MTN, ameraietbllows.
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Changed calculation:

Correction:

Extraordinary Events:

Replacement Reference
Asset

Terms relating to Early
Redemption/Redemption

Early Redemption:
Early Redemption Date:

Early Redemption Level:

Early Redemption Amount:

Reference Yield:

Reference Interest:

Amortisation:

Amortisation Dates:

Use this alternative if the wording in section gded amendment
for the purpose of the particular MTN

Specify for certain Structured MTN, see sectionrbthe Terms
and Conditiong|[The following provisions, which are set out in
section 5.2 in the Terms and Conditions, applyheMTN. 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 admant for the
purpose of the particular MTN

Bpecify for certain Structured MTN, see sectionirbtBe Terms
and Conditiong[The following provisions, which are set out in
section 5.3 in the Terms and Conditions, apply&MNTN. Insert
relevant provision in section §.B8[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 adreant for the
purpose of the particular MTN

pecify for certain Structured MTN, see sectionrbthe Terms
and Conditiong[The following provisions, which are set out in
section 5.4 in the Terms and Conditions, applyheMTN. 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 admant for the
purpose of the particular MTN

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

[X]/asset set by the Issuing Bank [replaces theRete Asset
under certain conditions stated in these termsepl&ement

Reference Asset shall replace a Reference Asseheaning the
date determined by the Issuing Bank.]

[Applicable]
[X]
[X]
[X]
[X]
[X]

[Applicable/Not applicable]
[X]
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Amortisation Amount: [X]

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

Deferred Redemption Date:  [X]

Business Day Convention: [State applicable BusidegsConvention pursuant to 9.7 of
the Terms and Conditions or other applicable Bussirigay

Convention[ 1].]

Interest on arrears: [Specify Applicable Intereas8 Rate, if other than EURIBOR
or STIBOR]

General Terms and
Conditions relating to

MTNs

Administrator: []

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

Clearing: [VPC, APK, VP Euraclear or other]

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

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

Applicable law: [Swedish/Finnish/Danish]

Other applicable terms: [X]

LIABILITY

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

Stockholm/Helsinki, [ ]

[Nordea Bank Finland Abp/Nordea Bank AB (publ)]
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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: +358 9 165 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

Euroclear Sweden AB
Box 7822

103 97 Stockholm

Tel: +46 8 402 90 00

Euroclear Finland Ab

[ ]

VP Securities A/S
[ ]

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
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