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NORDEA BANK AB (publ) 

NORDEA BANK FINLAND Abp

Medium Term Note Programme 

in the amount of Fifty Billion Swedish Kronor (SEK 50,000,000,000) 

Under this Medium Term Note Programme (the "MTN Programme"), Nordea Bank AB (publ) ("NBAB") and Nordea Bank Finland Abp ("NBF") (jointly referred to as the "Banks" and individually as the "Bank") are entitled to raise loans on the capital market in Swedish kronor or in Euro with a maturity of not less than one month and, at a maximum, perpetual maturity, within the scope of an outstanding nominal amount from time to time of fifty billion kronor (SEK 50,000,000,000) or the equivalent thereof in Euro.  Loans shall be raised through the issuance of negotiable promissory notes, referred to as Medium Term Notes ("MTN").  When calculating the programme amount, loans in Euro shall be translated into Swedish kronor in accordance with the provisions set forth in the General Terms and Conditions referred to below.  Loans under the MTN Programme will be taken up regularly or on repeated occasions during a period of twelve months.  Notes issued under the MTN Programme will, where so agreed, be registered on Stockholmsbörsen [the Stockholm Stock Exchange] or another securities exchange in connection with the issuance of notes.  Notes issued under the MTN Programme are linked to the account-based system maintained by VPC AB ("VPC"); accordingly, no physical securities will be issued.  Clearing and settlement in conjunction with trading will take place in the VPC system or such other clearing system as stated in the Final Terms.

The specific terms for a note are stated in the Final Terms published pursuant to this Base Prospectus.  In the event the Banks issue notes of a type other than stated in the Base Prospectus, such type of note will be described in a supplement to the Base Prospectus.  The supplement will be submitted to the Swedish Financial Supervisory Authority for approval and thereafter published. 

Under this MTN Programme, MTN may be issued for a principal amount of less than fifty thousand Euro (€50,000) or the equivalent thereof in Swedish kronor.

This Base Prospectus is dated 7 June 2007

Arranger

Nordea Bank AB (publ)

The notes have not been and will not be registered under the U.S. Securities Act of 1933 as amended (the “Securities Act”) and, subject to certain exceptions, notes may not be offered, sold or delivered within the United States or to U.S. persons.

This prospectus (the "Base Prospectus") constitutes a base prospectus in accordance with Article 5.4 of the Prospectus Directive and Chapter 2, section 16 of the Financial Instruments Trading Act (1991:980).  The Base Prospectus has been approved by the Swedish Financial Supervisory Authority. 
NBAB, with its registered office in Sweden, is responsible for the content of the Base Prospectus as it relates to NBAB.  NBAB has taken all reasonable cautionary measures to ensure that, to the best knowledge of NBAB, the information in the Base Prospectus accords with the factual circumstances and that nothing has been omitted which might affect its import.  To the extent provided by law, the Board of Directors of NBAB is responsible for the content of the Base Prospectus as it relates to NBAB.  NBAB's Board of Directors has taken all reasonable cautionary measures to ensure that, to the best knowledge of NBAB's Board of Directors, the information in the Base Prospectus accords with the factual circumstances and that nothing has been omitted which might affect its import.  The Base Prospectus has not been reviewed by NBAB's auditors.

NFB, with its registered office in Finland, is responsible for the content of the Base Prospectus as it relates to NFB.  NFB has taken all reasonable cautionary measures to ensure that, to the best knowledge of NFB, the information in the Base Prospectus accords with the factual circumstances and that nothing has been omitted which might affect its import.  To the extent provided by law, the Board of Directors of NFB is responsible for the content of the Base Prospectus as it relates to NFB.  NFB's Board of Directors has taken all reasonable precautionary measures to ensure that, to the best knowledge of NFB's Board of Directors, the information in the Base Prospectus accords with the factual circumstances and that nothing has been omitted which might affect its import.  The Base Prospectus has not been reviewed by NFB's auditors.

The Base Prospectus is to be read together with all documents incorporated by reference (see the section entitled "Information incorporated in the Base Prospectus by reference” below), the Final Terms for each offer under the MTN Programme and any supplements to the Base Prospectus.

Offerings under the MTN Programme are not directed to any person whose participation requires any prospectus, registration or measures beyond what is prescribed by Swedish law.  Offerings under the MTN Programme are not made, whether directly or indirectly, in any country where such offer violates any law or other regulations in such country.  The Base Prospectus may not be distributed to or in any country where the distribution requires registration or measures beyond what is prescribed by Swedish law or which violate any law or other regulations in such country.  See below regarding specific sales restrictions and other restrictions.  

Neither the Base Prospectus nor the Final Terms constitute any recommendation to subscribe for or acquire MTN issued under the MTN Programme.  Each recipient of the Base Prospectus and/or Final Terms must conduct an independent assessment of the Banks and the Nordea Group based on the content of the Base Prospectus, all documents 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 supplements to the Base Prospectus.  Potential investors are encouraged to read carefully the section entitled "Risk Factors" on pages 11-19 of this Base Prospectus.

Every investor must assess the tax consequences which may arise due to subscription, purchase or sale of MTN issued under the MTN Programme and, in conjunction therewith, consult with tax advisers.

On 7 June 2007, the Base Prospectus was approved and registered by the Swedish Financial Supervisory Authority in accordance with the provisions of Chapter 2, section 26 of the Financial Instruments Trading Act (1991:980).  The aforesaid does not, however, entail any warranty from the Swedish Financial Supervisory Authority that factual information provided in the prospectus is correct or complete.

Apart from the Swedish Financial Supervisory Authority's approval of this Base Prospectus as a base prospectus issued in accordance with the Prospectus Regulation and the Financial Instruments Trading Act (1991:980), neither the Bank nor the Dealers (as defined in this Base Prospectus) have taken any measure, and will not take any measure, in any country or in any jurisdiction which allows a public offering of MTN or holding or distribution of any material regarding such offering, or in any country or in any jurisdiction in which measures for such purpose are required.  Persons who have received this Base Prospectus or any Final Terms undertake, vis-à-vis the Issuing Bank and relevant Dealer, to comply with all applicable laws, ordinances and regulations in each country and jurisdiction in which they purchase, offer, sell or deliver MTN or hold or distribute such offering material, in all cases at their own expense.
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Bazinio prospekto santrauka
Ši santrauka yra tik Bazinio prospekto įvadas ir visi sprendimai priimti siūlymą pagal MTN programą turi būti daromi vadovaujantis visu Baziniu prospektu ir atitinkamomis Galutinėmis sąlygomis. Bankai ir Bankų direktorių valdybos yra atsakingi už šioje santraukoje esančią arba į ją neįtrauktą informaciją tik tuo atveju, jei tokia informacija yra klaidinanti ar neteisinga kitų Bazinio prospekto dalių atžvilgiu. Jei dėl Baziniame prospekte esančios informacijos pateikiamas ieškinys ne Švedijos teisme, investuotojui gali tekti padengti prospekto vertimo išlaidas.

Ši Bazinio prospekto santrauka kartu su Bazinio prospekto 20 puslapyje esančiu skyriumi „MTN – sąlygos ir struktūra“, pagal situaciją, yra laikomi ir bendru MTN programos aprašymu. 
	Bankas emitentas:
	„Nordea Bank AB“ (vieš.) (NBAB) ir (arba) „Nordea Bank Finland Abp“ (NBF), kartu vadinami Bankais.

Bankai, vykdo bankininkystės veiklą Švedijoje ir Suomijoje pagal „Nordea Group“ organizacijos veiklos apimtį. Bankai kuria ir parduoda finansų produktus bei paslaugas privatiems klientams, įmonėms ir viešajam sektoriui.

„Nordea Group“, Bankai emitentai ir atrinkta finansinė informacija apie Bankus emitentus yra aprašyti ir šio Bazinio prospekto 79-103 puslapiuose.



	Tvarkytojas:
	NBAB



	Prekybininkai:
	NBAB, NBF ir „Nordea Bank Danmark A/S“ (NBD) arba kitas prekybininkas, kurį paskyrė NBAB ir (arba) NBF.



	Programos suma:
	50,000,000,000 Švedijos kronų



	MTN:
	Vienašalės skolos priemonės, įregistruotos pagal Finansinių priemonių sąskaitų įstatymą, ir, kurias išleido Bankai emitentai paskoloms pagal šią MTN programą, ir, jei tinkama, pagal MTN programą NBAB išleisti subordinuoti skolos vertybiniai popieriai Bendrosiose sąlygose ir Galutinėse sąlygose nurodytomis vertėmis ir vadovaujantis šių sąlygų nuostatomis.



	Sąlygos:
	Paskoloms galioja bendrosios sąlygos (Bendrosios sąlygos), nustatytos šiame Baziniame prospekte. Galutinės sąlygos (Galutinės sąlygos) sudaromos kiekvienai paskolai. Jose yra įtrauktos papildomos sąlygos skolos vertybiniams popieriams, kurios kartu su Bendrosiomis MTN programos sąlygomis sudaro visas MTN sąlygas.



	Siūlymas:
	MTN pagal MTN programą gali būti siūlomi instituciniams investuotojams profesionalams ir vadinamiems mažmeniniams klientams viešųjų siūlymų metu arba ribotoms investuotojų grupėms. MTN gali siūlyti vienas ar daugiau bankų, veikiančių kaip sindikatas arba per pardavimų grupę.



	Valiuta:
	Švedijos krona arba euras, arba kita valiuta, nurodyta Galutinėse sąlygose.



	MTN klasifikavimas pagal teisę gauti mokėjimą:
	Pagal MTN programą išleisti MTN reiškia besąlygiškus ir garantu neužtikrintus Bankų skolinius įsipareigojimus ir iš pirmenybės teisių perspektyvos yra klasifikuojami pari passu su garantu neužtikrintais Bankų kreditoriais.

Pagal MTN programą NBAB gali išleisti subordinuotus skolos vertybinius popierius su įvairiomis pirmenybės teisėmis, kurios visos yra klasifikuojamos kaip žemesnio lygio palyginti su NBAB garantu neužtikrintais kreditoriais.



	Išpirkimo terminas:
	Trumpiausiai vienas mėnuo (30 dienų) ir ilgiausiai neterminuotas išpirkimas.



	Kaina:
	MTN gali būti išleisti nominalia verte ir su nuolaida arba premija.



	Kitos emisijos:
	Bankai turi teisę kartkartėmis išleisti papildomas MTN dalis pagal galiojančią paskolą, jei tokiems MTN visais atžvilgiais galioja tos pačios sąlygos kaip ir galiojančiai paskolai (arba visais atžvilgiais, išskyrus pirmąjį palūkanų mokėjimą arba MTN kainą), kad tokios papildomos MTN dalys būtų sujungtos ir kartu sudarytų vieną seką su jau turimais neapmokėtais MTN.



	Palūkanų/pelno sudėtis:
	MTN gali būti išleisti su fiksuotomis, kintamomis, atvirkščiai kintamomis ir faktinės normos (apsaugotos nuo infliacijos) palūkanomis. Be to, pagal programą gali būti išleisti vadinamieji dvigubos valiutos MTN ir MTN, kurių pajamingumas priklauso nuo vienos ar kelių pagrindinių pozicijų rezultatų.

NBAB gali atidėti subordinuotų neterminuotų skolos vertybinių popierių palūkanų mokėjimą, jei

- NBAB patiria veiklos nuostolių, arba 

- visuotiniame susirinkime nuspręsta nemokėti dividendų.



	Išankstinis išpirkimas/apmokėjimas:
	Jei Galutinėse sąlygose nenumatyta kitaip, išpirkimo suma apmokama suėjus terminui. MTN gali būti taikoma amortizacija, tokiu atveju MTN yra išperkami dalimis, dažniau nei vieną pagrindinę mokėjimo dieną per visą laikotarpį. Be to, pagal Bendrąsias sąlygas, inter alia, yra galimybė pagal MTN programą išleisti MTN su išpirkimo suma, apsaugota nuo infliacijos, nulinės atkarpos MTN, MTN su nuo infliacijos neapsaugota pagrindine suma (kurių atžvilgiu MTN išpirkimo dieną yra nurašomi iki nulio nesvarbu, ar atliktas visas mokėjimas, dalis, ar jokio mokėjimo) ir MTN, kai išperkamos sumos mokėjimą pakeičia pristatymo įsipareigojimas.

MTN gali būti išperkami anksčiau laiko Banko emitento arba savininko prašymu pagal Bendrąsias sąlygas, jei išankstinis išpirkimas nepažeidžia susijusių Galutinių sąlygų.

Norint anksčiau laiko išpirkti subordinuotas paskolas, gali reikėti gauti Švedijos finansinės priežiūros tarnybos sutikimą.



	Mokestis prie šaltinio:
	Vadovaujantis Bendrosiomis sąlygomis, visiems su MTN susijusiems mokėjimams netaikomi mokesčiai ar rinkliavos, jei Bankai neprivalo jų taikyti pagal Suomijos ar Švedijos įstatymus, potvarkius, norminius aktus ir kt., arba Suomijos ar Švedijos valstybės institucijų sprendimus. Jei Bankai turi išskaičiuoti tokius Suomijos ar Švedijos mokesčius iš subjekto, kuris nėra Švedijos ar Suomijos mokesčių mokėtojas, Bankai moka papildomas sumas, reikalingas užtikrinti, kad nustatytą dieną savininkai gautų grynąją sumą, lygią tai sumai, kurią savininkai būtų gavę be mokesčių.

Jei dėl pasikeitusių aplinkybių Bankai, laikydamiesi įstatymų, privalo išskaičiuoti mokesčius ar rinkliavas, jie turi teisę išpirkti visus neišpirktus paskolos MTN.



	Denominacijos:
	Nurodytos Galutinėse sąlygose. Mažesnės nei penkiasdešimties tūkstančių eurų vertės (€50 000) MTN gali būti išleidžiami pagal MTN programą, išskyrus NBF, kuris išleidžia MTN mažesnės nei tūkstančio eurų vertės (€1000) arba atitinkamų sumų Švedijos kronomis ar kita valiuta, ir pasirašant visos vertės MTN – visos vertės sudedamosios dalys.



	Įsipareigojimų nevykdymo atvejai:
	Bendrosiose sąlygose nėra numatyti savininkams galiojantys įsipareigojimų nevykdymo atvejai.

Bankas gali nutraukti paskolas anksčiau laiko pagal Bendrąsias sąlygas.



	Neigiamas įkeitimas:
	Bankams netaikomas joks neigiamo įkeitimo įsipareigojimas ir, todėl Bankai nėra apriboti duoti užstatą ar įkeisti savo turtą kitiems kreditoriams.



	Kredito reitingas:


	Nepriklausomos reitingų agentūros gali skirtingai įvertinti NBAB ir NBF galimybes valdyti savo finansinius įsipareigojimus. Dėl to gali skirtis suteikti kredito reitingai.

Bankams buvo suteikti šie kredito reitingai vertinant jų ilgalaikį finansavimą.



	
	Moody’s

Investor

Services Ltd

Standard & Poor’s Ratings Services

Fitch Ratings

DBRS

NBAB

Nesubordinuoti MTN

Aa 1

AA -

AA -

AA

Fiksuoto termino subordinuoti skolos vertybiniai popieriai

Aa 2

A +

A +

AA (žemas)

Neterminuoti subordinuoti skolos vertybiniai popieriai

Aa 2

A

A +

AA (žemas)

NBF

Nesubordinuoti MTN

Aa 1

AA -

AA -

AA



	
	Joks kredito reitingas nebuvo ir nebus suteiktas MTN programai ar pagal MTN programą išleistiems MTN.

Bankų kredito reitingai ne visada parodo su individualiomis paskolomis pagal MTN programą susijusias rizikas. Kredito reitingas nėra rekomendacija pirkti ar parduoti, ar rekomendacija sulaikyti investicijas. Kredito reitingą skirianti agentūra gali jį bet kuriuo metu sustabdyti, sumažinti ar panaikinti.



	Registracija biržoje:
	MTN programa bus užregistruota Stokholmo vertybinių popierių biržoje („Stockholmsbörsen“) ir Helsinkio bei Kopenhagos biržose ir (arba) kitose biržose ar prekybos vietos kaip nurodyta Galutinėse sąlygose.

Galutinėse sąlygose nurodoma ar pagal MTN programą išleisti MTN bus užregistruoti biržoje ar ne. Ir biržoje registruoti, ir neregistruoti MTN bus išleisti pagal MTN programą.



	Taikoma teisė:
	MTN sąlygoms galioja ir jos aiškinamos pagal Galutinėse sąlygose nurodytos šalies įstatymus. Galutinėse sąlygose gali būti nurodyta Švedijos, Suomijos arba Danijos teisė kaip taikoma teisė.



	Pardavimų apribojimai:
	Švedijos finansų priežiūros tarnyba patvirtino šį prospektą kaip bazinį prospektą, išleistą vadovaujantis Prospektų reglamentu (Komisijos reglamentas (EB) Nr. 809/2004 ir Finansinių priemonių prekybos įstatymu (1991:980).

Pagal MTN išleisti MTN nebuvo užregistruoti vadovaujantis galiojančiu 1933 metų JAV vertybinių popierių įstatymu ir jų negalima siūlyti ar pardavinėti JAV. Be to, MTN negalima siūlyti ar pardavinėti Australijoje, Kanadoje, Japonijoje, Naujoje Zelandijoje ar Pietų Afrikos Respublikoje. Bazinio prospekto taip pat negalima platinti nei į vieną ir nei vienoje iš anksčiau išvardytų šalių.



	Mokesčiai:
	VPC arba trečiasis asmuo (trečiojo asmens registruotų MTN atveju) išskaičiuoja preliminarų mokestį – šiuo metu 30% sumokėtų palūkanų – iš privačių asmenų, kurių nuolatinė buveinė yra Švedijoje, ir iš mirusių asmenų turto Švedijoje.

Pagal dabartinę Suomijos teisę, viešųjų siūlymų palūkanos Suomijoje yra laikomos pajamomis, vadovaujantis įstatymu dėl mokesčio prie šaltinio palūkanų pajamoms mokesčius mokantiems privatiems asmenims Suomijoje ir mirusių asmenų turtui Suomijoje. Šiuo metu Suomijoje yra taikomas 28% mokestis prieš šaltinio palūkanų pajamoms. Pagal įstatymą dėl mokesčio prie šaltinio palūkanų pajamoms, indekso kompensacija yra laikoma palūkanų pajamomis.

Vadovaujantis EB Tarybos direktyva 2003/48/EB, Bankai pateikia valstybių narių mokesčių tarnyboms išsamią informaciją apie asmens, turinčio nuolatinę buveinę ne Švedijoje ar Suomijoje, palūkanų mokėjimus. Remiantis Bendrosiomis sąlygomis MTN palūkanų mokėjimams Švedijoje ar Suomijoje netaikomas mokestis prie šaltinio.



	Perdavimas:
	Tam tikromis aplinkybėmis Bankai turi teisę be savininkų sutikimo priskirti/perduoti savo įsipareigojimus dėl išduotų paskolų bet kuriam kitam „Nordea Group“ bankui apie tai informavę savininkus.

NBAB turi besąlygišką teisę prisiimti atsakomybę už NBF išduotas paskolas.



	Tarpuskaita ir atsiskaitymas:
	Pagal MTN programą išleistų MTN tarpuskaita ir atsiskaitymas vyksta VPC ir gali būti užregistruojami „Euroclear“, Suomijos sąskaitų sistemoje „Värdepapperscentral Ab“ (APK), Danijos sąskaitų sistemoje „Vaerdipapircentralen“ (VP) arba kitoje tarpuskaitos sistemoje, kaip nurodyta Galutinėse sąlygose.



	Paskolų struktūra:
	Pagal šią MTN programą, Bankai gali išduoti skirtingos struktūros MTN:

· Fiksuotų palūkanų MTN

· Kintamų palūkanų MTN

· Koreguojamų palūkanų MTN

· Nepastovių palūkanų MTN

· Atvirkščiai kintamų palūkanų MTN

· Faktinių normų palūkanų MTN (apsaugoti nuo infliacijos)

· Vadinamieji dvigubos valiutos MTN, kai palūkanos ar išperkama suma mokama ne MTN valiuta

· Nuo amortizacijos priklausomi MTN

· Nulinės atkarpos MTN

· MTN su nuo infliacijos apsaugota pagrindine suma

· MTN su nuo infliacijos apsaugota nepagrindine suma

· MTN su išankstinio išpirkimo teise (Bankas emitentas/savininkas)

· MTN mokėjimo įsipareigojimas pakeistas pristatymo įsipareigojimu

· MTN su koreguojamu terminu

· Subordinuoti MTN (tik NBAB)

Dvi ar daugiau anksčiau išvardytų struktūrų gali būti naudojamos kartu.

Yra taip sudarytų MTN, kad jų pelnas ir (arba) išperkamos sumos priklauso nuo pagrindinės pozicijos rezultatų. Pagrindinė pozicija gali būti:

-
akcijos (įskaitant privačius vertybinius popierius)

-
indeksai 

-
valiutos

-
fondai, fondų akcijos

-
prekės

-
kredito rizikos

-
nekilnojamasis turtas


MTN taip pat gali sudaryti anksčiau išvardytų pagrindinių pozicijų krepšeliai ar kombinacijos bei pozicijų ryšiai.

Paskolų dalys, kurias planuojama išleisti pagal šį Bazinį prospektą, išsamiau aprašytos šio Bazinio prospekto 22-29 puslapiuose.



	Rizikos veiksniai:
	Daug veiksnių veikia ar gali paveikti Bankų veiklą ir pagal MTN programą išleistus MTN. Yra rizikų, susijusių ir su Bankais susijusiomis aplinkybėmis, ir pagal MTN išduotais MTN, bei rizikų, konkrečiai nesusijusių su Bankais ir MTN. 

Su Bankų veikla susijusios rizikos pirmiausia yra susijusios su kredito ir rinkos rizikomis bei kitomis rizikomis, pavyzdžiui, veiklos arba likvidumo rizikomis. Kredito rizika yra rizika, kad kita šalis nesugebės įvykdyti savo mokėjimo įsipareigojimų. Rinkos rizika yra rizika, kad pasikeis palūkanų normos, valiutų kursai ar Banko turto kaina ir tai sumažins turto ir įsipareigojimų vertę. Be to, yra likvidumo rizika, kuri reiškia riziką sugebėti įvykdyti likvidumo įsipareigojimus tik už didesnes sąnaudas arba blogiausiu atveju visiškai nesugebėti jų įvykdyti, o veiklos rizikos yra susijusios su produktų ir paslaugų defektais ir trūkumais, netobulomis vidaus kontrolės sistemomis, neaiškia atsakomybe, netobulomis techninėmis sistemomis, įvairiais nusikaltimais ir nepakankamu pasirengimu sutrikimams. Bankų veiklos rizikos turi įtakos visiems Bankų išleistiems MTN, nes investuotojai į MTN visada kelia kredito riziką Bankui emitentui.

Su MTN susijusios rizikos be kitų dalykų yra palūkanų normų, valiutų kursų pokyčiai, tai, ar MTN priklauso nuo pirmenybės teisės perspektyvos, ar ne, tai, ar Bankai turi teisę anksčiau laiko išpirkti MTN, finansinių priemonių sudėtingumas, atitinkamų indeksų, kitų pagrindinių pozicijų arba finansų rinkos svyravimai ir tai, ar išperkamos sumos apmokėjimas priklauso nuo kitų veiksnių, nei Banko kredito reitingai.

Be to, tinkamai sušauktame savininkų susirinkime priimti sprendimai galioja visiems investuotojams, o sąlygų pakeitimai ar skolininko pasikeitimas galimas Bendrosiose sąlygose numatytais atvejais.

Kai kurios rizikos yra susijusios su aplinkybėmis, kurių Bankai negali kontroliuoti. Pavyzdžiui, veiksmingos antrinės rinkos egzistavimas, atitinkamos tarpuskaitos ir atsiskaitymų sistemos gera veikla, ekonominė situacija ir jos pokyčiai Švedijoje ir apskritai visame pasaulyje.

Tai yra tik trumpa tam tikrų rizikų santrauka ir neapima visų rizikos veiksnių. Daug rizikos veiksnių yra išsamiau aprašyti tolesniuose puslapiuose. Į šią, ir į visą kitą Baziniame prospekte pateiktą informaciją investuojas turėtų atkreipti ypatingą dėmesį.

	
	


Risk factors

A number of factors affect, and may affect in the future, the Banks' operations as well as the MTN issued under the MTN programme. There are risks associated both with circumstances relating to the Banks and to the MTN issued under the MTN programme, as well as risks that are not specifically linked to the Banks and the MTN. 

Presented below is a description of certain risk factors that the Banks believe to be of significance for banking operations or MTN. The risk factors below are not ranked in any order of importance and do not purport to be exhaustive. In addition to risk factors stated below and other risks, the reader should also carefully note the other information in the Base Prospectus and the specific risks set forth in the specific Final Terms for each note. 

1.
Risks relating to the Banks' operations

The Nordic countries have one of the most consolidated banking sectors in Europe and each country is dominated by a small number of large banks. The risks within the banking sector relate primarily to credit, operational and market risks. The credit risk involves a counterparty not being able to perform its payment obligations and that pledged assets are insufficient to cover the debt. The market risk is defined as a risk that changes in interest rates, exchange rates and the price of equities and commodities may lead to a reduction in the value of a bank's assets and liabilities. The banking sector in the Nordic region has relatively low levels of credit and market risks. The low credit risk profile reflects a stable economy and a well-weighted balance between private and corporate customers. Increased competition and low margins represent future challenges for all participants in this sector. Presented below is a somewhat more detailed description of the various risks relating to the Banks' operations. 

Credit risks 

Credit risk means that a counterparty is unable to perform its payment obligations or that security provided by a customer is insufficient to cover the Banks' claims against the customer. The Banks' credit risks arise primarily through lending to customers, but also through guarantee undertakings, derivatives contracts and securities trading. With respect to the Nordea Group and the Banks, the operations demonstrate a low level of credit risks and, in recent years, the Banks have reported low credit losses.  

The Banks' credit risks arise primarily through various types of lending, but also through guarantees and letters of credit. Credit risks also include country risks, settlement risks and credit risks in financial instruments such as derivative contracts. Responsibility for the Banks' credit risks lies with the unit responsible for the customer, which regularly assesses each customer's ability to perform its payment obligations and identifies weaknesses in each customer's financial position as well as deviations from agreed conditions. On a Group level, the monitoring of credit risks in Nordea is carried out by Group Credit and Risk Control. Weak and uncertain exposures are reviewed quarterly with respect to current financial position, prospects for the future, future repayment capability as well as the need to make any provisions.   

Market risks

Market risks are defined as risks that changes in interest rates, exchange rates and the price of equities may lead to a reduction in the value of a bank's assets and liabilities.           

The Nordea Group's primary exposure to market risks lies in its investment portfolios, primarily within Group Treasury and in the Nordea Group's pension funds. The basic principle for eliminating market risk is to match assets, liabilities and undertakings off the balance sheet, which takes place through transactions in Group Treasury. The maximum risk level for the investment portfolio is established in such a way that it should not lead to an accumulated loss which exceeds the normal earnings for one quarter during a calendar year. 

The market risks in the investment portfolios are handled separately from the market risks in the activities in Nordea Markets, which operates the customer-driven trading and market making. Risks associated with customer-driven trading operations are limited through limits for market risks which are determined based on the earnings that the operations generate. 

Also in Nordea Life and Pensions, which manage Nordea's internal benefit-based pensions, market risks arise through the discrepancy in the market exposure with respect to assets and liabilities.          

Liquidity risks

Within the Nordea Group, liquidity risks are defined as the risk of being able to meet liquidity commitments only at an increased cost or, ultimately, being unable at all to meet obligations as they fall due. Risk management in this respect within Nordea is focused on both short-term liquidity risk and structural liquidity risk. Nordea's liquidity risk management includes preparedness plans and stress tests for liquidity management. Group Treasury is responsible for managing liquidity risks within the Group. In order to measure exposure as regards both time horizons, a number of liquidity risk gauges have been developed. 

In order to avoid short-term refinancing pressure, Nordea measures the funding gap risk, which is expressed as the maximum accumulated need for raising liquidity over the course of 14 days.  Funding gap is measured for each currency and as a total figure for all currencies combined. The Nordea Group maintains a liquidity buffer to ensure funding in situations where the Group is in urgent need of cash and the normal funding sources do not suffice. The Nordea Group's structural liquidity risk is measured as the net balance of stable funding, which is defined as the difference between stable liabilities and stable assets. The established target is that the net balance of stable funding should be positive, which means that stable assets must be funded by stable liabilities.       

Operational risks

As with all banking and financing operations, the Banks' business involves operational risks. Operational risks include, among other things, risks associated with defects and deficiencies in products and services, deficient internal controls, unclear allocation of liability, faulty technical systems, various forms of criminal acts and insufficient preparedness for disruptions. Within the Nordea Group, regular control and follow-up of operational risks takes place and the operations are conducted in accordance with established guidelines. 

2.
Risks relating to the notes

The suitability of the notes as an investment

All potential investors in the notes must determine the suitability of an investment in light of their own financial position. In particular, each potential investor should:

(i) possess sufficient knowledge and experience to make a meaningful evaluation of the relevant MTN, the advantages and disadvantages of investing in the relevant MTN and the information contained in the Base Prospectus or incorporated therein by reference or in any supplements to the Base Prospectus and the Final Terms for MTN; 

(ii) have access to, and knowledge of, appropriate valuation methods to evaluate the relevant MTN and the impact an investment in the relevant MTN may have on the investor's overall investment portfolio;

(iii) possess sufficient financial resources and liquidity to bear the risks resulting from an investment in the relevant MTN; 

(iv) understand thoroughly the General Terms and Conditions in the Base Prospectus and the Final Terms for the relevant MTN and be fully cognisant of fluctuations in relevant indices, other reference assets or the financial market; 

(v) be able to evaluate (either alone or with the assistance of a financial advisor), conceivable scenarios, e.g. regarding interest rate changes, which may affect the investment in the relevant MTN and the investor's possibility to manage the risks which may result from an investment in the relevant MTN. Certain MTN are complex financial instruments. Sophisticated investors do not generally purchase complex financial instruments as independent investments but, rather, as an element in risk mitigation or to increase the yield and as a calculated risk supplement to the investor's investment portfolio in general. An investor should not invest in notes that are complex financial instruments without possessing sufficient expertise (either alone or with the assistance of a financial advisor) to evaluate the performance of MTN, the value of MTN and the impact this investment may have on the investor's overall investment portfolio under changed circumstances, as well as an evaluation of the tax treatment of the relevant MTN. 

General risks relating to the notes

Credit risk

Investors in MTN issued by the Banks take a credit risk on the Banks. The investor's possibility to receive payment under an MTN is thus dependent on the Banks' ability to fulfil their payment obligations, which in turn is to a large extent dependent on developments in the Banks' business. 

Credit rating

A credit rating is a rating which a borrower may receive from an independent credit rating agency on its ability to meet its financial obligations. This ability is also called a rating. The two largest credit rating agencies are Moody's and Standard & Poor's. 

The Banks' credit rating does not always mirror the risk related to individual Notes under the MTN programme. A credit rating does not constitute a recommendation to buy, sell or hold on to the investment. A credit rating may be changed or withdrawn at any time whatsoever. 

Cancelled issue

The Bank reserves in general the right to cancel all or parts of an issue where certain circumstances exist, e.g. where the subscribed amount does not reach a certain sum or where an index figure cannot be determined at certain levels. The Bank also reserves in general the right to cancel an issue upon the occurrence of economic, financial or political events which, in the Banks' assessment, may jeopardise a successful launching of MTN. 

Meetings of Holders

Section 12 of the General Terms and Conditions provides that the Banks, Dealers, and Holders may call a meeting of Holders under certain conditions. The meeting of Holders may, with binding effect on all Holders, take decisions that affect the Holders' rights and obligations under a note. The meeting of Holders may also appoint and issue instructions to a representative of the Holders to represent the Holders both before and outside courts of law or executive authorities. 

Decisions taken at a duly convened and conducted meeting of Holders are binding on all Holders irrespective of whether they have been present or represented at the meeting of Holders and irrespective of whether, and the manner in which, they voted at the meeting. 

Amendments to the terms and conditions for Notes and changes in the Programme Amount 
The Banks and Dealers are entitled to agree on amendments to the terms and conditions for MTN under the conditions stated in section 11 of the General Terms and Conditions. That provision states, among other things, that terms and conditions may be amended through decisions taken at holders’ meetings. Such an amendment is binding on all Holders of the note in question. Furthermore, clear and manifest errors in the terms and conditions, as well as information which in the Banks' opinion is unclear, may be adjusted without the Holders' consent. 

The Banks and Dealers are entitled to agree on an increase or decrease in the Programme Amount. 

Change in debtor

The Banks shall be entitled to replace the Issuing Bank with another bank in the Nordea Group without the consent of Holders and Dealers, under the conditions stated in the General Terms and Conditions. 

Legislative amendments

The terms and conditions for MTN are based on Swedish, Finnish or Danish law in force as of the date of the Base Prospectus. Any new statutes, ordinances and regulations, amendments to current legislation or changes in application of the law after this date may affect MTN and no assurance is given in this regard. 

Holders have no security in the Bank's assets and liabilities

The Holders have no security in the Bank's assets and shall be unsecured creditors in the event of the Bank's bankruptcy (konkurs). 

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

Under Council Directive 2003/48/EC on the taxation of savings income in the form of interest payments, commencing 1 July 2005 the Member States are required to provide the tax authorities of another Member State with details of interest payments (or similar income) paid by a person within its jurisdiction to an individual resident in that other Member State. However, for a transitional period Belgium, Luxembourg and Austria are, instead, entitled to operate a withholding system in relation to such payments. A number of non-EU countries, including Switzerland, have chosen to adopt provisions similar to Directive 2003/48/EC regarding the exchange of information or withholding tax with effect from the same date. 

Risks relating to specific types of MTN 

Risks related to the complexity of the product

The yield structure for structured MTN is sometimes complex and may contain mathematical formulae or relationships which, for the investor, may be difficult to understand and compare with other investment alternatives. The relationship between yield and risk may, for a layman, be difficult to assess. The yield structure may sometimes include leverage effects as a consequence of which even small changes in the performance of reference assets may result in very large consequences for the value and yield on MTN (see below under the section, Risk relating to underlying assets). The past performance of corresponding investments is not to be regarded as an indication of future yield. Information regarding past performance is lacking with respect to certain reference objects; for example, this is the case with respect to certain hedge funds. Investors should carefully apprise themselves of which yield structure applies to the MTNs or MTN in which the investor is investing in order to obtain an understanding of how the relevant MTNs or MTN function and the risks this entails. Under the section entitled Performance Structures, a description is provided on page 25 below of the yield structures for various MTN. 

Risks relating to underlying assets
For structured MTN (e.g. equity-linked notes, currency-linked notes, credit-linked notes, fund- linked notes, commodity-linked notes and other possible structures) the yield, and sometimes also the repayment of principal, depends on the performance of one or more underlying assets, commonly referred to as reference assets, such as equities ("private equity"), indices, interest rates, currencies, credit exposures (one or more), fund units, commodities or baskets thereof, or combinations or the relationship between assets. In those cases where the repayment of an invested amount is linked to the performance of underlying assets, the investor risks losing the entire invested amount. In many cases the function of structured MTN corresponds to combinations of different types of traditional instruments such as equities, fund units or a derivative instrument. These combinations of products may have elements of different instruments. The value of a structured MTN will be affected by the value of the underlying reference asset or the relevant comparison figure. This may take place both during the term and on the Redemption Date and the performance may be positive or negative for the holder. The holder's right to yield, and where applicable repayment, thus depends on the performance of the reference asset and applicable performance structure. The value of a structured MTN may, in addition to changes in the price of the underlying asset, be determined by the intensity of the price fluctuations of the underlying reference asset (commonly referred to as volatility), expectations regarding future volatility, market interest rates and expected dividends on the underlying asset. 

Price fluctuations, volatility
If, pursuant to the Final Terms, a note is structured such that it contains variables such as multipliers or leverage factors, cap/floor, another combination of these elements or other similar elements, the market value of such MTN may be more volatile than the market value of a security which does not contain such elements. 

Risk relating to limited information

In relation to certain reference assets, e.g. certain hedge funds or indices composed of hedge funds, there is limited access to information since, among other things, the official closing price of some of these reference assets is published less frequently. The composition of certain indices and funds may be secret for strategic reasons. Other factors which entail a lack of transparency in relation to such reference assets may be that the asset is not the subject of regular trading, that valuation models for calculation of the value of the reference assets are reported internally and that underlying factors which affect the value of the reference asset are not public. 

Risk relating to premium and index figure

The relationship between the value of MTN and the performance of the reference assets or changes between them is not always linear but, rather, sometimes depends on the yield structure and an index figure which determines the proportion of the performance that may accrue to an investor. The index figure is set by the Issuing Banks and determined, among other things, by term to maturity, volatility, market interest rates and expected dividends on the underlying asset. The amount that the investor risks is greater in those structured MTN that are subscribed for/purchased at a premium, i.e. the investor pays more than the nominal amount, since there is a risk that these might be redeemed only at the nominal amount. In certain MTN there are series called Trygg (Safety) and Chans (Chance) alternatives. In the Trygg alternative, with a lower index figure, the investor’s only risk is that he will not receive any yield on the invested capital and commission. In the so-called Chans alternative, with a higher index figure, the investor risks also the premium, i.e. the price the investor must pay on the settlement date in addition to the nominal amount. 

Risks relating to market disruption and succession events
 

Market disruption may occur, for example, where trading in reference assets is suspended or an official price cannot be listed for any reason. In conjunction with market disruption, the value of underlying assets is determined at a different time than intended and, in certain cases, also in a different way than planned. Certain reference assets such equities, equity baskets or funds may be affected by specific events such as delisting, nationalisation, bankruptcy (konkurs), liquidation (likvidation) or the equivalent or a split, new issue, bonus issue, issuance of warrants or convertible debentures, reverse share split or buy-back in so far as relates to such equity or basket of equities which constitutes a reference asset. In such events, the Bank shall make any adjustments in the composition of the assets and the calculation of the yield or value of MTN that the Bank deems necessary in order to achieve a calculation of the yield or value of MTN which, in the Bank's opinion, reflects the manner in which such was previously calculated. On certain occasions, where the Bank believes that such adjustments cannot provide a fair result, the Bank may make an early calculation of yield and determine the redemption amount. Interest on the amount shall thereafter accrue on market terms and conditions. The Bank may make such adjustments in the Final Terms as the Bank believes necessary in connection with succession events. 

Reading of closing values of reference assets 

In conjunction with certain yield structures, the closing price is read on a number of occasions for a calculation of the average final price. The purpose is to minimise the risk of individual extreme values affecting the final price to a large degree. Investors should, however, be attentive to the fact that the value on such reading occasions affects the average final price, entailing that it may be lower or higher than the actual closing price on the valuation day. 

Loss of redemption amount/Delivery obligation 

If the Final Terms state that the redemption amount is dependent on the performance of one or more reference assets, investors risk losing the value of all or parts of the investment. MTN are written down to zero on the Redemption Date irrespective of whether redemption takes place wholly, partially, or not at all. If the Final Terms state that the redemption amount may, under certain circumstances, be replaced by an obligation to deliver equities, another reference asset or the equivalent thereof in cash, the value of such delivery or payment may be lower than the value of the original investment.  

Repurchase/early redemption

The Issuing Bank shall be entitled to redeem MTN early where so stated in the Final Terms, entailing that MTN may be redeemed prior to the agreed due date. 

A right of the Issuing Bank to repurchase MTN may reduce the market value of MTN. During the period in which the Issuing Bank is entitled to repurchase MTN, the market value of MTN will probably not exceed the amount for which MTN may be repurchased. 

It may be assumed that the Issuing Bank will choose to repurchase MTN where the Issuing Bank's refinancing costs for the loan are lower than the interest on the MTN. At such time, generally speaking an investor does not have a possibility to reinvest the repurchase amount at an effective rate of interest which corresponds to the rate of interest on the MTN. 

Total cost

In connection with the issuance of structured MTN the Bank incurs costs regarding, among other things, production, distribution, licences, exchange listing and risk management. In order to cover these costs, the Bank charges brokerage fees and commissions. The amount of the commission may vary and is affected by changes in interest rates and the price of the financial instruments included in the product. 

Investors should be attentive to the fact that different players on the market have varying possibilities to influence the price of the financial instruments included in the products.  

Currency risks
In those cases where the reference asset is listed in a currency other than Swedish kronor (or, where applicable, in a currency other than Euro or Danish kronor), exchange rate changes may affect the yield on MTN. This is not, however, the case with MTN which, pursuant to the terms and conditions, are explicitly currency hedged, i.e. have a fixed exchange rate.

Alternative cost risks

The market risks vary depending on the note structure and the term to maturity for different MTN. The value of an MTN varies with changes in market interest rates. A so-called structured MTN functions as a combination of a fixed-income investment and, for example, an investment in equities. An investor thus takes an additional risk in investing in a structured MTN than if the alternative had been a pure fixed-income investment. A structured MTN provides no interest or other yield; rather, if the market performance is unfavourable it is redeemable only at the nominal amount. If the instrument lacks principal-protection, the entire invested amount may be lost. The investor in such a structured MTN assumes an alternative risk corresponding to the interest that the investor would have received had the alternative been, instead, to invest the money in pure interest-bearing instruments. And if the investor sells such MTN prior to the expiry of the term to maturity, the investor risks getting back less than the nominal amount. 

Subordinated notes – time-restricted (dated) and perpetual (undated) subordinated notes

Where the Final Terms in any case state that an MTN is subordinated to NBAB's obligations and NBAB has been declared insolvent and bankruptcy (konkurs)  or liquidation (likvidation) proceedings have commenced, creditors with priority will be paid first and thereafter all other unsecured creditors. Only thereafter may payment take place under subordinated MTN. In the event of insolvency, NBAB may have insufficient assets to pay amounts due under subordinated MTN. Subordinated MTN may have different rankings inter se. Undated subordinated notes are expected to be redeemed only after dated subordinated notes have been redeemed. It is not, however, made clear in legislation, preparatory works or through court decisions whether it is possible contractually to regulate the different ranking inter se of various subordinated MTN. The General Terms and Conditions provide that the investor is entitled to redeem prior to the agreed Redemption Date only where NBAB has been placed into bankruptcy (konkurs) or into liquidation (likvidation). The aforesaid applies to both dated and undated subordinated notes. 

The General Terms and Conditions prescribe with respect to undated subordinated notes that NBAB may defer payment of interest on the debt where:

- NBAB reports an operating loss; or

 the general meeting has resolved not to issue any share dividend.

Such unpaid interest constitutes "Interest in arrears" and shall be paid in accordance with the General Terms and Conditions. 

3.
Risks relating to the market 

Secondary market and liquidity

With respect to certain MTN there is no guarantee that a secondary market in MTN will be developed and maintained. In the absence of a secondary market, securities may be difficult to sell and the investor should note that a loss on the sale may be incurred if MTN are sold prior to the Redemption Date. Even if a security is registered or listed on an exchange, trading in the note will not always take place. Thus, it may be more expensive and difficult to sell an MTN quickly or receive a price comparable to other investments for which a secondary market has developed.

In addition, it should be noted that during a certain period of time it may be difficult or impossible to dispose of the investment due, for example, to severe price fluctuations, the fact that affected marketplaces are closed, or that restrictions have been imposed on trading during a certain period of time. 

At the time of the sale, the price may be higher or lower than on the settlement date due to market changes but also due to liquidity on the secondary market. 

Clearing and settlement in VPC

Securities issued under the MTN programme are linked to VPC's account-based system and, consequently, no physical securities will be issued. In the event of trading, clearing and settlement takes place in the VPC system, Euroclear/Clearstream or such other clearing system as stated in the Final Terms. Securities Holders must rely on the VPC system, Euroclear/Clearstream or such other clearing system as stated in the Final Terms in order to obtain payment under the relevant securities. 

4.
The Banks' discretion regarding the loan proceeds

The Banks enjoy great discretion regarding use of the loan proceeds. The Banks cannot warrant that they will use the proceeds in a manner which generates a maximum, or even positive, result for the Banks or the Nordea Group. 

5. 
General risks relating to Sweden, the Nordic Region and the world

The national debts of Sweden and the other Nordic countries are rated Aaa by Moody's. Both Denmark and Sweden have received Prime-1 ratings for short-term borrowings, while Finland and Norway do not have a short-term rating. All of the Nordic countries are characterised by relatively healthy public finances, a declining national debt and a competitive export sector, which is reflected in large current account surpluses. Together with a well-educated labour force and a high standard of living, these are some of the credit strengths that are typical for Sweden and other Nordic countries. On the minus side there are high rates of taxation and a certain degree of rigidness on the labour and product markets. Although the Nordic Region has an aging population, pension system reforms will help insulate these costs from the rest of government finances and a high labour market participation ratio makes the problems relating to the aging population less detrimental than in many other OECD countries. 

External world factors

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

Legal risks

The Banks' business operations are subject to significant regulation and supervision. In recent years a large number of statutes and ordinances with which the Banks must comply have been enacted or amended. Future changes in the regulatory regime, including changed accounting standards and capital adequacy requirements, may have a negative effect and impact on the Banks' way of conducting their business and on the economic outcome. The Banks' business operations and results are affected also by new and amended legislation, ordinances and other regulations. 

MTN – Terms and Conditions and Structure

The Banks have prepared this MTN programme in order to raise loans on the capital market in Swedish kronor or Euro with a term to maturity of not less than one month and, at maximum, perpetual maturity, within the scope of an outstanding nominal amount not exceeding, from time to time, fifty billion kronor (SEK 50,000,000,000) or the equivalent thereof in Euro. Loans shall be raised through the issuance of negotiable promissory notes, Medium Term Notes (MTN) or subordinated notes. Under the MTN programme, NBAB may issue MTN in denominations of less than fifty thousand (50,000) Euro of the equivalent thereof in Swedish kronor but, in so far as relates to NBF, MTN may be issued in denominations of not less than one thousand (1,000) Euro or the equivalent thereof in Swedish kronor or another currency and, where an MTN is subscribed for in an entire denomination, whole multiples thereof. The summary of the Base Prospectus on page 5 contains, in appropriate parts, a summarised description of the MTN programme in its entirety. 

1.
What is an MTN

Negotiable note

MTN are negotiable notes (debt instruments) that are issued for public trading and are freely transferable in nature. In everyday parlance, MTN are often also referred to as bonds. An MTN manifests a debt relationship between the Issuing Bank and the investor whereby the investor is normally entitled to cash payment from the Issuing Bank upon expiry of the term and, in certain cases, interest during the term. In this way, MTN differ from convertible notes or reverse convertible notes whereby the investor's claim may, under normal circumstances, be converted to a physical delivery of shares. Normally, after an investment has been made, the investor in an MTN may be said to be entitled to performance by the Issuing Bank, but without any obligation to perform vis-à-vis the Issuing Bank. 

Combination of instruments

Under the MTN programme the Banks may issue structured MTN. As mentioned in the risk section under the heading, “Risks relating to specific types of MTN”, on page 15 above and under the heading “Types of notes”, structured MTN have developed in recent years and did not exist on the market when the concept of bonds began to be used. In many cases the function of structured MTN can correspond to combinations of different types of traditional instruments, e.g. equities, fund units or a derivative instrument. These combinations of products may contain elements of several instruments. However, all structured MTN manifest a debt relationship between the Issuing Bank and the investor whereby the investor, always or under certain conditions, is entitled to a cash amount from the Issuing Bank or, where so specifically stated and under the stated conditions, to physical delivery of the underlying asset. In this context it important to emphasise that, in the event the MTN contains a derivative element, the investor never assumes any derivative risk under a structured MTN. 

Principal protected or not 
The General Terms and Conditions state that the Issuing Bank may issue MTN with a structure whereby the investor is only entitled to recover a part of the original investment or where the investor is not entitled to anything at all in the event of performance which is disadvantageous for the investor. MTN under which, pursuant to the Final Terms, the investor is always entitled to recover a nominal amount (or a certain minimum amount) are normally referred to as "principal protected" MTN. However, in practice if the Issuing Bank has insufficient assets to perform its obligations under principal protected MTN, the investor will not get back what he is entitled to pursuant to the Final Terms, notwithstanding that the investment has been made in a principal protected MTN. The principal protection thus means only that, pursuant to the Final Terms, the investor is entitled to a certain minimum amount on the Redemption Date irrespective of the performance of the reference asset or assets against which MTN' yield or redemption is measured. More information regarding underlying reference assets and comparison ratios is provided under the heading, Types of notes, below. 

Subordinated right to payment

Subordinated notes are MTN which, with respect to the right to payment, rank junior to the Issuing Bank's other creditors in the event the Issuing Bank has insufficient assets to perform its obligations under all commitments. Subordinated notes are structured as negotiable notes. In this type of MTN, the risk of not receiving payment is greater than under a unsubordinated MTN. More information thereon is provided under the section, Risk factors, on pages 11-19 above. 

Public trading

MTN are often traded on the exchanges or other marketplaces stated in the Base Prospectus; however, MTN may be specifically structured to suit an individual investor or group of investors who desire exposure to a specific risk or market. In these latter cases, it is not contemplated that such MTN will be traded or will change owner, notwithstanding that this is fully possible since the crucial factor is that it is intended for public trading in the sense that it may be sold, simply and smoothly, on the securities market. Negotiable notes are typical examples of such instruments. More information regarding the secondary market is provided under the section, Risk factors, on pages 11-19 above. 

2.
General Terms and Conditions – Final Terms 

General Terms and Conditions 

The MTN programme is the Banks' primary platform for raising capital on the capital markets, primarily in Sweden, Finland and Denmark. The MTN programme is intended to constitute a means for the Bank to raise loans on the aforementioned capital markets promptly and simply. The core of the MTN programme comprises the General Terms and Conditions, which are reproduced in their entirety in this Base Prospectus. The General Terms and Conditions are standardised and general in nature and cover a large number of different types of MTN. Consequently, the General Terms and Conditions are relatively extensive and complicated. The General Terms and Conditions apply in full to all MTN issued under the MTN programme. 

Final Terms 

For each MTN which is issued under the MTN programme, Final Terms are also prepared in accordance with the models stated in an appendix to the General Terms and Conditions. Generally, it may be said that the Final Terms state the specific note terms for each MTN series. The Final Terms together with the General Terms and Conditions are intended to constitute the full terms and conditions for the MTN series. Thus, the Final Terms must always be read together with the General Terms and Conditions in order for an investor to obtain a complete understanding of the terms and conditions applicable to each MTN series. The Final Terms often contain an indication of the parts of the General Terms that are applicable to the individual note, where such clarification is deemed necessary, as well as any supplementary note terms that are not stated in the General Terms and Conditions. The Final Terms govern, among other things, the nominal amount, denominations, type of note and applicable method for calculation of yield or interest for a note or a series. 

Final terms for MTN which are offered to the general public or otherwise admitted to trading on an exchange must be filed with the Swedish Financial Supervisory Authority. Final Terms that are filed with the Financial Supervisory Authority will be published and made available on the Banks' website (www.nordea.com) and may also be obtained free of charge from any of the Banks' branch offices. 

Supplemental prospectus

If the Issuing Bank intends to issue MTN of a different type than set forth in the Base Prospectus or a supplement to the Base Prospectus, the Issuing Bank will describe such type of MTN in a supplemental prospectus. The supplement will be filed with the Financial Supervisory Authority for approval and thereafter published and made available on the Banks' website (www.nordea.com) and may be also obtained free of charge from any of the Banks' branch offices. 

3.
Type of notes

As mentioned above, an MTN represents a right to receive certain performance from the Issuing Bank, normally an amount in cash, but also delivery of other assets may occur, so called performance in kind. An MTN is usually associated with a right to yield in the form of interest on the invested amount and interest is normally paid irrespective of results. The Issuing Bank also issues MTN where the amount to which the investor is entitled, both with respect to yield and redemption, may vary depending on the performance of different types of underlying assets as determined in a particular manner, referred to as structured MTN; see more thereon below. With respect to structured MTN, the right to interest or yield in any other form is not guaranteed and redemption may, in certain cases, be very low or, in certain cases, zero, relative to the invested principal. 

This section presents the different main types of MTN that the Banks intend to issue under the programme; however, it focuses, inter alia, on the different types of underlying assets. Initially, two fundamental elements will be presented which constitute a part of all MTN that are issued, and will be issued, under the MTN programme.

Coupon and zero coupon notes

Coupon notes are MTN on which interest and/or yield are paid periodically during the term of the note or, alternatively, under certain specified conditions. 

Zero coupon notes are MTN on which interest does not accrue. These MTN are normally issued at a discount, i.e. the investor pays an amount which is lower than the nominal amount of the note and receives the nominal amount on the Redemption Date or, alternatively, the note is issued at the nominal amount and the interest/yield generated during the term is paid when the MTN falls due for payment on the Redemption Date. 

The various main types of MTN include both coupon notes and as zero coupon notes. MTN under which the redemption amount may vary depending on the performance of various types of underlying assets as determined in a particular manner may be combined with interest, yield or dividends which fall due periodically. 

MTN subject to amortisation

The Banks may issue MTN under which the principal is repaid through instalment payments. Failure to make an instalment payment may result in an investor losing parts of the investment. 

Interest notes

Interest payable under an interest-bearing MTN is typically fixed, floating or variable. A floating rate of interest often makes reference to an interest base such as STIBOR (Stockholm Interbank Offered Rate) plus or minus a fixed interest margin; instruments with floating interest rates are not infrequently referred to as floating rate notes, whereas under MTN with fixed interest the rate of interest is fixed. Under an MTN with inverse floating interest, there may be a fixed rate of interest less a rate of interest based on a reference rate such as STIBOR. The interest may be adjustable and adjusted after each stated interest period. There are also interest notes for which the interest structure is changed during the term to maturity. For example, a fixed rate may be paid initially but the interest may subsequently change to a floating rate; or the interest may, for example, be increased after a certain period of time, referred to as step-up terms. 

There are also interest notes that are structured such that the yield is based on a rate of interest and/or change in interest rate. Under range bonds, the yield depends on a stated rate of interest or interest index within certain predetermined ranges. Variables such as multipliers, leverage factors, cap/floor and/or combinations of these elements may occur. Structured interest notes are addressed under yield and redemption structures below. 

Inflation-linked notes

Inflation protected notes are notes with an inflation-linked rate of interest and the amount which is paid upon maturity is also inflation-protected in nature. The rate of interest may be fixed or floating. If MTN are not interest-bearing, an inflation-protected redemption amount is paid upon maturity. Holders are notified of the inflation-protected redemption amount as well as the inflation-protected principal amount as soon as these are determined by the Issuing Bank. 

Equity-linked notes

Under an equity-linked note, the yield and/or redemption amount depend on the performance of one or more equities, equity indices or baskets of equities, and/or equity indices or equity markets. The investment strategy under an equity-linked note may be focused on certain markets throughout the world or certain industries. There may be MTN where the underlying index or equity/equities relates to companies with a certain credit rating, as well as references to private equity funds and shares in venture capital companies. The focus of any individual MTN will be clearly stated in the Final Terms. 

Under certain MTN in the nature of equity-linked notes, a predetermined yield is paid, entailing that the Issuing Bank pays a certain yield, normally in the form of interest, in addition to the equity-linked yield. The Issuing Bank may structure an equity-linked note so that the yield increases if the stock market goes up or down during the term. 

Equity-linked notes may have a higher degree of exposure to the underlying asset through MTN being issued, for example, at a premium which may be lost, or the right to repayment of an invested amount may be lost in whole or in part if the underlying asset or relevant comparison figure has performed disadvantageously for the investor. Alternatively, there may be a more limited link to the value of the underlying asset, and thus a lower exposure to the stock market. Examples of such structures are MTN with a predetermined minimum yield where the possibility of a high yield is limited in the event the underlying asset or relevant comparison ratio performs well; on the other hand, in the event of performance disadvantageous to the investor, the investor always receives a certain minimum yield. 

Reverse convertible notes

With reverse convertible notes, the underlying asset is normally an equity or equity index or basket of the aforementioned assets. Under a reverse convertible note, repayment of the principal amount may, under certain conditions be replaced by an obligation to deliver equities or the equivalent thereof in cash. A reverse convertible note may be combined with fixed yield during the term. 

Credit-linked notes

Credit-linked notes are notes the yield or redemption amount on which is determined by whether so-called credit events occur with respect to a certain reference credit. The underlying reference credits may be linked to credits or baskets of credits in general or specific credits for companies or sovereigns such as governments, municipalities county councils or credits issued by the aforementioned companies and sovereigns, or credit indices. Reference credits may relate to existing, future, conditional or unconditional payment obligations under loan agreements, e.g. credit agreements, bond loans or commercial paper (irrespective of term to maturity), financing limits and/or payment obligations regarding deposits and/or letters of credit and/or surety commitments and/or other written guarantees or credit undertakings regarding the payment obligations of a third party. 

Under credit-linked notes, the yield or the redemption amount may depend on the credit risk associated with one or more companies, i.e. the companies which are borrowers under the relevant reference credit. Credit-linked notes are based on the credit rating of various borrowers and interest rate differences that relate to the credit rating. The rate of interest is higher the lower the credit rating. The higher yield is intended to compensate for the higher risk associated with a lower credit rating, i.e. an increased likelihood that a so-called credit event may occur. Upon the occurrence of credit events, the right to yield or redemption may be lost entirely upon the occurrence of the first credit event or, alternatively, reduced and each subsequent credit event then reduces the yield or the redemption amount. If several credit events occur, the yield or the right to repayment of the invested amount may be lost entirely. A credit event normally comprises default, bankruptcy (konkurs) or rescheduling of the relevant company's credits of a financial nature. As regards credit-linked notes, the relevant underlying credits for companies or sovereigns and the credit risks will be clearly stated in the Final Terms. 

Credit-linked notes may be issued in several series or tranches, which may result in different rights to payment through a specific designation of which of the stated tranches shall bear the first losses. Thereafter, the losses are incurred by the tranches in a stated order or in a stated proportion. 

Fund-linked notes

Under a fund-linked note, the yield and/or the redemption amount depends on the performance of one or more funds, including hedge funds, so-called fund of funds (a fund of funds is a fund which invests in one or more funds), fund indices or baskets of funds, fund of funds and/or fund indices. The funds may be Swedish or foreign and managed by well-known or less known fund managers. The funds may also be UCITS funds or so-called special funds. In addition, the funds may be organised in corporate form, e.g. private equity funds. Funds and fund of funds have different types of investment strategies and different risk levels and a fund index may relate to a number of different funds. The investment strategy of the individual funds and other material information will be clearly stated in the Final Terms.  

Commodity-linked notes

A commodity-linked note is a note on which the yield or repayment of the invested amount depends on the value of one or more commodities, a commodities index or a basket of commodities and/or commodities indices, or a relevant comparison figure for the underlying asset. Examples of commodities which may be relevant include electricity, oil, gold, emission rights, aluminium, copper and zinc. 

Currency-linked notes

A currency-linked note is a note on which the yield or payment of the invested amount, in whole or in part, depends on the value of one or more currencies and/or currency pairs or baskets thereof, or a relevant comparison figure for the underlying currency and/or exchange rates for one or more currencies in relation to each other. The value of one or more currencies or relevant exchange rates may be obtained through reference to spot or forward rates and may be generated from official sources such as the European Central Bank's fixing or suchlike, but also by reference to private trades on the currency market or through a number of independent banks. 

Index-linked notes

Under an index-linked note the yield and/or redemption amount depends on the performance of one or more indices or baskets of indices. The investment strategy under an index-linked note may be focused on certain markets, industries or certain types of assets. Examples of indices which may be relevant include various property indices, commodities indices and indices for other types of assets. The focus for any individual MTN will be clearly stated in the Final Terms. 

Mixed portfolio notes

With a mixed portfolio note the yield is linked to the performance of a number of portfolios which contain different types of assets of varying weight. The types of assets may, for example, be equities, currencies, interest rates and commodities. In a mixed portfolio note, different types of assets may also be posited against each other. 

Subordinated notes – fixed-term (dated) and perpetual (undated) subordinated notes

Subordinated notes are MTN issued by NBAB under which the right to receive payment is ranked junior to NBAB's unsubordinated creditors in the event NBAB is placed into bankruptcy (konkurs). In the event of insolvency, NBAB may be left without sufficient assets to pay the amounts due under subordinated MTN. Subordinated MTN may have various rankings inter se. Undated subordinated notes are generally paid after dated subordinated notes. 

4. 
The performance structure – a description 

The performance structures described below determine the manner in which the performance of the underlying assets which is described for each type of note in section 3 above affects yield or redemption as regards MTN. The performance structures set forth below may be combined with all of the listed types of notes, but will primarily be used for the types of loans that fall under the category of structured MTN. Structured MTN may, in many cases, correspond in function to combinations of several types of traditional instruments, e.g. equities, fund units or derivative instruments. The value of a structured MTN will be affected by the value of the underlying asset or relevant comparison figure, which may take place both during the term and on the due date, and performance may be positive or negative for the investor. Thus, the investor's right to yield and, where applicable, redemption is dependent on the performance of the reference asset and applicable performance structure. The relevant performance as well as yield and redemption amount will be notified to Holders in accordance with the General Terms and Conditions and Final Terms. 

The performance structures described below represent a selection of the most common structures. The structures may be combined, varied and used in their entirety or only in part. Other performance structures may also be applicable and, in such case, will be described in greater detail in the Final Terms for each MTN. 

The base structure for calculating the performance of a structured MTN depends on the change between the initial price and final price of one or more reference assets. In order to reduce the risk in conjunction with the calculation of the final value of an MTN, this is often determined as an average of the reference asset's value or a comparison figure at a number of measurement times during a determined period of time. There may, however, be only one measurement time for a value or a comparison figure during the term. 

"Best of" structure

The "best of" structure is based on the base structure but includes a minimum yield, i.e. the lowest possible yield. The investor receives either the minimum yield or the increase in value of the underlying asset, whichever is greater. If the change in value of the underlying asset is less than a predetermined minimum yield, the investor receives an amount corresponding to the minimum yield. 

"Max" structure

The max structure is based on the base structure but contains a predetermined maximum yield, i.e. the highest yield possible. The investor receives either the maximum yield or the increase in value of the underlying asset, whichever is lower. If the change in value of the underlying asset exceeds the predetermined maximum yield, the investor receives an amount corresponding to the maximum yield. 

"Barrier" structure

This structure contains a fixed price which replaces the final price if the final price for the reference asset reaches and/or exceeds a price cap or is less than a price floor. 

"Cliquet" structure

A "cliquet" structure consists of the change in value of the total of a number of sub-yields for stated time periods during the term. Each time period may also have an upper or lower barrier in respect of the proportion of sub-yield which may be read. 

"Reverse Cliquet" structure

The performance in a reverse cliquet structure consists of a predetermined yield less the total of the negative sub-yields for time periods during the term. 

Cumulative  structure

In a cumulative structure, the performance of the product comprises a number of sub-yields for stated periods of time which are multiplied on a number of occasions during the term. Each time period may also have an upper or lower barrier as to the proportion of the sub-yield which may be measured. 

"Digital" structure

The yield in a digital structure depends on the relationship between the value of a reference asset and a certain predetermined level on the closing day.

"Binary" structure

The yield in a binary structure depends on the relationship between the value of a reference asset and a predetermined level during the entire term of the note. 

"Portfolio" structure

The yield in a portfolio structure comprises the average value of the single best performance, or several of the best performing, among a number of reference assets in a basket for each time period. The selected best performing asset(s) may be removed from the basket at the end of each time period. 

"Rainbow" structure

In a rainbow structure, each reference asset is ascribed a certain predetermined asset share value on the valuation date based on the performance of that reference asset. This structure is combined with one of the other structures. 

"Range Accrual" structure

The performance in an interval structure is proportionate to the number of days that the price of the reference asset is determined within a predetermined interval. Yield is received only for these days. 

"Swing" structure

In a swing structure, the yield is determined by the reference asset with the lowest increase in value. 

"Fixed best" structure

In a "fixed best" structure, the final price for the reference asset(s) which performed best is replaced by a predetermined value. 

"Out performance" structure

The yield is linked to the difference in performance between two or more reference assets. The performance of the reference asset may be determined by way of reference to the base structure or in another manner, e.g. through a rebalancing. The comparison between the closing values may take place regularly throughout the term or based on a final price. If the comparison takes place regularly, the closing values may be capitalised during the period. 

"CPPI" (Constant Proportion Portfolio Insurance) and "VPPI" (Variable Proportion Portfolio Insurance)

CPPI and VPPI offer an investment with total or partial protection of principal. The principal protection is achieved by adjusting the exposure to risk assets in the underlying portfolio such that the underlying portfolio is able to absorb a certain decrease in value before the value of the underlying portfolio falls below a certain predetermined value. This value may, for example, be a value which is linked to the present value of the principal protection. The reduction in value which the underlying portfolio can absorb is often referred to as the CPPI/VPPI cushion. 

The size of the exposure to the risk asset is determined from time to time by a multiplier. In practice, the stipulated exposure to the risk asset is equal to the CPPI/VPPI cushion multiplied by the multiplier. The strength of the link between the exposure and the risk asset vis-à-vis the product of the CPPI/VPPI cushion and the multiplier may, however, vary from product to product. For example, the exposure to the risk asset may be allowed to deviate to a greater or lesser degree from the product of the CPPI/VPPI cushion and the multiplier without the underlying portfolio being adjusted. If the multiplier is constant over time, the product is referred to as CPPI; if the multiplier can vary over time, the product is referred to as VPPI. In a VPPI the multiplier may, for example, be a function of the characteristics of the risk assets, e.g. volatility. In addition to the risk assets, the underlying portfolios may comprise loans or cash. 

The flexibility of a CPPI allows for a high degree of variation in the choice of underlying assets. Mixed portfolios, i.e. portfolios comprising several types of assets, may occur. 

"Simple Leverage" structure

Under a simple leverage structure there is no adjustment of the exposure to the risk asset. The value of the reference portfolio is thus a direct function of the exposure established from time to time less a deduction for any leverage. A simple leverage structure is often combined with a possibility of early termination by the Issuing Bank when the value of the reference portfolio falls below a predetermined lowest level. 

"Delta 1" structure

Under a Delta 1 structure the investor receives the current value of the reference asset on the Redemption Date. In this type of structure the investor is fully exposed to the performance of the underlying reference asset. 

5.
Other factors which, where applicable, may affect the amount of the yield or redemption under an MTN 

Absolute figures or percentage changes

The comparison figures which may occur in the performance structures described below for determining performance may represent both absolute figures and percentage changes. 

Principal protection or not
The General Terms and Conditions allow for issues of MTN with a structure whereby the investor is only entitled to recover a small portion of the original investment or where the investor is not entitled to anything at all in the event the reference asset performs to the disadvantage of the investor. Whether an MTN has principal protection or not will be clearly stated in the Final Terms. 

Certain structures may allow for the possibility of principal protection in excess of the nominal amount through positive changes in value being locked in on one or more occasions during the term; this will be clearly reported and described in greater detail in the Final Terms. 

Notes with adjustable interest payment and Redemption Dates

Under certain MTN, the Banks have the possibility to change the interest payment and Redemption Dates under certain conditions, e.g. if liquidity in a certain underlying asset is too low. In such a case, this is clearly stated in the Final Terms. 

Early redemption

In the case of early redemption the Issuing Bank is entitled to redeem the MTN early if the price of a reference asset during the term reaches a certain predetermined level (referred to as a call possibility). In certain cases, a predetermined early redemption amount may be stated. There are structures whereby the investor is entitled to redeem MTN early in order, for example, to secure any profits (referred to as a put possibility). The existence of a call or put possibility will be clearly stated in the Final Terms. 

Index ratio

The index ratio determines the exposure in each type of note to the respective reference asset, i.e. the proportion of a change in value which accrues to the investor in each individual note. The index ratio is fixed by the Issuing Bank and is determined, among other things, by the term, volatility, market interest rate and expected divided on the underlying asset. 

Premium and discount

MTN may be issued at a premium or discount, which means that the investor pays more or less than the nominal amount of the MTN. Zero coupon notes are not infrequently issued at a discount. Structured MTN are often issued at a premium, which often means that the investor pays a premium in order to obtain a larger share of the change in value which may be credited to an investor. The difference between the paid amount and the MTN's nominal amount (the premium) is never covered by the principal protection in an MTN. 

Multipliers and leverage effects

In certain structured MTN a multiplier is often included which allows for a positive result to be multiplied by the relevant multiplier and gives the investor the possibility to significantly increase the portion of the change in value which may be credited to the investor in an MTN. (In the above-mentioned CPPI structure, there may be multipliers in the range of 4-5). A high multiplier often commands a higher premium in the form of the MTN being issued at a premium. MTN with multipliers always contain a floor, entailing that if the performance is to the disadvantage of the investor, the lower limit is zero, which prevents the investor from being liable for payment to the Issuing Bank. The multiplier may result in a quicker loss of invested capital in the event of the unfavourable performance of the reference asset. 

"Leverage"

By borrowing against the underlying portfolio of reference assets, leverage offers a higher exposure to the underlying asset than the amount of the invested capital would otherwise allow. The borrowing may be more or less dynamic from time to time in accordance with some predefined mechanism. Such a mechanism may, for example, aim at maintaining within certain limits the relationship between the exposure and underlying assets and the difference between the exposure to underlying assets and the borrowing. 

Currency factor

If the currency of the reference asset differs from the currency of the MTN, investors may be exposed to a currency risk relating to the exchange rate between the currency of the MTN and the currency of the reference asset. 

Dual currency MTN may be issued under the MTN programme. For dual currency MTN, payment of principal, interest, yield and redemption amounts may take place in different currencies. 

"Rebalancing"

A regular adjustment of the relationship between the exposure under a risk asset and invested principal; this will be clearly stated and described in greater detail in the Final Terms. 

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 shall apply to notes that Nordea Bank Finland Abp ("NBF") and Nordea Bank AB (publ) ("NBAB") (reg. no. 1680235-8 and 516406-0120 respectively) (jointly the "Banks" and individually the "Bank") issue on the capital market under this MTN programme through the issuance of MTN under Swedish law and, with respect to NBAB subordinated notes, in Swedish kronor ("SEK") or in Euro ("EUR") or another currency with a term to maturity of not less than one month (30 days), referred to as Medium Term Notes. With respect to MTN issued under Danish or Finnish law, these General Terms and Conditions shall apply subject to the modifications set forth in the Final Terms. The total nominal amount of subordinated notes and MTN outstanding from time to time may not exceed SEK FIFTY BILLION (50,000,000,000) or the equivalent thereof in EUR (unless otherwise stated in section 11.2). 

For each note, Final Terms ("Final Terms") will be drawn up containing additional note terms and conditions which, together with these General Terms and Conditions, shall comprise the complete terms and conditions for the note. Thus, with respect to a specific note, the references below to "these terms and conditions" shall be deemed to include the provisions of the relevant Final Terms. The Final Terms will be published and made available at NBAB's and NBF's head offices. 

Section 1
Definitions

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

	"Account Operator" 
	A bank or other party authorised to act as an account operator pursuant to the Financial Instruments Accounts Act (1998:1479) and with which a Holder has opened a VP account with respect to MTN;



	"Additional Amount" 
	As specified in the Final Terms;



	"Adjusted Loan Amount" 
	The Principal Amount for the Loan less the total of all MTN thereunder held by the Issuing Bank or another Holder within the Nordea Group;



	"Administrator"  
	According to the Final Terms – where Notes are issued through (i) an Issuing Bank and two or more Issuers and the Issuing Bank is not responsible for certain administrative duties concerning the Note; or (ii) two or more Issuers, the Issuing Bank shall appoint an Issuer as Administrator with responsibility for certain administrative duties regarding the Note; 



	"Amortisation Amount" 
	As specified in the Final Terms;



	"Amortisation Dates" 
	As specified in the Final Terms; 



	"Asset Share Value" 
	As specified in the Final Terms; 



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



	"Base Currency" 
	The currency in which the Underlying is reported; 



	"Basket Performance" 
	As specified in the Final Terms; 



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



	"Business Day Convention" 
	Means the convention which is applicable in order to adjust a relevant day where the day would occur on a day which is not a Business Day. The adjustment may be made in accordance with any of the conventions stated below;

Following Business Day

Where an Interest Payment Date or another relevant date occurs on a day which is not a Business Day, it shall be deferred to the following Business Day. 

Modified Following Business Day
Where an Interest Payment Date or another relevant date occurs on a day which is not a Business Day, it shall be deferred to the following Business Day in the same calendar month, where possible. In other cases, the Interest Payment Date or another relevant date shall occur on the immediately preceding Business Day.

Preceding Business Day

Where an Interest Payment Date or another relevant date occurs on a day which is not a Business Day, it shall instead occur on the immediately preceding Business Day. 



	"Business Day Finland" 
	A day other than a Saturday, Sunday or public holiday on which commercial banks and domestic capital markets are open for business in Helsinki;



	"Business Day Sweden" 
	A day in Sweden which is not a Sunday or other public holiday or, with respect to the payment of promissory notes, is not equated with a public holiday;



	"Calculation Agent" 
	The agent for the Issuing Bank as stated in the Final Terms and which performs the duties specified in the Final Terms; 



	"Changed Calculation" 
	As specified in the Final Terms; 



	"Closing Date" 
	As specified in the Final Terms;



	"Closing Price" 
	As specified in the Final Terms; 



	"CPI" 
	Consumer price index or, where CPI has ceased to be determined or published, an equivalent index with respect to consumer prices in Sweden as determined or published by SCB (Statistics Sweden) or the body which determines or publishes such index in lieu of SCB. In the event an index series is changed, the new index shall be recalculated to the index series on which the Base CPI is based; 



	"Correction" 
	As specified in the Final Terms;



	"Credit Event" 
	As specified in the Final Terms;



	"Currency" 
	SEK, EUR or another currency as stated in the Final Terms; 



	"Currency Effect" 
	Currency Effect arises in conjunction with Currency Exchange where changes, positive or negative, have taken place in the exchange rate for the Base Currency/the Currency between the Loan Date and the day on which Currency Exchange is carried out; 



	"Currency Exchange" 
	Currency exchange performed by the Issuing Bank from the Base Currency to the Currency within the number of days stated in the Final Terms; 



	"Dealer"/"Dealers" 
	NBAB, Nordea Bank Danmark A/S and NBF and each dealer which joins this MTN programme; 



	"Denomination" 
	MTN' nominal amount as stated in the Final Terms; 



	"Early Redemption Date" 
	The Interest Payment Date or the Interest Payment Dates or other such date as stated in the Final Terms on which the Issuing Bank or, where applicable, Holder, is entitled to demand early redemption of a Note pursuant to the Final Terms;



	"Early Redemption Amount" 
	As specified in the Final Terms;



	"Early Redemption Level" 
	As specified in the Final Terms; 



	"EURIBOR" 
	The rate of interest which (1) at 11:00am on the relevant day is published on Reuters on Telerate screen 248 for the period in question (or through such other system or on such other screen as replaces the aforementioned system or screen) or, in the absence of such quotation the rate of interest which (2) at the aforementioned time, pursuant to notice from the Issuer (where applicable, Administrator) or the Issuing Bank corresponds to - (a) the arithmetic mean of the rates quoted by European Reference Banks to leading commercial banks in Europe for deposits of EUR 10,000,000 for the period in question or, where only one or no such quotation is given - (b) the Issuer’s (where applicable, Administrator’s) or Issuing Bank’s assessment of the rate of interest offered by leading commercial banks in Europe for loans of EUR 10,000,000 for the period in question on the interbank market in Europe;



	"European Reference Banks" 
	Four major commercial banks which, at the time in question, quote EURIBOR and are appointed by an Issuer (where applicable, Administrator) or Issuing Bank;



	"Final CPI" 
	CPI at a point in time specified in the Final Terms; where CPI has not been published 5 Business Days at the latest prior to the relevant Redemption Date as stated in the Final Terms; the Final CPI shall amount to (1) an index based on pricing on the Swedish bond market as determined by the Issuer not later than 5 Business Days prior to the relevant Redemption Date; or (2) the most recently published CPI prior to the date stated in the Final Terms, whichever is higher; 



	"Final Price" 
	As specified in the Final Terms; 



	"Fixed Price" 
	As specified in the Final Terms; 



	"Fund Event" 
	As specified in the Final Terms; 



	"Holder" 
	A party registered on a VP account as creditor or as entitled in other cases to receive payment under an MTN and a party who, pursuant to section 18, shall be deemed a Holder upon application of section 12;



	"Increased Risk Management Costs" 
	As specified in the Final Terms;

	"Inflation-Linked Interest Index" 
	The CPI at a time specified in the Final Terms. Where the CPI has not been published by 5 Business Days at the latest prior to the relevant Interest Payment Date as stated in the Final Terms, the Inflation-Linked Index shall amount to (1) an index based on pricing on the Swedish bond market as determined by the Issuing Bank not later than 5 Business Days prior to the relevant Interest Payment Date or (2) the most recently published CPI prior to the date stated in the Final Terms, whichever is higher; 



	"Inflation-Linked Interest" 
	The rate of interest multiplied by the Principal Amount and by a figure corresponding to the ratio between an Inflation-Linked Index and Base Index (Inflation-Linked Index /Base Index);



	"Inflation-Protected Principal" 
	The Principal multiplied by a figure corresponding to the ratio between the Final CPI and Base CPI (Final CPI/Base CPI); 



	"Initial Price" 
	As specified in the Final Terms;



	"Interest Base Margin" 
	Stated in base points in the Final Terms; 



	"Interest Base" 
	EURIBOR, STIBOR or other such Interest Base as stated in the Final Terms; 



	"Interest Determination Date" 
	A day stated in the Final Terms which occurs two Business Days prior to the first day in each Interest Period; 



	"Interest Payment Date" 
	As stated in the Final Terms, or (i) with respect to the first Interest Payment Date, the day which occurs at the end of the first Interest Period after the Loan Date; and (ii) with respect to subsequent Interest Payment Dates, the day which occurs at the end of the subsequent Interest Period after the immediately preceding Interest Payment Date, subject to the Business Day Convention set forth in the Final Terms; 



	"Interest Period" 
	The period stated in the Final Terms or, (i) with respect to the first Interest Period, the period from the first Loan Date to the first Interest Payment Date; and (ii) with respect to subsequent Interest Periods, the period commencing on an Interest Payment Date to the next Interest Payment Date; 



	"Interest Rate" 
	As specified in the Final Terms; 



	"Issuing Bank" 
	In accordance with the Final Terms, the Bank which itself issues or has issued MTN or with respect to which Bank a certain MTN shall be, or has been, issued; 



	"Issuer" 
	In accordance with the Final Terms for Notes issued through the Issuing Bank and/or one or more Dealers, the Dealer through which Notes have been issued; 



	"Limit" 
	As specified in the Final Terms; 



	"Loan" 
	Each loan in the 1,000 series with respect to SEK and in the 2,000 series with respect to EUR – comprising one or more MTN – which NBAB raises under this MTN programme, and each loan in the 3,000 series with respect to SEK and in the 4,000 series with respect to EUR, comprising one or more MTN, which NBF raises under this MTN programme;



	"Loan Date" 
	Unless otherwise stated in the Final Terms – the payment date for the Loan;



	"Market Disruption" 
	As specified in the Final Terms; 



	"Max Yield" 
	As specified in the Final Terms;



	"Measurement Period" 
	Unless otherwise stated in the Final Terms, with respect to each Reference Asset, the period of time from a Start Date up to and including the immediately following Closing Date;



	"Minimum Yield" 
	As specified in the Final Terms; 



	"MTN" 
	Pursuant to the Final Terms, a unilateral debt instrument which is registered pursuant to the Financial Instruments Accounts Act and which is issued by the Issuing Bank with respect to Loans under this MTN programme and, where applicable, subordinated notes issued by NBAB under this MTN programme, in the denominations and subject to the terms and conditions set forth in these General Terms and Conditions; 



	
	

	"Options or Futures Exchange" 
	As specified in the Final Terms; 

	"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 Terms – the nominal amount of the Note;



	"Programme Amount" 
	SEK FIFTY BILLION (50,000,000,000) or the equivalent thereof in EUR (unless otherwise stated in section 11.2). MTN denominated in EUR shall, on the Transaction Date for such MTN, upon calculation of the Programme Amount be translated to SEK in accordance with the rate which applied for such MTN on the Transaction Date as published on Reuters' "SEKFIX=" screen or on such other screen or through such other system as replaces the aforementioned screen or system or, in the absence of such a quotation, the Issuer’s (where applicable, the Administrator’s) or Issuing Bank’s SEK/EUR spot rate on the Transaction Date; 



	"Record Date" 
	The Business Day, determined in accordance with section 8.7, on which Holders entitled to payment under these terms and conditions are established;



	"Redemption Amount" 
	Principal Amount, where applicable accrued income, Additional Amount, Inflation Protected Principal Amount or physical delivery of securities and, where applicable, payment under non-principal guaranteed instruments, in all cases determined by the Issuing Bank in accordance with these terms and conditions and the Final Terms;



	"Redemption Date" 
	In accordance with the Final Terms, the day on which the Principal Amount under a Note shall be repaid;



	"Reference Assets" 
	According to the Final Terms – underlying assets such as equities (including private equity), indices, interest rates, currencies, fund units, commodities, credit risks or baskets thereof, combinations or relationships between assets, the change in price or performance of which affects the size of the Additional Amount;



	"Reference Banks" 
	Four major commercial banks which, at the time in question, quote STIBOR and are appointed by the Issuer (where applicable, Administrator) or Issuing Bank;



	"Reference Interest Rate" 
	The rate of interest stated in the Final Terms for calculating the Redemption Amount with respect to certain zero coupon notes where the Issuing Bank or, where applicable, Holder, is entitled to early redemption of the Note pursuant to the Final Terms;



	"Reference Yield" 
	The yield stated in the Final Terms for calculation of the Redemption Amount for zero coupon notes where the Banks or, where applicable, Holders are entitled to early redemption of the Note pursuant to the Final Terms;



	"Replacement Reference Asset" 


	As specified in the Final Terms; 

	"Start Date" 
	As specified in the Final Terms;



	"STIBOR" 
	The rate of interest which, (1) at approx. 11.00am is published on Reuters' "SIOR" screen for the period in question (or through such other system or on such other screen as replaces the aforementioned system or screen) or, in the absence of such quotation, the rate of interest which (2) at the aforementioned time corresponds to (a) the arithmetic mean of the rates for deposits in SEK for the period in question on the interbank market in Stockholm as quoted by the Reference Banks or, where only one or no such quotation is given - (b) the Issuer’s (where applicable, Administrator’s) or Issuing Bank’s assessment of the rate of interest offered by Swedish commercial banks for loans in SEK for the period in question on the interbank market in Stockholm;



	"Stock Exchange" 
	As specified in the Final Terms; 



	"Stock Exchange Day" 
	Unless otherwise stated in the Final Terms and irrespective of whether a Market Disruption has occurred, with respect to each Reference Asset which is an equity or equities index, a day on which trading is intended to take place in a Reference Asset or equities included in a Reference Asset, on a Stock Exchange and on an Options or Futures Exchange; and, with respect to Reference Assets which comprise a currency or a currency index, a day on which the price for such Reference Asset or currency included in a Reference Asset is published in accordance with the provisions of the Final Terms; and, with respect to a Reference Asset which is a fund or a fund index, a day on which it is intended that the value of the Reference Asset or units in the Reference Asset shall be published and, with respect to any other Reference Asset, such a day as stated in the Final Terms; 



	"Stock Exchange Day  Convention" 
	Means the convention which is applicable in order to adjust a relevant day where the day occurs on a day which is not a Stock Exchange Day. Adjustment may take place in accordance with any of the conventions stated below;

Following Exchange Day
Where a relevant day occurs on a day which is not a Stock Exchange Day, it shall be deferred until the Following Exchange Day.

Modified Following Exchange Day
Where a relevant day occurs on a day which is not a Stock Exchange Day, it shall be deferred to the Following Exchange Day in the same calendar month, where possible. In other cases, the relevant day shall occur on the immediately preceding Exchange Day.

Preceding Exchange Day
Where a relevant day or another relevant day occurs on a day which is not a Stock Exchange Day, it shall instead occur on the immediately preceding Stock Exchange Day. 



	"Structured MTN" 
	MTN for which the yield is determined by the Performance of one or more Reference Assets and, where applicable, interest;



	"Succession Events" 
	As specified in the Final Terms;



	"Transaction Date" 
	A day on which an agreement is reached between an Issuer and Issuing Bank – or where the Issuing Bank itself offers Notes, as determined by the Issuing Bank – regarding placement of MTN;



	"Valuation Date" 
	As specified in the Final Terms;



	"Valuation Time" 
	Unless otherwise stated in the Final Terms, with respect to each Reference Asset, the time at which its official closing price is determined or the value thereof is otherwise determined as specified in the Final Terms; 



	VP Account 
	A securities account on which the respective Holder's holdings of MTN are registered; 



	"VPC" 
	VPC AB; and



	"Write-down Amount" 
	MTN's nominal amount or the portion of MTN's nominal amount which is written down on the Early Redemption Date or Redemption Date and which is calculated in the manner stated in the Final Terms. 




Section 2
Payment commitment

The Issuing Bank undertakes to pay the Redemption Amount 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 behalf of Holders and, accordingly, no physical securities will be issued.

3.2
Requests for a specific registration measure with respect to an MTN must be made to an Account Operator.

3.3
A person who, based on any appointment, pledge, provisions in the Swedish Parental Code, testamentary disposition, or deed of gift or otherwise has acquired a right to receive payment under an MTN shall cause such right to receive payment to be registered.

Section 4
Interest and Yield Structures

4.1
The Final Terms state that interest or any other yield is calculated in accordance with one of the following alternatives.


a)
Fixed interest


Interest accrues on the Notes in accordance with the Interest Rate commencing on the Loan Date up to and including the Redemption Date. 


Interest for each Interest Period is paid in arrears on the respective Interest Payment Date and is calculated on a 30/360 day basis with respect to MTN in SEK and on the actual number of days with respect to MTN in EUR, or in accordance with such other calculation principle as applied with respect to the relevant Interest Base. 


Unless otherwise stated in the Final Terms, the Business Day Convention stated in section 8.7 below shall apply to fixed interest notes, subject to appropriate changes. 


b)
Rate adjustment 


Interest accrues on the Notes in accordance with the Interest Rate commencing on the Loan Date up to and including the Redemption Date. The Interest Rate is adjusted periodically and published through notice to Holders provided through VPC. 


Interest for each Interest Period is paid in arrears on the respective Interest Payment Date and is calculated on a 30/360 day basis with respect to MTN in SEK and on the actual number of days with respect to MTN in EUR, or in accordance with such other calculation principle as applied with respect to the relevant Interest Base. 


Unless otherwise stated in the Final Terms, the Business Day Convention stated in section 8.7 below shall apply to notes with rate adjustment, subject to appropriate changes. 


c)
FRN (Floating Rate Notes)

Interest accrues on the Notes commencing on the Loan Date up to and including the Redemption Date. The Rate of Interest for each Interest Period is determined by the Issuer (where applicable, the Administrator) or the Issuing Bank on the respective Interest Determination Date and comprises the Interest Base plus the Interest Base Margin for the same period. The Interest Base for the respective Interest Period is published through notice to Holders provided through VPC. 


Interest for each Interest Period is paid in arrears on the respective Interest Payment Date and calculated on the actual number of days/360 with respect to MTN in SEK and MTN in EUR in the Interest Period, or in accordance with such other calculation principle as applied for the relevant Interest Base. 


Unless otherwise stated in the Final Terms, the Business Day Convention stated in section 8.7 below shall apply to FRN, subject to appropriate changes.


d)
Inflation-Linked Interest


Inflation Protected Interest accrues on the Notes commencing on the Loan Date up to and including the Redemption Date. The Interest Rate may be fixed or floating and shall be calculated and published in the manner stated in a) and c) above. The Inflation-Linked Interest Amount for the respective Interest Period shall be published through notice to Holders provided through VPC, as soon as such amount is determined by the Issuing Bank. 


Unless otherwise stated in the Final Terms, the Business Day Convention stated in section 8.7 below shall apply to Inflation-Linked Notes, subject to appropriate changes.


e)
Zero coupon


The Notes are zero coupon notes on which no interest accrues. Zero coupon notes may be issued at a discount and redeemed at their nominal amount. Alternatively, zero coupon notes are issued at their nominal amount and the interest/yield which accrues during the period is paid on the Redemption Date. 


Unless otherwise stated in the Final Terms, the Business Day Convention stated in section 8.7 below shall apply to zero coupon notes, subject to appropriate changes.


f)
Structured MTN


MTN in respect of which the yield is determined by the Performance of one or more Reference Assets. 


The yield may be paid regularly during the term of the Notes and, where applicable, paid in arrears on the respective Interest Payment Date and calculated on a 30/360 day basis for MTN in SEK and on the actual number of days/actual number of days basis for MTN in EUR in the respective period in accordance with such other calculation principle as is applied for the relevant Performance and as stated in the Final Terms. 


The Notes may be structured as zero coupon notes on which yield is not paid during the term. The Performance of the Reference Assets determines, where applicable, the Redemption Amount. 


The Issuing Bank or the party appointed by the Issuing Bank shall, where applicable, immediately after the determination of the yield for the relevant period notify the Holders thereof, in writing or in any other manner as stated in the Final Terms, as soon as such has been determined by the Issuing Bank. 


Unless otherwise stated in the Final Terms, the Business Day Convention stated in section 8.7 below shall apply to structured notes, subject to appropriate changes.

4.2
The Final Terms may contain terms whereby the yield under a note shall be increased after a certain period of time (Step-up terms).

4.3
The Issuing Bank shall be entitled to use all or parts of the above interest and yield structures or two or more of the above interest and yield structures, in whole or in part, in combination with each other. Such combinations shall not be regarded as new interest or yield structures. 

4.4
With respect to Notes on which interest accrues, the interest shall be calculated on the Principal Amount outstanding from time to time.

4.5
Where a rate of interest cannot be determined due to any impediment as stated in section 19, first paragraph, interest shall continue to accrue on the Note at the rate which applies for the current Interest Period. As soon as the impediment has ceased the Issuer (where applicable, the Administrator) or the Issuing Bank shall calculate a new Interest Rate which shall apply commencing the second Business Day after the date of the calculation until the expiry of the then current Interest Period. 

4.6
Where so determined by the Issuing Bank, the Issuing Bank may assign the undertaking to perform calculations pursuant to these terms and conditions. 

Section 5
Subordinated notes

5.1
NBAB may issue fixed-term (dated) subordinated notes.


Subordination terms and conditions


The subordinated note is an unconditional and unsecured obligation of NBAB and, as regards the right to receive payment, ranks pari passu with other dated subordinated notes issued by NBAB. As regards the right to receive payment, the subordinated note ranks junior to unsubordinated obligations but senior to NBAB's undated subordinated notes. Holders of dated subordinated notes shall be entitled to receive payment prior to holders of undated subordinated notes. 


In the event the Bank goes into bankruptcy (konkurs) or is placed into liquidation (likvidation), the right to payment is conditional on those creditors who are senior to the holders having received full payment for their claims.


Termination – Right to repayment


Termination of dated subordinated notes and the right to early repayment under a dated subordinated note may take place and exist only where the Bank has been placed into bankruptcy (konkurs) or into liquidation (likvidation). 

5.2
NBAB may issue perpetual (undated) subordinated notes.


Subordination terms 


The subordinated note is an unconditional and unsecured obligation of the Bank and, as regards the right to receive payment, ranks pari passu with other undated subordinated notes issued by the Bank. As regards the right to receive payment, the subordinated note ranks junior to the Bank's unsubordinated obligations and the Bank's dated subordinated notes but ranks senior to shares irrespective of class of share and so-called capital contributions. 


In the event of the Bank’s bankruptcy (konkurs) or liquidation (likvidation), the right to payment shall be conditional on those creditors who rank senior to Holders having received full payment for their claims. 


Right of utilisation and conversion


The Bank shall primarily use all capital contributions and interest accruing on capital contributions to cover losses in the current operations. 


To the extent required to avoid liquidation (likvidation) or bankruptcy (konkurs), the Bank shall be entitled to utilise all or parts of the Principal Amount (including accrued and, where applicable, deferred interest) in order to cover losses through write-down and conversion to conditional capital contributions of the amount required to avoid bankruptcy (konkurs) and liquidation (likvidation). In conjunction therewith the Bank shall initially utilise accrued and, where applicable, deferred interest. Conversion to conditional capital contributions shall be carried out pro rata to any other undated subordinated loans issued by the Bank. Utilisation and conversion to conditional capital contributions are conditional on the general meeting having adopted a resolution thereon in accordance with these terms and conditions before such write-down and conversion take place. 


The Holder's rights after such write-down and conversion shall be converted to the rights that vest in a party who provides a conditional capital contribution. Interest shall not be payable on amounts that are converted to conditional capital contributions. Before payment of dividends to shareholders may be carried out, amounts converted to conditional capital contributions shall be once again booked as liabilities in the balance sheet and Holders shall be compensated for unpaid interest on the amounts that are converted. 


Re-conversion of utilised amounts to liabilities in the balance sheet and payment of compensation for unpaid interest shall take place to the extent the Bank has disposable profits in accordance with the most recent balance sheet. Interest on re-converted amounts shall be paid commencing the re-conversion date in accordance with these terms and conditions. 


Interest in arrears as well as interest thereon shall be paid to the Holder on the earlier of the following days:


- 14 days after the Bank's board of directors proposes to the general meeting that dividends be paid to the shareholders; or


- 14 days after the Bank's audited annual report is published and such report demonstrates an operating profit. 


Deferred interest payment


The Bank shall be entitled to defer payment of interest where: 


- NBAB reports an operating loss; or 


- the general meeting has resolved not to issue share dividends.


Such unpaid interest shall constitute "Interest in Arrears". Interest shall be payable on Interest in Arrears in accordance with the Interest Rate applicable to the Note. 


Termination – Right to repayment


Termination of an undated subordinated note and the right to repayment under an undated subordinated note may take place and exist only where the Bank has been placed into bankruptcy (konkurs) or liquidation (likvidation). 

5.3
The Bank reserves the right to issue new dated and undated subordinated notes and, in conjunction therewith, to prescribe that such subordinated notes with any attached coupons shall entitle the Holder to payment from the Bank's assets pari passu with previously issued MTN dated or undated subordinated notes. 

5.4
In so far as the Bank decides to carry out a redemption or repurchase of subordinated notes, such may only take place after the Bank has been granted consent by the Swedish Financial Supervisory Authority for such redemption or such repurchase. 

Section 6
Early Redemption and repurchase

6.1
The Issuing Bank shall be entitled to redeem Notes early with an Early Redemption Amount and, where applicable, accrued interest, in whole or in part, where so stated in the Final Terms and at the time or times stated in the Final Terms. MTN are written-down by the Write-Down Amount on the Early Redemption Date. 


The Issuing Bank shall provide the Holders with notice regarding early redemption not later than 10 days prior to the relevant redemption date. Notice regarding early redemption is irrevocable. 

6.2
Holders shall be entitled to request that the Issuing Bank redeem Notes early in the Principal Amount (or such other amount as stated in the Final Terms) and, where applicable, accrued interest, where so stated in the Final Terms and at the time or times stated in the Final Terms, subject to the conditions specified in the Final Terms. 


Holders shall provide the Issuing Bank with notice regarding early redemption not later than 45 days prior to the relevant redemption date. Notice regarding early redemption is irrevocable. 

6.3
Upon early redemption of zero coupon notes, repayment of MTN shall take place in an amount determined on the Record Date in accordance with the following formula, unless otherwise stated in the Final Terms: 

Principal Amount
(l + r)  t 

r =
ask interest rate expressed in percentage points as stated by the Issuing Bank for Notes issued by the Swedish Government with an outstanding term to maturity corresponding to the term of the Note. In the absence of an ask interest rate, the bid interest rate shall instead be used, which shall be reduced by a market difference between the ask and the bid interest rates, expressed in percentage points. In conjunction with the calculation, the closing quotation shall be used or such other Reference Interest Rate or Reference Yield as stated in the Final Terms. 


t =
outstanding term of the Note, expressed in the number of days divided by 360 (whereupon each month shall be deemed to comprise 30 days) or based on the actual number of days/actual number of days. 

6.4
The Issuing Bank shall be entitled from time to time to repurchase MTN in the market at the prevailing market price. 

Section 7
Withholding tax

Payment with respect to MTN shall take place without deduction of taxes or charges, provided that the Issuing Bank is not obliged to effect such deductions according to Finnish or Swedish law, ordinances, regulations or suchlike or decisions by Finnish or Swedish public authorities. In the event the Issuing Bank is obliged to effect deduction in respect of such Finnish or Swedish taxes, the Issuing Bank shall pay such additional amounts as required to ensure that the Holders, on the due date, receive a net amount which corresponds to the amount that the Holders would have received had no deduction been effected. Such additional amounts shall not, however, be paid where: 


(i)
The Issuing Bank is NBAB and the Holder is liable to taxation in Sweden, or where the Issuing Bank is NBF and the Holder is liable to taxation in Finland;


(ii)
The Holder is liable to taxation in Sweden or Finland for any reason other than merely being a holder of rights under MTN; or


(iii)
The Holder is able to avoid taxes by filing a certificate with the relevant authority evincing that the Holder is not liable to taxation in Finland and Sweden. 

Nor shall such additional amounts be payable to Holders where the tax deduction or the charge is imposed in accordance with EU Directive 2003/48 EC with respect to taxation of assets or any other such Directive as implements the conclusion presented by the ECOFIN meeting on 26-27 November 2000 and/or 14-15 December 2001, or any other Swedish or Finnish Act or regulation which implements the above-mentioned Directives or in any other manner is the result of the aforementioned meeting or Directives. 

Where, due to changed circumstances, the Issuing Bank is obliged by law to effect deductions of taxes or charges, the Issuing Bank shall be entitled to redeem early all outstanding MTN under a Loan. Redemption of Notes shall take place in an amount corresponding to the nominal amount plus any accrued interest up to and including the date of termination, unless otherwise stated in the Final Terms. In the event the Issuing Bank wishes to exercise its right of early termination of Notes, the Issuing Bank shall notify the Holders in accordance with section 14 at least 30 days prior to the date of termination, however not more than 60 days prior to the date of termination. In the event withholding tax is introduced in Finland and Sweden and, pursuant to such Finnish or Swedish withholding tax the Issuing Bank is obliged to effect deductions as referred to in the first paragraph, the Issuing Bank reserves the right to obtain the following information regarding each Holder: 


(i)
The Holder's name, personal identification number or other identification number as well as postal address; and


(ii)
The number of debt instruments and the nominal amount thereof. 

Information in the above case shall be provided only with respect to debt instruments under this MTN programme. 

A request for information pursuant to this section 7 must be submitted to VPC in ample time for VPC's handling of the matter. 

Section 8
Redemption of notes and, where applicable, payment of interest

8.1
Notes mature for payment of the Redemption Amount, as specified in the Final Terms, on the Redemption Date. Where so provided in the Final Terms, the Redemption Date may be deferred under certain conditions specified in the Final Terms ("Deferred Redemption Date"). 

8.2
Where so stated in the Final Terms, certain Structured MTN may be comprised of a non-principal protected instrument, entailing that the Issuing Bank's obligation to repay the Principal Amount, including accrued income, may lapse in whole or in part due to, inter alia, the occurrence of a Credit Event or any other circumstance as stated in the Final Terms. Irrespective of the size of the redemption, MTN shall be written-down by the Write-Down Amount on the Redemption Date. 

8.3
Where so stated in the Final Terms, certain MTN may include provisions regarding amortisation, entailing that during the term repayment of the Redemption Amount, by an Amortisation Amount, may take place on several Amortisation Dates stated in the Final Terms.

8.4
Interest and, where applicable, yield shall be paid on the relevant Interest Payment Date in accordance with section 4 and on the Redemption Date. 

8.5
Payment of the Redemption Amount and, where applicable, interest and other yield shall take place in the currency in which the Loan has been taken up, unless otherwise stated in the Final Terms. 


Where the currency of the Reference Asset differs from the MTN’s Currency, the Issuing Bank shall undertake Currency Exchange from the Base Currency to the MTN’s Currency. A Currency Effect may arise in conjunction with currency exchange if positive or negative changes have taken place in the relevant exchange rate. 


Dual currency MTN may be issued under the MTN programme. With respect to dual currency MTN, payment of principal, interest, yield and the Redemption Amount may take place in different currencies. 

8.6
Payment of the Redemption Amount and, where applicable, interest or other yield shall take place to any person who is a Holder on the fifth Business Day prior to the respective due date or on the Business Day closer to the respective due date which may generally applied on the Swedish bond market. 

8.7
Where the Holder, through an Account Operator, has caused information to be registered that the Redemption Amount and interest or other yield shall be deposited on a certain bank account, deposit shall take place through VPC on the respective due date. In other cases, VPC shall send the amount on the last-mentioned date to the Holder at the latter's address as registered with VPC on the Record Date. 


Fixed-income notes, inflation-linked notes, notes subject to rate adjustment and zero coupon notes shall be governed by the Business Day Convention, "Following Business Day", unless otherwise stated in the Final Terms; interest shall thereupon be payable only up to and including the due date for such Notes. 


With respect to FRNs, the Business Day Convention, "Modified Following Business Day", shall apply unless otherwise stated in the Final Terms. Upon application of such a Business Day Convention, interest is calculated on an adjusted or unadjusted basis, in accordance with the provisions of the Final Terms. 


With respect to Structured MTN, the Business Day Convention, "Following Business Day", shall apply unless otherwise stated in the Final Terms. 


Where another Business Day Convention than stated above is applied, or where an MTN constitutes a type of note which is not taken into account in this section 8.7, the Business Day Convention specifically stated in the Final Terms shall apply. 

8.8
Where, due to delay by the Issuing Bank or for any other reason, VPC is prevented from making payment in accordance with the above provisions, as soon as the impediment has ceased payment shall be made by VPC to the person who was a Holder on the Record Date. 

8.9
Where the Issuing Bank is unable to perform payment obligations through VPC in accordance with the above due to an impediment affecting VPC as stated in section 19, first paragraph, the Issuing Bank shall be entitled to defer payment until such time as the impediment has ceased. In such case, interest shall be payable in accordance with section 9.2. 

8.9
Where a person to whom payment was made in accordance with the above was not entitled to receive such payment, the Issuing Bank and VPC shall nevertheless be deemed to have performed their obligations in question. The aforesaid shall not, however, apply where the Issuing Bank or VPC was aware of the fact that the amount was paid to the incorrect person or where Issuing Bank or VPC failed to exercise normal care. 

Section 9
Interest on arrears

9.1
In the event of any default in payment, interest on arrears shall be payable on the due amount commencing the due date up to and including the day on which payment is made at a rate of interest corresponding to the average of one week STIBOR with respect to MTN issued in SEK, one week EURIBOR with respect to MTN issued in EUR and, with respect to other currencies, the rate of interest stated in the Final Terms, during the period of the default, plus two percentage points. STIBOR and EURIBOR shall thereupon be established on the first Business Day of each calendar week during the period of default. Interest on arrears on Notes on which interest accrues shall, however ─ subject to the provisions in the second paragraph ─ never be payable at a rate of interest lower than the rate which applied to the Note in question on the relevant due date plus two percentage points. Interest on arrears shall not be converted into principal. 

9.2
Where the delay is due to any impediment affecting the Dealers, Issuing Bank or VPC as referred to in section 19, first paragraph, the interest on arrears on Notes on which interest accrues may not, however, be payable at a rate higher than the rate which applied to the Note in question on the relevant due date (without a supplement of two percentage points) and, with respect to Notes on which no interest accrues, no interest on arrears shall be payable. 

Section 10
Prescription

The right to payment of a Redemption Amount shall be time-barred ten years after the Redemption Date. The right to payment of interest or other yield shall be time-barred three years after the respective Interest Payment Date. Funds reserved for time-barred payments shall inure to the Issuing Bank. 

Where the limitations period is tolled, a new limitations period of ten years shall run with respect to Redemption Amounts and three years with respect to interest amounts and other yield. Where the limitations period has been tolled through any acknowledgement, claim or reminder a new limitations period shall run from the date of the tolling or, where the limitations period has been tolled through the proceedings being commenced or claims otherwise being invoked against the Issuing Bank before a court law, executive authority or in arbitration proceedings, bankruptcy (konkurs) proceedings or proceedings regarding a judicial composition, a new limitations period shall run from the date on which a judgment or final decision is rendered or the procedure is otherwise concluded. 

Section 11
Amendments to these terms and conditions, Programme amount, etc. 

11.1
The Issuing Bank shall be entitled to make such amendments to these terms and conditions as are approved at a meeting of Holders or have been approved by all Holders. Any amendment to the terms and conditions must be notified by the Issuing Bank as soon as possible in accordance with section 14. 

11.2
The Banks and Dealers shall be entitled to agree on any increase or decrease in the Programme Amount. Furthermore, the number of Dealers may be increased or decreased and a Dealer may be replaced by another Dealer. 

11.3
In addition to the provisions of section 11.1, the Bank shall be entitled to rectify clear and obvious errors in these terms and conditions without the consent of Dealers and the Holders. 

Section 12
Meetings of Holders

12.1
The Issuing Bank shall be entitled to convene a meeting of Holders and shall be obliged to do so following a written request from a Dealer or from Holders representing not less than one-tenth of the Adjusted Loan Amount. 

12.2
Written notice to attend a meeting of Holders shall be provided to the Holders not later than twenty Business Days in advance through VPC, with a copy to the Dealers. Dispatch of notices shall be conducted in accordance with VPC's routines in force from time to time for dispatch of notices to Holders. The notice shall contain (i) information regarding the time and place of the meeting; (ii) an agenda with a clear indication of the matters to be addressed at the meeting; and (iii) a description of the main content of each proposed resolution. The matters shall be numbered. No business may be decided upon at the meetings of Holders other than such as stated in the notice to attend. The Issuing Bank shall send a copy of the notice to the Dealers. 

12.3
In addition to Holders, Dealers and representatives of the Issuing Bank and their respective proxies and assistants, board members, the president and other senior executives of the Issuing Bank and the Issuing Bank's auditors and advisors shall also be entitled to attend meetings of Holders. 

12.4
The Issuing Bank or the party appointed to represent the Holders pursuant to section 12.9 ("Representative") shall be entitled from time to time to request an extract from the register maintained by VPC with respect to the Note in question. The Issuing Bank shall ensure that an extract from the register from the end of the fifth Business Day prior to the meeting ("Claims Register") is available at the meeting of Holders. 

12.5
The Issuing Bank shall appoint a chairman at the meeting. The chairman shall prepare a list of Holders present who are entitled to vote together with details of the proportion of the adjusted Loan Amount represented by each Holder ("Voting Register"). Only a party included in the Claims Register or who is deemed a Holder in accordance with section 12.10 shall be entitled to vote and shall be included in the Voting Register. Managers of nominee-registered holdings shall be deemed present at the meeting with the proportion of the Adjusted Loan Amount which the manager declares himself to represent at the meeting. The Issuing Bank or another company in the Nordea Group shall not be entitled to vote and shall not be included in the Voting Register. 

12.6
The chairman shall ensure that minutes are taken at the meeting of Holders in which shall be noted the persons present, matters addressed, voting results and decisions taken. The Voting Register shall be recorded in, or appended to, the minutes. The minutes shall be signed by the chairman and at least one person appointed by the meeting of Holders to attest the minutes and thereafter submitted to the Issuing Bank. Not later than ten Business Days after the holders' meeting, the minutes shall be provided to the Holders in accordance with section 14. Any new or amended General Terms and Conditions shall be appended to the minutes and submitted to VPC by the Issuing Bank. The minutes shall be stored in safekeeping by the Issuing Bank. 

12.7
The meeting of Holders is quorate where Holders representing not less than one-fifth of the Adjusted Loan Amount are present at the holders' meeting. However, in order to adopt resolutions on the following matters ("Extraordinary Resolutions"), Holders representing at least one-half of the Adjusted Loan Amount must be present at the holders' meeting:


(a)
approval of an agreement with the Issuing Bank or another party regarding a change in the Redemption Date, reduction in the Principal Amount, change in the prescribed currency for the Note (unless otherwise pursuant to law), as well as a change in the Interest Payment Date or any other interest or yield terms and conditions;


(b)
approval of change of debtor, other than such change of debtor as the Issuing Bank is entitled to effect without approval pursuant to section 13; and


(c)
a resolution regarding amendments to this section 12.

12.8
Where the meeting of Holders has been convened and the necessary proportion of the Adjusted Loan Amount represented by the Holders present has not been reached in order for the meeting to be quorate within thirty minutes from the appointed time for the holders' meeting, the meeting shall be adjourned for ten Business Days. Where the meeting is quorate with respect to certain, but not all, issues which are to be decided upon at the meeting, the meeting may be adjourned after decisions have been taken on the matters for which the meeting is quorate. Notice that the meeting of Holders has been adjourned and details of the time and place for the continued meeting shall be provided to the Holders as soon as possible through VPC. An adjourned meeting of Holders is quorate when resumed where any Holder entitled to vote is present at the meeting (irrespective of the size of the latter's holdings of MTN) within thirty minutes from the appointed time. The Voting Register prepared in accordance with section 12.5 shall apply also when an adjourned meeting of Holders is resumed. 

12.9
Resolutions at meetings of Holders shall be adopted by voting. Each Holder entitled to vote shall have one vote per whole Denomination of the Note held by the Holder. Managers of nominee-registered MTN (but not other Holders) shall be entitled to exercise their votes differently on the same matter. Extraordinary Resolutions are adopted only where supported by not less than three-quarters of the votes cast; however, an Extraordinary Resolution may be adopted by simple majority where an adjourned meeting of Holders is resumed. With respect to all other resolutions, decisions shall be taken by a simple majority of the votes cast. Such other resolutions may, inter alia, relate to:


(a)
acceptance of an amendment to the terms and conditions of the Note, provided that the amendment does not require an Extraordinary Resolution;


(b)
appointment of a representative ("Representative") to represent the Holders both before and outside courts of law or executive authorities on matters concerning the Notes; 


(c)
directions and instructions to the Representative concerning the Representative's exercise of rights and obligations as representative of the Holders; and


(d)
appointment of a committee which shall protect the Holders' interest and exercise the Holders' decision-making rights pursuant to this section 12. 

12.10
With respect to nominee-registered MTN, the nominee shall be regarded as the Holder unless the Holder of the MTN is present at the meeting of Holders (in person or through proxy with appropriate power of attorney) and presents an affirmation from the nominee evincing that the person in question was a holder of MTN five Business Days prior to the meeting and the size of such person's holdings. In such case, the MTN holder shall be regarded as a Holder upon application of this section 12. 

12.11
Resolutions adopted at a duly convened and conducted meeting of Holders are binding on all Holders irrespective of whether they were present at the meeting of Holders and irrespective of whether and how they voted at the meeting. Holders who supported a resolution adopted at a meeting of Holders may not be held liable for the damage which the result may cause any other Holder. 

12.12
The Issuing Bank shall be entitled to establish further rules of procedure for the holders' meeting, in addition to those stated in this section 12. 

12.13
All of the Representative’s and VPC's costs in connection with meetings of Holders shall be reimbursed by the Issuing Bank, irrespective of which party convened the meeting. 

12.14
A request for a meeting of Holders shall be submitted to Nordea Bank AB (publ) at: Debt and Structured Finance Legal and Group Treasury. Such a request shall state that the matter is urgent. 

Section 13
Change of debtor

The Issuing Bank shall be entitled, without the Holder’s consent, to transfer/assign its obligations under outstanding Notes to another bank in the Nordea Group following notice thereon to the Holders in accordance with section 14, at least 30 days prior to the date on which the change of debtor is to enter into force, however not more than 60 days prior to such date, provided that the bank assuming the obligations has the same or a higher credit rating than the Issuing Bank and that such transfer has no negative material effect on the Holder's possibility to obtain payment under a Note. NBAB shall, however, have an unconditional right to take over Loans raised by NBF.

Where an individual Loan is transferred from the Issuing Bank to another Bank in the Nordea Group (including NBAB), the terms and conditions of the Note shall apply between the Holder and such assuming Bank and the assuming Bank shall, through notice in accordance with section 14, confirm to Holders and Dealers that the assuming 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 Note in question at their address as registered with VPC. 

The Issuing Bank shall, where applicable, as soon as possible after determination thereof notify Holders regarding Initial and Final Prices, Redemption Amounts (if different from Principal Amounts) and Additional Amounts, Base CPI, Final CPI, the Inflation Protected Interest and Principal Amounts, as well as the other parameters with respect to which the Issuing Bank has undertaken to provide information pursuant to these Terms and Conditions or Final Terms. 

Information regarding prices and changes during the term of the Note with respect to Structured MTN may be obtained through Nordea Bank AB (publ) branch offices or in any other manner as stated in the Final Terms. 

Section 15
Confidentiality

The Issuing Bank reserves the right, with respect to Structured MTN or with respect to Notes under which any other bank in the Nordea Group has acted as Dealer, upon request to obtain the following information from VPC regarding each account included in the VPC register: (i) the Holder’s name, personal identification number or other identification number as well as postal address; (ii) debt amount and note terms and conditions; and (iii), where applicable, the number of MTN and their nominal amount.

Section 16
Stock Exchange registration

With respect to Notes which are be registered on a stock exchange pursuant to the Final Terms, unless otherwise agreed an application for registration of the Notes on Stockholmsbörsen AB or another stock exchange or marketplace as stated in the Final Terms shall be submitted by the Issuer or, where the Issuing Bank offers the Note itself or together with one or more Issuers, by the Issuing Bank. The Issuing Bank shall take any measures that may be required in order to maintain the registration for such time as the Notes are outstanding. 

Section 17
Additional Issues

The Issuing Bank shall be entitled from time to time to issue additional tranches of MTN for Loans provided that such MTN in all respects have the same terms and conditions as the Loan (or in all respects with the exception of the first interest payment or, alternatively, the price of MTN). Such additional tranches of MTN will be consolidated and, together with the already outstanding MTN, constitute a single series. References to terms and conditions of Loans and MTN mean, unless otherwise evident from the context, all other MTN issued under the Loan and which constitute a single series together with the Loan. 

Section 18
Nominee registration

With respect to MTN which are nominee-registered pursuant to the Financial Instruments Accounts Act, upon the application of these terms and conditions the nominee shall be regarded as a Holder unless otherwise provided in section 12.10 upon the application of section 12. 

Section 19
Limitation of liability, etc. 

With respect to measures incumbent on Dealers, the Issuing Bank and VPC, liability may not be asserted in respect of losses due to Swedish or foreign legislation, measures taken by Swedish or foreign public authorities, acts of war, strikes, blockades, boycotts, lock-outs or other similar circumstances. The reservation in respect of strikes, blockades, boycotts and lock-outs shall apply irrespective of whether the party in question is the object of, or takes, such conflict measures. 

Loss incurred in other cases shall not be compensated by Dealers, the Issuing Bank or VPC provided such party has exercised normal care. Under no circumstances shall compensation be paid for indirect losses. 

Where Dealers, the Issuing Bank or VPC are prevented from effecting measures pursuant to these terms and conditions due to such circumstances as stated in the first paragraph, such measures may be deferred until the impediment has ceased. 

The aforesaid shall apply unless otherwise provided in the Financial Instruments Accounts Act (1998:1479). 

Section 20
MTN issued under Danish and Finnish law

With respect to MTN issued under Danish or Finnish law, the General Terms and Conditions shall apply subject to the amendments set forth in the Final Terms. 

The references to VPC in these General Terms and Conditions shall, with appropriate amendments and in applicable parts, apply in relation to such other clearing institution or organisation charged with the duties of maintaining a register of Holders' MTN holdings and which performs clearing and settlement, as set forth in greater detail in the Final Terms. 

Section 21
Applicable law; jurisdiction

The General Terms and Conditions shall be governed by, and interpreted in accordance with, the law of the country specified in the Final Terms and MTN shall also be deemed issued under such law. In the Final Terms, Swedish, Finnish or Danish law may be stated as applicable. 

Where Swedish law is stated as applicable in the Final Terms, disputes concerning the interpretation or application of these terms and conditions shall be determined by Swedish courts of law. The court of first instance shall be the Stockholm District Court. 

Where Finnish law is stated as applicable in the Final Terms, disputes concerning the interpretation or application of these terms and conditions shall be determined by Finnish courts of law. The court of first instance shall be Helsingen käräjoikeus.

Where Danish law is stated as applicable in the Final Terms, disputes concerning the interpretation or application of these terms and conditions shall be determined by Danish courts of law. The court of first instance shall be Sø-og Handelsretten in Copenhagen. 

The court stated in the Final Terms shall have non-exclusive jurisdiction over disputes arising as a result of these terms and conditions.

_________________________________

These General Terms and Conditions have prepared in three (3) original counterparts of which the Dealers have each received one. 

It is hereby confirmed that the above terms and conditions are binding on us. 

Stockholm, 7 June 2007

NORDEA BANK FINLAND Abp            NORDEA BANK AB (publ)

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 Terms and Conditions for the above-referenced MTN programme dated 7 June 2007 as well as supplemental prospectuses published from time to time and the terms stated below. The General Terms and Conditions for the Banks' MTN programme are set forth in the Banks’ Base Prospectus for the MTN programme. Concepts that are not defined in these Final Terms shall have the same meaning as in the General Terms and Conditions. 

Complete information regarding the Issuing Bank and the offering may be obtained only through the Base Prospectus combined with these Final Terms. The Base Prospectus is available at www.nordea.com. 

INFORMATION REGARDING NOTES

Type of note

[Brief description/summary of the Note and of the underlying reference assets.]

[If non-principal-protected MTN 

This investment is to be regarded as speculative in nature and may result in large risks. Repayment of the invested amount depends on the performance of the Reference Asset(s) and an investor risks losing all or part of the invested amount in the event of performance which is to the disadvantage of the investor.]

Calculation of yield

[Brief description of yield/performance structure as well as computation example]

Past yield

[ Brief description of the past performance of the underlying assets, if possible]

RISK FACTORS

General Risks 

An investment in the Note carries certain risks. Potential investors are therefore recommended to read the information regarding risks which is provided under the heading, Risk factors, on pages 11-19 of the Base Prospectus.

[Risks associated with structured MTN] 

The yield structure for structured notes is sometimes complex and may contain mathematical formulae or relationships which are difficult for the investor to understand and compare with other investment alternatives. The connection between yield and risk may be difficult for a layman to assess. The yield structure may sometimes contain leverage effects as a consequence of which even small changes in the performance of reference assets may have very large consequences as regards the value of, and the yield on, the notes. Past performance of corresponding investments is not to be regarded as an indication of future yield. With respect to certain reference assets, information is lacking regarding 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 risks specifically associated with the type of note in question as well as the performance structure of the Note].

DISCLAIMER OF LIABILITY

· Each investor must assess the suitability of an investment in notes in light of his own financial situation. Each investor should, in particular, possess sufficient knowledge and experience to make an appropriate assessment of the relevant MTN, of the advantages and disadvantages of an investment in the relevant MTN and of the information provided or referred to in the Base Prospectus, as well as any supplements to the Base Prospectus and the Final Terms for the MTN. 
· The information set forth in these Final Terms is intended merely to assist the investor in reading and understanding the Final Terms. An investor who invests in this type of Note is deemed to have read and understood the Final Terms for the specific MTN in which he/she has decided to invest. 
· In the event of any discrepancy between the General Terms and Conditions and Final Terms, the Final Terms shall apply. 
· [OTHER/e.g. This note is not subject to Swedish fund legislation, the underlying reference fund has not been approved by the Swedish Financial Supervisory Authority and is not subject to supervision by the Swedish Financial Supervisory Authority.]
OPERATIONAL INFORMATION AND OTHER INFORMATION

Dealer:



[x]

Administrator:

[x]

Calculation Agent:

[x] [Stated if other than the Issuing Bank]

Offering:


[Limited group of investors/public offering]





[Syndicated/non-syndicated/sales group]

Stock exchange registration:
[Yes/No]

Stock exchange:

[Stockholmsbörsen or another stock exchange on which the Note will be registered]

ISIN codes:


[  ] [Tranche 1]
NB [  ]
[note number]
[ISIN]





[  ] [Tranche 2]
NB [  ]
[note number]
[ISIN]

Clearing:


[VPC, Euroclear or other]

Supplementary 

[x]

Sales Restrictions:

Timetable:


[An application must reach Nordea not later than [ ]. Funds for payment must be available on the debited account stated in the application on the Loan Date.]

Total cost:


[In connection with the issuance of this type of Note, the Issuing Bank incurs costs for, among other things, production, distribution, licences, stock exchange listing and risk management. In order to cover these costs, the Issuing Bank charges Brokerage fees and commission [The commission is included in the price and amounts to a maximum of [  ] per cent per year, calculated on the Nominal Amount of the Note.]





Investors should be attentive to the fact that different parties on the market have different conditions for influencing the price of the financial instruments included in the products. 

Brokerage fees:

[Brokerage fees are payable in the amount of [ ] on the total amount.]

Use of loan proceeds:

Stated only if any reason other than that stated on page 74 of the Base Prospectus shall apply to the Note.]

Conflict of interests:

See Admission to trading as well as clearing and settlement on page 75 of the Base Prospectus. To the best knowledge of the Issuing Bank, no person within the Nordea Group (natural or legal) has any conflict of interests in respect of the Note.





ALTERNATIVE:





[Conflicts of interest shall be described if they may be of significance for an individual Note; the nature of the relevant interest shall be described.]

Tax aspects:


[A brief description of taxation on the Note is provided here.]





This description does not constitute tax advice. The description is not exhaustive but, rather, intended as general information regarding certain rules. Holders must personally assess the tax consequences that may arise and, in conjunction therewith, consult with tax advisors.

Right to suspend issue:
[Nordea reserves the right to suspend the issue upon the occurrence of economic, financial or political events which, in the opinion of the Issuing Bank, may jeopardise a successful launching of the Note or, where the total subscribed amount is less than [  ]. The Issuing Bank will suspend the issue where the Index Figure for the respective Tranche on the Loan Date cannot be established at a minimum of [  ] in respect of [Tranche 1] and [  ] in respect of [Tranche 2].]

Licences:


 [Not applicable] [Appendix A to the Final Terms]

MTN issued under Finnish law

With respect to MTN issued under Finnish law, the General Terms and Conditions shall apply subject to the modifications set forth below. The General Terms and Conditions for the Banks' MTN programme are set forth in the Banks' Base Prospectus for the MTN programme.

Section 1
Definitions

The following definitions shall replace corresponding definitions in the General Terms and Conditions. 

	"Account Operator"
	means an institution to which APK has granted a licence to act as an account operator and conduct registrations in the securities register pursuant to the Finnish Securities System Act (826/1991) and APK's regulations;

	
	

	"Note"
	means any publicly traded debt instrument in the form of securities issued by NBF under this MTN programme;

	
	

	"Securities Account"
	means an account pursuant to the Finnish Securities System Act (826/1991) and the Finnish Securities Accounts Act (827/1991); and

	
	

	"Värdepapperscentral (APK)"
	means Finland's Värdepapperscentral Ab. 


Section 8
Redemption of loans and (where applicable) payment of interest 

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

"The Redemption Amount and, where applicable, interest or other yield shall be paid on the Redemption Date pursuant to the Finnish Securities System Act 826/1991) and the Finnish Securities Accounts Act (827/1991) as well as APK's rules and provisions to those persons who are entitled to the payments. APK's rules and provisions in force from time to time are available at www.apk.fi."

Section 10
Period of Limitation

Section 10, first paragraph shall be replaced by the following:

"The right to payment of any Principal Amount and interest or other yield shall be time-barred three years after the Redemption Date or the Interest Payment Date. Funds reserved for any payment which is time-barred shall inure to the Issuing Bank."

Section 12
Meetings of Holders 

Section 12.2, first and second sentences shall be replaced by the following:

"Notice to attend meetings of Holders shall be published not later than 20 Business Days prior to the meeting of Holders pursuant to section 14 below. Notices shall be sent to Holders pursuant to section 14 below."

Section 12.4, first sentence is deleted.

Section 12.6, fourth sentence shall be replaced by the following:

" A copy of the minutes shall be available at the Issuing Bank not later than ten Business Days after the meeting of Holders."

Section 12.8, second sentence shall be replaced by the following:

"Notice that the meeting of Holders has been adjourned and a new notice to attend a meeting of Holders shall be sent to Holders pursuant to section 14 below. "

Section 12.9, third sentence shall be replaced by the following:

"Notice to attend pursuant to section 12.2 shall be sent to Holders pursuant to section 14 below."

Section 14
Notices

Section 14, first paragraph shall be replaced by the following:

"Notices regarding issued MTN shall be published by NBF in a national daily newspaper in the jurisdictions in which MTN have been offered to the public or on the Issuing Bank's website www.nordea.fi/masslån or on any other website as stated separately in the Final Terms for the respective MTN. Written notice may also be sent to Holders at the address registered in the Issuing Bank's register. Where MTN have been issued as dematerialised securities, notice to Holders may be sent via APK and Account Operators. Notices shall be deemed received by Holders on the day on which they are published in a national daily newspaper, on a relevant website or in APK or, where the notice has been sent through a written letter, on the seventh day after despatch of the letter. Notice to NBF shall be deemed duly delivered the day after despatch where sent to NBF, Aleksis Kivis gata 9, Treasury/Markets, Helsinki, FI-00020 NORDEA (or another address as notified to Holders) and notices to NBAB shall be deemed duly delivered on the day after despatch where sent to NBAB."

Section 14, third paragraph shall be replaced by the following:

"Information regarding prices and changes during the term of the Note may, in so far as relates to structured MTN, be obtained from 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) and the Finnish Securities Accounts Act (827/1991) as well as APK's regulations and provisions shall apply to nominee-registered MTN."

Section 19
Limitation of liability, etc. 

Section 19, final paragraph shall be deleted. 

MTN issued under Danish law

With respect to MTN issued under Danish law, the General Terms and Conditions shall apply subject to the modifications set forth below. The General Terms and Conditions for the Banks' MTN programme are set forth in the Banks' Base Prospectus for the MTN programme.

Section 1
Definitions

The following definitions shall replace corresponding definitions in the General Terms and Conditions. 

	"Business Day"
	Business Day Sweden, Business Day Finland and/or Business Day Denmark or a day other than a Saturday or Sunday or public holiday, on which commercial banks and domestic capital markets are open for business in the jurisdiction stated in the Final Terms. 

	
	

	"Business Day Denmark"
	A day other than a Saturday or Sunday or public holiday, on which commercial banks and domestic capital markets are open for business in Denmark

	
	

	"MTN"
	Debt instruments issued by the Issuing Bank in the form of a note under this MTN programme


Section 10
Prescription

Section 10, first paragraph shall be replaced by the following: 

The right to payment of Principal Amounts shall be time-barred twenty years after the Redemption Date. The right to payment of interest or other yield shall be time-barred five years after the respective Interest Payment Date. Funds reserved for any time-barred payments shall inure to the Issuing Bank. 

Section 12
Holders' meetings

Section 12.2, first and second sentences shall be replaced by the following: 

"Notice to attend meetings of Holders shall be published not later than 20 Business Days prior to the meeting of Holders pursuant to section 14.  Notices shall be sent to Holders pursuant to section 14 below."

Section 12.6, fourth sentence shall be replaced by the following: 

"Not later than ten Business Days after the meeting of Holders a copy of the minutes shall be available at the Issuing Bank."

Section 12.8, second sentence shall be replaced by the following: 

"Notice that the meeting of Holders has been adjourned and new notice to attend a meeting of Holders shall be sent to Holders pursuant to section 14 below."

Section 14
Notices

Section 14, first paragraph shall be replaced by the following: 

"Notices regarding issued MTN shall be published by the Issuing Bank in a national daily newspaper in the jurisdictions in which MTN have been offered to the public or on the Issuing Bank's website as stated separately in the Final Terms for the respective MTN. Written notice may also be sent to Holders at the address registered in the Issuing Bank's register. Notices shall be deemed received by Holders on the day after publication in a national daily newspaper or on the relevant website and on the seventh day after the letter has been sent."

Section 14, third paragraph shall be replaced by the following: 

"Information regarding prices and changes during the term of the Note may, as regards Structured MTN, be obtained from the Issuing Bank's head office."

Section 18
Nominee registration

Section 18 shall be deleted and the subsequent numbering adjusted. 

Section 19
Limitation of liability, etc. 

Section 19, final paragraph shall be deleted. 

FINAL TERMS for loan [   ]

	Issuing Bank:
	[Nordea Bank Finland/Nordea Bank AB (publ];



	Loan:
	The loan carries number [  ] and consists of a series which is designated [  ];



	Tranche:
	[The series consists of one tranche/two tranches, [1] and [2].];



	Loan Date:
	Means the [  ]. Where such day is not a Business Day, a Business Day pursuant to the Business Day Convention;



	Payment Date:
	[Stated if other than the Loan Date];



	Redemption Date:
	Means the [  ]. Where such a day is not a Business Day, a Business Day pursuant to the Business Day Convention;



	Principal Amount:
	[The nominal amount of the Note] / [An amount determined not later than the Payment Date and notified immediately thereafter]];



	Redemption Amount:
	[Principal Amount/Principal Amount and Supplemental Amount/other];



	Price:
	[  ];



	Denomination:
	Nominal amount [  ];



	Currency:
	[SEK/Euro/other currency] [different currency interest coupons and principal amount, referred to as dual currency];



	Ranking of Notes:
	[Non-subordinated/dated subordinated note/undated subordinated note];



	Type of MTN:
	[Principal protected/Non-principal protected and Zero Coupon/yield paid during the term];



	Yield structure:
	[Fixed interest / Interest adjustment / FRN /Inflation-Linked interest /Zero Coupon / Structured MTN];



	Terms relating to interest payment
	

	Interest Rate:
	[  ] 



	Interest Base:
	[  ] 

	Interest Base Margin:
	[  ] 



	Interest Step-up:
	[  ]



	Interest Determination Date:
	[  ]



	Interest Payment Date:
	[  ]



	Day Calculation Convention:
	[Stated if other than as stated in the General Terms and Conditions]

	Interest Period:
	[  ]



	Business Day Convention:
	[State applicable Business Day Convention pursuant to 8.7 of the General Terms and Conditions or another appropriate Business Day Convention [  ]. [For FRNs, state if interest is calculated on an adjusted or unadjusted basis].]

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


	

	Base CPI:
	[The date for determination of Final CPI is [  ] or Base CPI where determined prior to the Loan Date]



	Inflation-Linked Interest Index:
	[The date for determination of Inflation-Linked Interest Index is [  ] .]



	Final CPI
	[The date for determination of Final CPI is [  ].]

	Further terms, where applicable, for Structured MTN:
	

	Reference Asset(s):
	[  ]                     [  ]                           [  ]                               [  ] 

	Additional Amount:
	[Comprises the higher of:

Principal Amount x Index Figure x Basket Performance 

and

zero.

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



	Index Figure:
	[Determined for the respective Tranche by the Issuing Bank not later than the Loan Date.]



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



	Performance:
	[Calculation of the Reference Asset's Performance.]



	Net Asset Value:
	[Means for each Reference Asset the net asset value upon calculation of the Basket Performance as follows:

[  ]                     [  ]                           [  ]                               [  ]

	Measurement Period:
	[x]



	Period Yield:
	[The [annual] percentage yield determined by the Issuing Bank not later than the Loan Date];



	Yield Period:
	[x]



	Range:
	[x]



	Price Cap:
	[x] [The price determined by the Issuing Bank not later than the Loan Date]



	Price Floor:
	[x] [The price determined by the Issuing Bank not later than the Loan Date]



	Determined Price:
	[x] [The price determined by the Issuing Bank not later than the Loan Date]



	Limit:
	[x] [The limit determined by the Issuing Bank not later than the Loan Date]



	Max Yield:
	[x] [The maximum yield determined by the Issuing Bank not later than the Loan Date]



	Minimum Yield:
	[x] [The minimum yield determined by the Issuing Bank not later than the Loan Date]



	Start Date:
	[  ] [or where such a day is not a [Stock Exchange Day/Business Day], [Stock Exchange Day/Business Day] in accordance with the stated [Stock Exchange Day or Business Day Convention], taking into account the provisions regarding Market Disruption



	Initial Price:
	[x] [Means for each Reference Asset, the Closing Price on the Start Date as determined by [the Calculation Agent/Issuing Bank]]



	Final Price:
	[x] [Means for each Reference Asset, the Closing Price on the Closing Days as determined by [the Calculation Agent/Issuing Bank] on the Valuation Day]



	Closing Price:
	[x] [Means the value of each Reference Asset at the Valuation Time as determined by [the Calculation Agent/Issuing Bank]]



	Closing Day(s)
	[  ] [or where such day is not a [Stock Exchange Day/Business Day], [Stock Exchange Day/Business Day in accordance with the stated [Stock Exchange Day or Business Day Convention] taking into account the provisions regarding Market Disruption]



	Valuation Time:
	[x] [means for each Reference Asset, the time when its official Closing Price is published]



	Valuation Day:
	[  ] [or, where such day is not a [Stock Exchange Day/Business Day], [Stock Exchange Day/Business Day in accordance with the stated [Stock Exchange Day or Business Day Convention] taking into account the provisions regarding Market Disruption]



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



	Stock Exchange Day Conventions:
	[The Following Stock Exchange Day. This entails that if a Stock Exchange Day occurs on a day on which the exchange is not open for trading, it shall be deferred to the following Stock Exchange Day. /Modified Following Stock Exchange Day. This entails that if a Stock Exchange Day occurs on a day on which an exchange is not open for trading, it shall be deferred to the Following Stock Exchange Day in the same calendar month where so possible. If this is not possible, it shall occur on the immediately preceding Stock Exchange Day, so that the Stock Exchange Day always occurs in the same calendar month. /Preceding Stock Exchange Day. This entails that where a Stock Exchange Day occurs on a day on which an exchange is not open for trading, it shall be brought forward to the immediately preceding Stock Exchange Day. ]



	Stock Exchange:
	For each Reference Asset, means the following exchanges:


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


[x]                        [x]                      [x]                       [x]
or another stock exchange or other stock exchanges which may be added or placed in its stead.



	Options or Futures Exchange:
	For each Reference Asset, means the following exchanges: 

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


[x]                        [x]                      [x]                       [x]
or another Options or Futures exchange or other Options or Futures exchanges as may be added or placed in its stead



	Reference Source:
	[x] [For each Reference Asset, means the source for determination of the Closing Price if the Reference Source is not a Stock Exchange or an Options or Futures Exchange]



	Replacement Reference Source:
	[x]



	Requirement for determination of Closing Price:
	Stated always where the Closing Price is based on trades or unofficial reference sources.

[The Closing Price shall mean that price determined by [the Issuing Bank/ Calculation Agent] where the transaction fulfils the following requirements:

The transaction has not been carried out at [a price/a rate] which is significantly superior or inferior to [the rate/the price] applied by an independent professional [x]trader on the [x]market.

Upon request (the Issuing Bank/Calculation Agent] shall prove that the [x]market traded [the Reference Asset/Reference Assets] at the read values.]



	Base Currency:
	[  ]



	Currency Exchange:
	Currency exchange from the Base Currency to the Currency is carried out by the Issuing Bank not later than [  ] after the Issuing Bank has received payment under the Reference Asset.



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



	Credit Event:
	[Stated for credit-linked notes together with the other provisions applicable pursuant to an appendix to the Final Terms – further definitions regarding Credit-Linked Notes]



	Fund Events
	[To be stated for all fund-linked notes and based on an individual review of the fund rules. With respect to Fund-Linked Notes, further special rules may apply; the necessity of special rules is determined from case to case.]



	Notices to Holders:
	[Stated if other than as set forth in section 4.1 f), fourth paragraph or section 14 of the General Terms and Conditions.]



	Market Disruption/Disruption:
	The following wording shall apply to Equity-Linked Notes and other structured MTN unless otherwise stated in these Final Terms or otherwise follows from market practice. NOTE! The provisions regarding Market Disruption are not applicable with respect to certain structured MTN, such as credit-linked notes.
[Market Disruption with respect to a Reference Asset exists where, in the Issuing Bank's opinion, any of the following events occurs:

(i) the quotation of an official final price for a Reference Asset or significant portion of the underlying assets included in the Reference Asset is lacking, is unavailable or ceases;

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

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

(iv) trading in a Reference Asset or a significant portion of the underlying assets included in a Reference Asset or options or futures contracts related to a Reference Asset, which is/are traded on the Stock Exchange or Options or Futures Exchange ceases, is stopped or significantly restricted;

(v) the possibilities for parties on the market to carry out trades in or obtain the market value for a Reference Asset or a significant portion of the underlying assets included in a Reference Asset or options or futures contracts related to a Reference Asset, which is/are traded on the Stock Exchange or Options or Futures Exchange ceases, is discontinued or significantly deteriorates due to any other event;

[only applicable to fund-linked notes (vi) the valuation of a Reference Asset, which comprises funds or fund units, on a Valuation Date for the Reference Asset does not take place or full payment of the redemption amount with respect to such Reference Asset does not take place on a redemption day for the Fund; or]

(vi) [any other event specifically stated in the Final Terms].

In this context:

(a) a limitation on the number of hours or days when trading occurs shall not be deemed to constitute a Market Disruption where the restriction is due to a published change in the normal trading hours for the relevant Stock Exchange and/or Options or Futures Exchange; and 

(b) a restriction in trading which is introduced during the course of a day due to changes in prices which exceeds permitted levels pursuant to the relevant Stock Exchange and/or Options or Futures Exchange shall be deemed to constitute a Market Disruption. 

Where, in the Issuing Bank's opinion, a Market Disruption has occurred on a Start or Closing Date, such Start, Closing or Valuation Date shall, with respect to determination of the Closing Price, Initial Price and/or Final Price be the Following Stock Exchange Day where Market Disruption does not exist; however, where Market Disruption exists on the eight Stock Exchange Days that follow immediately after the original Start or Closing Date or another relevant day as stated in the Final Terms, such eighth Stock Exchange Day shall be deemed the Start or Closing Date or another relevant day is stated in the Final Terms irrespective of the existence of Market Disruption, and the Issuing Bank shall thereupon determine the value of the Closing Price, Initial Price and/or Final Price to be applied upon calculation of the Performance or in conjunction with another calculation in accordance with the General Terms and Conditions and Final Terms.]

The following wording shall be applied with respect to Commodity-Linked Notes
[Market Disruption with respect to a Reference Asset exists where, in the opinion of the Issuing Bank, any of the following events occurs:

(i) quotation, compilation, calculation or publication of official final prices for a Reference Asset or the underlying assets included in the Reference Asset is lacking, unavailable or ceases;

(ii) quotation, compilation, calculation or publication of the value of a Reference Asset or the value of the underlying assets included in the Reference Asset is lacking, is unavailable or ceases; 

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

(iv) trading in a Reference Asset or the underlying assets included in a Reference Asset or options or futures contracts related to a Reference Asset, which is/are traded on the Exchange ceases, is suspended or significantly restricted; or

(v) the possibilities for parties on the market to carry out trades in or obtain the market value for a Reference Asset or a significant portion of the underlying assets included in a Reference Asset or options or futures contracts related to a Reference Asset, which is/are traded on the Stock Exchange ceases, is discontinued or significantly deteriorates due to any other event;

(vi) the manner of calculating a Reference Asset or the underlying assets included in the Reference Asset or the value thereof changes significantly;

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

(viii) the introduction, change or repeal of tax provisions with respect to a Reference Asset or tax provisions regarding tax calculated by way of reference to the underlying assets included in a Reference Asset (however, not tax on, or which is calculated by reference to, gross or net income) after the Start Date, as a consequence of which the final price on the Valuation Date changes compared with what it would have been had the tax provisions not been introduced, changed or repealed; or

(vi) [another event which is specifically stated].

Where, in the opinion of the Issuing Bank, a Market Disruption has occurred on a Start or Closing Date, (i) where a Replacement Reference Asset is stated, determination of the Initial Price, Final Price or Closing Price shall take place based on the price for such Replacement Reference Asset or, where a Replacement Reference Asset is not stated (ii) such Start or Closing Date for determination of the Closing Price, Initial Price and/or Final Price shall be the immediately following Stock Exchange Day where Market Disruption does not exist or the Initial Price, Final Price or Closing Price may be determined or replaced by the Issuing Bank in another appropriate manner; however, where Market Disruption occurs during the five Stock Exchange Days immediately following the original Start or Closing Date or another relevant day as stated in the Final Terms and the Initial Price, Final Price or Closing Price may be determined or replaced by the Issuing Bank in another appropriate manner, such fifth Stock Exchange Day shall be deemed to be the Start or Closing Date or another relevant day as stated in the Final Terms irrespective of whether Market Disruption exists, and the Issuing Bank shall thereupon determine or replace the prevailing value of the Initial Price, Final Price or Closing Price upon calculation of the Performance or another relevant value. 

Where the Issuing Bank believes that it is not possible or would not provide a reasonable result to determine or replace the value of the Reference Asset at the time of such Market Disruption, the Issuing Bank may conduct an early calculation of [the Additional Amount/the yield] and determine [the Additional Amount/ the yield]. Where the Issuing Bank has determined [the Additional Amount/ the yield] the Issuing Bank shall inform the Holders of the size of the [Additional Amount/ the yield] and the rate of interest which will continue to accrue on the Note. The Issuing Bank shall pay market interest on the Principal Amount. The Redemption Amount plus interest shall be repaid on the Redemption Date.

The Issuing Bank shall be entitled to make any and all supplements and adjustments to the Final Terms as the Issuing Bank deems necessary in connection with Changed Calculation.]

The following wording shall be applied with respect to Currency-Linked Bonds
[Disruption with respect to a Reference Asset exists where, in the opinion of the Issuing Bank, any of the following events occur:

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

(ii) where calculation or publication of any final price/exchange rate/currency price on a stated Reference Source for a Reference Asset or the underlying assets included in the Reference Asset is lacking, is unavailable or ceases to be published on the stated Reference Source; 

(iii) where a material price deviation or a predetermined price deviation occurs as stated in the Final Terms between the price of various currencies, exchange rates and/or currency prices; 

(iv) where a quotation of spot and/or futures prices cannot be obtained on a stated minimum amount in one or a reasonable number of currency transactions which together amount to a predetermined minimum sum; or 

(v) [any other specifically stated event, e.g. nationalisation, moratorium, currency controls or significant changes in circumstances].
Where, in the opinion of the Issuing Bank, Disruption has occurred on a Start Date, Closing Date or Valuation Date the Issuing Bank shall thereupon determine the value of the Closing Price, Initial Price, Final Price or Closing Price based on all available information which the Issuing Bank believes to be relevant in conjunction with calculation of the Performance or another relevant value. 



	Changed calculation 
	The following wording shall be applied with respect to Equity-linked Notes and other structured MTN, unless otherwise stated in these Final Terms or otherwise follows from market practice. NOTE! The provisions regarding Changed Calculations are not applicable with respect to certain structured MTN, such as credit-linked notes, currency-linked notes and commodity-linked notes.
Where, in the opinion of the Issuing Bank, the compilation, calculation or publication of any Reference Asset ceases in whole or in part, or the characteristics of the Reference Assets are changed significantly, the Issuing Bank shall be entitled, upon calculation of the Performance, to replace such Reference Asset with a comparable alternative. Where, in the Issuing Bank's opinion, a comparable alternative to such Reference Asset is not compiled, calculated and published or where, in the opinion of the Issuing Bank, the manner of calculating any Reference Asset or the value thereof is changed in significantly, the Issuing Bank shall be entitled to make such adjustments in the calculation as the Issuing Bank deems necessary, based on sound reasons, in order to achieve a calculation of the value of the Reference Asset which reflects and is based on the manner in which such was previously compiled, calculated and published. The value thereby calculated shall replace the value of the Reference Asset in conjunction with calculation of Performance. 

Where the Issuing Bank believes that it would not provide a fair result to replace the Reference Asset or adjust the applicable calculation, the Issuing Bank may conduct an early calculation of [the Additional Amount/the yield] and determine [the Additional Amount/ the yield]. Such early calculation shall be based on the most recently published value of the Reference Asset. When the Issuing Bank has determined [the Additional Amount/ the yield], the Issuing Bank shall notify the Holders of the amount of the [the Additional Amount/ the yield] and the rate of interest which will continue to accrue on the Note. The Issuing Bank shall pay market interest on the Principal Amount. The Redemption Amount plus accrued interest shall be repaid on the Redemption Date. 

The Issuing Bank shall be entitled to make any and all supplements and adjustments to the Final Terms as the Issuing Bank deems necessary in connection with Changed Calculation. 



	Correction:
	The following wording shall be applied with respect to Equity-Linked Notes and other structured MTN unless otherwise stated in these Final Terms or otherwise follows from market practice. NOTE! The provisions regarding Correction are not applicable with respect to certain structured MTN, such as credit-linked notes and, currency-linked notes.
Where the official closing price for a Reference Asset is corrected within the number of days from the original publication as normally elapse between a trade and settlement day in conjunction with spot trading in the Reference Asset or in the underlying assets included in the Reference Asset, however not later than three Stock Exchange Days after the Valuation Date, and such price is used to determine a Closing Price and/or Initial Price or Final Price, the Issuing Bank shall be entitled to make a corresponding correction;

The following wording shall be applied with respect to Commodity-Linked Notes
Where the official closing price for a Reference Asset is corrected within 30 days of the original publication and such a price is used to determine a Closing Price and/or Initial Price or Final Price or Closing Price, the Issuing Bank shall be entitled to make a corresponding correction;



	Special Events:
	The following wording shall be applied only with respect to Equity-Linked Notes as well as for Fund-Linked Notes and other types of notes, where relevant.

Where, in the Issuing Bank' opinion, delisting, nationalisation, bankruptcy (konkurs) proceedings, liquidation (likvidation), company reorganisation, compulsory redemption, merger, demerger, asset transfer, share swap, swap offer, public tender offer or other similar event occurs with respect to equities which constitute a Reference Asset  or a company whose shares are included in an equities basket which constitutes a Reference Asset; or where, in the Issuing Bank's opinion, a split, new issue, bonus issue, issuance of warrants or convertible debentures, reverse split or buy-back occurs with respect to such an equity or basket of equities as constitute a Reference Asset, or any other event occurs as specified in these Final Terms or which, in accordance with practice on the market for equity-related derivative products, may lead to an adjustment in the calculation during outstanding transactions, the Issuing Bank shall be entitled to make such adjustments in the calculation of Performance and/or compilation of Reference Assets, or to replace the Reference Asset with a Replacement Reference Asset which the Issuing Bank thereby deems necessary in order to achieve a calculation of Performance which reflects, and is based on, the manner in which such was previously calculated. 

Where the Issuing Bank believes that it would not provide a fair result to replace the Reference Asset or adjust the applicable calculation, the Issuing Bank may effect an early calculation of [the Additional Amount/the yield] and determine [the Additional Amount/ the yield]. Such early calculation shall be based on the most recently published value for the Reference Asset. When the Issuing Bank has determined [the Additional Amount/ the yield], the Issuing Bank shall notify the Holders of the amount of the [the Additional Amount/ the yield] and the rate at which interest will continue to accrue on the Note. The Issuing Bank shall pay market interest on the Principal Amount. The Redemption Amount plus accrued interest shall be repaid on the Redemption Date. 

The Issuing Bank shall be entitled to make any and all supplements and adjustments to the Final Terms as the Issuing Bank deems necessary in connection with Special Events. 



	Replacement Reference Asset 
	The following wording shall be applied only with respect to Equity-Linked Notes and Fund-Linked Notes as well as for other types of notes where relevant.

[x] [replaces the Reference Asset under certain conditions stated in these terms. A Replacement Reference Asset shall replace a Reference Asset commencing the date determined by the Issuing Bank.]



	Legislative amendments:
	The following wording shall be applied with respect to all structured MTN

Where, in the Issuing Bank’s opinion, as a consequence of changes in any law, ordinance, regulation or equivalent or public authority decision or changes in the application thereof, it becomes unlawful for the Issuing Bank or a third party to hold, acquire or divest Reference Assets or to enter into derivative instruments with respect to a Reference Asset, which may be acquired to hedge the Issuing Bank's exposure under the Note (e.g. equities which constitute a part of the Reference Asset), the Issuing Bank may decide that the Reference Asset shall be replaced by a Replacement Reference Asset. 

Where the Issuing Bank believes that it would not provide a fair result to replace the Reference Asset or to adjust the applicable calculation, the Issuing Bank may effect an early calculation of [the Supplemental Amount/the yield] and determine [the Supplemental Amount/ the yield]. Such early calculation shall be based on the most recently published value of the Reference Asset. When the Issuing Bank has determined [the Supplemental Amount/ the yield], the Issuing Bank shall notify the Holders of the size of the [the Supplemental Amount/ the yield] and of the rate of interest which shall continue to accrue on the Note. The Issuing Bank shall pay market interest on the Principal Amount. The Redemption Amount plus accrued interest shall be repaid on the Redemption Date. 



	"Increased Risk Management Costs"
	The following wording shall be applied to structured MTN based on a case by case assessment.

Where, in the Issuing Bank's opinion, as a consequence of changes in any law, ordinance, provision or suchlike or public authority decision or changes in the application thereof, the Issuing Bank's costs for holding, acquiring or divesting Reference Assets increase in a manner which is not insignificant for the Issuing Bank or where, in the Issuing Bank's opinion, the risk management costs increase in a manner which is not insignificant, the Issuing Bank may decide that the Reference Asset shall be replaced by a Replacement Reference Asset. 

Where the Issuing Bank believes that it would not provide a fair result to replace the Reference Asset or to adjust the applicable calculation, the Issuing Bank may effect an early calculation of [the Additional Amount/the yield] and determine [the Additional Amount/ the yield]. Such early calculation shall be based on the most recently published value of the Reference Asset. When the Issuing Bank has determined [the Additional Amount/ the yield], the Issuing Bank shall notify the Holders of the size of the [the Additional Amount/ the yield] and of the rate of interest which shall continue to accrue on the Note. The Issuing Bank shall pay market interest on the Principal Amount. The Redemption Amount plus accrued interest shall be repaid on the Redemption Date. 

The Issuing Bank shall be entitled to make all of the supplements or adjustments to the Final Terms as the Issuing Bank deems necessary in connection with Increased Risk Management Costs. 


	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 Additional Amount]



	Deferred Redemption Date:
	[x]



	Business Day Convention:
	[State applicable Business Day Convention pursuant to 8.7 of the General Terms and Conditions or other applicable Business Day Convention [   ].]



	Interest on arrears:
	[Applicable Interest Base, if other than EURIBOR or STIBOR]

	General Terms and Conditions relating to MTN 
	

	Business Day:
	[Business Day Sweden/Business Day Finland/or another Business Day]



	Applicable law:
	[Swedish/Finnish/Danish]



	Other applicable terms:
	[x]


LIABILITY

The Issuing Bank hereby confirms that the above supplemental terms and conditions are applicable to the Loan together with the General Terms and Conditions, and undertakes to make payment in accordance therewith.

Stockholm/Helsinki, [  ]

[Nordea Bank Finland Abp/Nordea Bank AB (publ)]

Further Definitions regarding credit-linked notes

The definitions below may apply in conjunction with the issuance of MTN linked to credits or baskets of credits for companies or Sovereigns such as states, municipalities or county councils. In addition to these definitions, further definitions may apply and be set forth in the Final Terms relating to the Loan or any appendix related thereto. The following definitions may be adjusted in the Final Terms. 

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

a) in relation to a Reference Entity which is not a Sovereign: (i) Failure to Pay, (ii) Restructuring or (iii) Bankruptcy (konkurs);

b) in relation to a Reference Entity which is a Sovereign: (i) Failure to Pay, (ii) Repudiation/moratorium or (iii) Restructuring  and, in relation to east European and central Asian Sovereigns, also (iv) Obligation Acceleration;

whereupon a Credit Event shall be deemed to exist notwithstanding that the event is directly or indirectly caused by, or an objection is made by way of reference to, any of the following: (i) lack of authority, lack of legal capacity, lack of capacity to enter into legal relations or suchlike of a Reference Entity; (ii) actual or alleged invalidity, illegality or unenforceability of Debt Obligations; (iii) applicable law, regulations, public authority decisions, judgments, court decisions, decisions of arbitrators or similar procedures or the implementation of, or amendment to, or interpretation of applicable law or regulations or suchlike by any court of arbitration or public authority; or (iv) the introduction of, or changes to, currency regulations, monetary restrictions or similar provisions by any monetary or other authority (including central banks). 



	Repudiation/Moratorium:
	The occurrence of (a) and (b) below:

a) an authorised official of the Sovereign or any of its authorised officials

(i) denies, opposes, rejects or otherwise contests the Debt Obligation or its validity or enforceability, in whole or in part; or

(ii) declares or imposes a moratorium or otherwise declares or determines that payments under the MTN shall be suspended, discontinued or deferred, irrespective of whether such takes place pursuant to law or through actual measures, and the measure relates to a total amount in the Debt Obligation of not less than an amount stated in the Final Terms (Possible Repudiation/Moratorium); and 

b) on or before the Repudiation/Moratorium's Calculation Date (see below), a Failure to Pay or Restructuring occurs in relation to the Debt Obligation, irrespective of the size of the amount involved. 



	Replacement Reference Company:
	has the meaning stated in the Final Terms.



	Bankruptcy (konkurs):
	means a situation in which  the Reference Entity:

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

(b) becomes insolvent, becomes unable to pay its debts as they fall due, suspends payments or admits or declares in writing in judicial proceedings, administrative proceedings, regulatory proceedings or otherwise, filing a general inability to pay its debts as they fall due;

(c) makes a general assignment, settlement, restructuring or similar measures with respect to assets or liabilities to the benefit of its creditors;

(d) institutes or has instituted against it a proceeding aimed at a decree or decision regarding insolvency, inability to pay or bankruptcy (konkurs), or any other decision pursuant to bankruptcy, insolvency or similar statutes or ordinances which affect the creditors' rights, or a petition to dissolve or place the Reference Entity into liquidation (likvidation) has been filed and such proceedings or such a petition

(i) result in a decree or a decision regarding insolvency, inability to make payment or bankruptcy (konkurs), a decision which generally affects the creditors' rights, or a decision to place the Reference Entity into liquidation (likvidation); or

(ii) is not withdrawn, dismissed, discharged, stayed or restrained or generally restricted within thirty days after the proceedings have been commenced or the petition filed;

(e) is covered by a decision by the general meeting or another body to dissolve the Reference Entity, place the Reference Entity under company reorganisation or compulsory administration, or to place the Reference Entity into liquidation (likvidation) (other than pursuant to consolidation, amalgamation merger);

(f) applies for or becomes the object of the appointment of a trustee (including every form of bankruptcy (konkurs) or insolvency administration), manager, investigator, administrator other equivalent office-holder with respect to the Reference Entity and all or a significant part of the Reference Entity's assets;

(g) allows a creditor with security in any of the Reference Entity's assets to take possession of all or a significant part of the Reference Entity's assets, or the Reference Entity becomes the subject of a levy of execution, attachment or other execution measures or other procedure with respect to all or a significant part of the Reference Entity's assets, and such creditor retains possession or such procedure cannot be withdrawn, dismissed, set aside, discontinued or limited within thirty days; or

(h) causes or is exposed to an event or a circumstance which, according to law applicable to the Reference Entity, has an equivalent effect to one or more of the events mentioned in clauses (a) – (g). 



	Basket:
	the group of Reference Entities set forth in the Final Terms. 



	News Source:
	a news source such as Bloomberg Service, Dow Jones Telerate Service, Reuter Monitor Money Rates Services, Dow Jones News Wire, Wall Street Journal, New York Times, NihonKezain Shinbun, Asahi Shinbun, Yomiuri Shinbun, Financial Times, La Tribune, Les Echos, The Australian Financial Review (or a replacement publication or electronic news source), the main source of business news in the relevant Reference Entity's jurisdiction and every other internationally known news source.



	Sovereign:
	means a state or its administrative organs (such as the government, ministries, civil service and suchlike), agencies conducting business operations, authorities, central bank, municipalities, cities, or other units which may enjoy legal immunity.



	Restructuring:
	(a) Restructuring means, in relation to one or more Debt Obligations, that (A) either in the Reference Entity or a court of law, arbitral board, central bank, authority or other public law or private law body with regulatory power, an agreement is reached with the holder(s) of Debt Obligations with binding effect on all holders of Debt Obligations with the purport set forth in any of items (i) – (v) below; or (B) that the Reference Company or a court of law, arbitral board, central bank, authority or other public law or private law body with regulatory power publishes or orders one or more of the measures mentioned in points (i) – (v) below with binding effect on all holders of Debt Obligations. In addition, it is assumed that the Debt Obligation(s) that are the object of the measure(s) in points (i) – (v) below amount, in total, to a sum as stated in the Final Terms at the time the Credit Event occurs. 

(i) a reduction in interest rate, interest amount or accrued interest;

(ii) a reduction in any amount of principal, charges or similar amounts which fall due for payment on the final due date or another due date;

(iii) a rescheduling or other deferment of (A) the due date for payment of interest or date for interest calculation or (B) the due date for payment of principal, charges or similar amounts;

(iv) a change in the Debt Obligation's ranking entailing that the Debt Obligation becomes subordinated to another Debt Obligation; or

(v) a change in the currency (or composition of currencies) in which payment of interest, principal or charges under the Debt Obligation is to take place, provided the change is made to any currency other than a currency which is:

(A) legal tender in any of the G7 countries (including additional G7 countries, where new members are admitted to the G7 group); or

(B) legal tender in any country which, at the time of the change in question, is an OECD member and the domestic currency of which has a long-term rating of at least AAA by Standard & Poor's, a division of The  MacGraw-Hill Companies, Inc (or any successor to their rating operations), at least Aaa by Moody's Investor Service, Inc (or any successor to their rating operations) or at least AAA by Fitch Ratings (or any successor to their rating operations).

(b) None of the following shall constitute restructuring:

(i) payment in Euro of interest or principal with respect to a Debt Obligation in the national currency of a Member State of the European Union where the Member State in question has introduced, or plans to introduce, the common currency pursuant to the Treaty on the Establishment of the European Community;

(ii) in the event any of the measures referred to in points (a) (i)- (v) above occurs, is agreed upon or announced as a consequence of an administrative, accounting, tax or other technical adjustment or correction within the scope of normal business operations;

(iii) where any of the events mentioned in points (a) (i)-(v) above occurs, is agreed upon or published under circumstances entailing that the event is not a direct or indirect consequence of a deterioration in the credit rating or financial position of the Reference Company.

(c) in points (a) and (b) above, "Debt Obligation" means also the instruments in respect of which the Reference Company has stood surety or provided a guarantee undertaking, whereupon "Reference Company" in point (a) shall mean the debtor under the instrument for which the guarantee or surety is issued and in point (b) shall mean the Reference Company. 



	Reference Company:
	every company (including Replacement Reference Company) which from time to time constitutes a Reference Entity.



	Reference Entity:
	every Reference Company and Sovereign which from time to time is included in a Basket.



	Debt Obligation:
	means all of each Reference Entity's current, future, conditional or other payment obligations under (a) contractually related borrowings, e.g. loan agreements, notes or commercial paper (irrespective of term to maturity) or financing limits, payment obligations regarding deposits or letters of credit and (b) guarantees or other written sureties or commitments which the Reference Company has provided or provides with respect to the payment obligations of a third party.



	Obligation Acceleration:
	one or more Debt Obligations amounting to not less than an aggregate amount as stated in the Final Terms falls due for payment (through acceleration or any other reason) as a consequence of, or based on, a breach of contract relating to the Reference Entity (and such breach of contract does not relate to Failure to Pay). 



	Failure to Pay:
	a Reference Company’s or a Sovereign’s failure to pay, in accordance with the terms and conditions for one or more Debt Obligations, any amount due for payment provided the amount which is due and payable or the total of the amounts that are due and payable amount to not less than the aggregate amount stated in the Final Terms on the due date.



	Successor:
	means one or more companies which individually take over (directly or indirectly) 25% or more of the Debt Obligations through a Succession Event and less than 25% of the Debt Obligations remain with the Reference Entity, in which case such company shall constitute a Successor in lieu of the Reference Entity. Where any company takes over 75% or more of the Debt Obligations through a Succession Event, such company alone shall constitute a Successor. Where one or more companies individually takes over less than 25% of the Debt Obligations through a Succession Event and the Reference Entity ceases to exist, the company or companies that take over the largest portion of the Debt Obligations shall constitute a Successor. 

The Issuing Bank shall perform any calculations and assessments required to determine proportions of the Debt Obligations on the basis of the aforesaid and shall notify the parties. The Issuing Bank shall perform the adjustments to the Final Terms as required to state a Successor and the purport of the Debt Obligations as well as other amendments that the Issuing Bank deems necessary after the occurrence of a Succession Event. 



	Succession Event:
	Means any merger, consolidation, transfer of assets or liabilities, demerger or other similar event pursuant to which one company assumes the obligations of another company, by law or agreement. 


Use of the Loan proceeds

In March 2004, NBAB's board of directors resolved to raise loans under the MTN programme on a regular basis. 

In April 2002, NBF's board of directors resolved to include NBF as a borrower under the then Nordea Bank Sverige's MTN programme and raise loans under the aforementioned programme on a regular basis. 

The loans raised within the scope of the MTN programme constitute a part of the Banks' and Nordea Group's long-term financing and will be used to finance the Banks' and Nordea Group's day-to-day business operations but may also be used for other purposes. 

Admission to trading as well as clearing and settlement

MTN issued under the MTN programme will, where so agreed, be registered on Stockholmsbörsen AB and on the stock exchanges in Helsinki and Copenhagen or another stock exchange at the time the loans are raised. MTN issued under the MTN programme are linked to VPC AB's ("VPC") account-based system and, accordingly, no physical securities will be issued. Clearing and settlement in conjunction with trading will take place in the VPC system. The individual loans under the programme will also be linked to the account-based systems in Finland, APK, and in Denmark to the VP system. References to VPC in this Base Prospectus shall, subject to appropriate changes, apply in relation to such other clearing institution or organisation charged with the task of maintaining a register of Holders' holdings of MTN and performing clearing and settlement. 

MTN Holders are the persons registered on a VP account (or its equivalent in Finland and Denmark) as creditors or as entitled in other cases to receive payment under MTN. 

NBAB has an international EMTN programme which is listed in London and Copenhagen.

The Banks may connect loans for clearing and settlement in Euroclear and/or Clearstream, Luxembourg. With respect to Holders whose holdings are registered through Euroclear Bank S.A./N.V. which operates Euroclear ("Euroclear") or Clearstream Banking, societé anonyme, Luxembourg ("Clearstream, Luxembourg") Euroclear and/or Clearstream, Luxembourg will be registered as Holders on VP accounts. 

Dealers

Dealers have, in a Dealer Agreement dated 18 April 2002 and in subsequent supplemental agreements, undertaken to offer MTN on the capital market on behalf of the Banks, on the following conditions:

(i) that no impediment or limitation exists pursuant to law or suchlike from any Swedish or foreign government, central bank or other public authorities; and

(ii) MTN may be placed on the primary market at normal market terms and conditions. 

Pursuant to a separate agreement between the Issuing Bank and each Dealer, with respect to a particular loan a Dealer may undertake to quote bid rates of interest and, when the respective Dealer's own holdings of MTN issued thereunder so allow, ask rates of interest. 

Taxation

Taxation in Sweden regarding interest-bearing instruments

VPC or nominees (in the case of nominee-registered MTN) withholds preliminary tax, at present 30% of paid interest in respect of private individuals domiciled in Sweden and Swedish estates of deceased persons. With respect to taxation of products other than interest-bearing instruments, reference is made to the Final Terms. 

Taxation in Finland

According to current Finnish law, interest on notes issued to the public in Finland constitutes income pursuant to the act on withholding tax for interest income for private individuals generally liable to tax in Finland and Finnish estates of deceased persons. The withholding tax on interest income is at present 28%. According to the act on withholding tax for interest income, index-linked crediting is equated with the receipt of interest income. Where notes are sold prior to the due date, any capital gains and payment of accrued interest ("eftermarknadsgottgörelse") is taxed in accordance with the tax rate for income from capital, at present 28%. 

Taxation in Denmark

MTN Holders who receive interest income or yield in another form are liable to taxation in Denmark on such income provided that the Holder is a private person domiciled in Denmark, a private person domiciled outside Denmark who spends at least 6 months per year in Denmark, or a company with a registered office in Denmark or a company whose management body is situated in Denmark. 

Payment of interest, yield in another form and/or principal takes place, under currently applicable Danish law, without deduction of taxes or other charges. 

For information regarding taxation of a specific product issued under the MTN programme, reference is made to the Final Terms. 

Withholding tax in Sweden and Finland

In accordance with EC Council Directive 2003/48/EC, the Banks provide information regarding interest payments to persons domiciled outside Sweden or Finland, but within the European Union. 

Interest payments pursuant to the General Terms and Conditions are not subject to withholding tax in Sweden or Finland, provided that the person is not liable to taxation in Sweden or Finland. 

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

According to Council Directive 2003/48/EC of 3 June 2003, which has been implemented in Sweden, Finland and Denmark, regarding taxation of income from savings in the form of interest payments, commencing 1 July 2005 Member States are obliged to provide the tax authority in another Member State with information regarding interest payments (or equivalent income) which is paid by a person within the state's jurisdiction to an individual domiciled in another Member State. During a transitional period, however, Belgium, Luxembourg and Austria are, instead, entitled to apply a withholding tax system with respect to such payments. A number of countries that are not members of the European Union, including Switzerland, have chosen to apply provisions similar to those in Directive 2003/48/EC with respect to exchange of  information or withholding tax with effect from the same date. 

This description does not constitute tax advice. The description is not exhaustive but, rather, is intended as general information regarding certain applicable rules. Holders must personally assess the tax consequences that may arise and, in conjunction therewith, consult with tax advisors.

Specific sales and other restrictions

With the exception of the Swedish Financial Supervisory Authority's approval of this Base Prospectus as a Base Prospectus issued in accordance with the Prospectus Regulation and the Financial Instruments Trading Act (1991:980), neither the Banks nor the Dealers have undertaken any measure, and will not take any measure in any country or in any jurisdiction which allows a  public offering of MTN or holdings or distribution of any material with respect to such offering, or in any country or in any jurisdiction in which measures for such purposes are required. Persons provided with this Base Prospectus or any Final Terms undertake vis-à-vis the Issuing Bank and the Dealer inquestion to comply with all applicable laws, ordinances and regulations in every country and jurisdiction wherein they purchase, offer, sell or deliver MTN or hold or distribute such offering material, in all cases at their own cost. 

Sales restrictions may be imposed or modified through approval by the Issuing Bank. Such possible supplements or modifications will be stated in the relevant Final Terms (in the event a supplement or a modification is applicable only to a specific loan under this MTN programme) or in other cases as a supplement to this Base Prospectus. 

MTN under the MTN programme may not be offered or sold in Australia, Canada, Japan, New Zealand or South Africa or in any other country or jurisdiction other than in accordance with all applicable laws, ordinances and regulations. Nor may the Base Prospectus be distributed to or within any of the above-mentioned countries other than in accordance with all laws, ordinances and regulations. 

United States

MTN have not been, and will not be, registered in accordance with the U.S. Securities Act of 1933 and may not be offered or sold within the United States or to, on behalf of, or for the benefit of, persons domiciled in the United States other than in accordance with Regulation S or exemptions from U.S. Securities Act of 1933 registration requirements. The terms used in this paragraph have the same meaning as in accordance with Regulation S of the U.S. Securities Act of 1933. 

The Nordea Group

Generally

The Nordea Group (Nordea Bank AB (publ) and its subsidiaries) is a financial group in the Nordic region and the Baltic region (the "Nordea Group", the "Group" or "Nordea"). The Nordea Group's parent company, Nordea Bank AB (publ) ("NBAB") is a Swedish limited liability company incorporated under Swedish law. NBAB’s shares are listed and traded on the exchanges in Stockholm, Copenhagen and Helsinki. 

The Nordea Group's head office is located in Stockholm at Smålandsgatan 17, SE-105 71 Stockholm.

As per 31 December 2006, the Nordea Group's assets totalled EUR 346.9 billion. As of the same date, the Nordea Group had almost 9 million private customers, of whom 7.4 million are active private customers in the Nordic region. In addition, there are approximately 600,000 small and medium-sized corporate customers and approximately 1,000 large corporate customers. 

On 31 December 2006, the Nordea Group had more than 1,100 branch offices. In addition, the Group has a very large number of telephone and Internet customers. The Nordea Group is extremely active within e-based financial services and, at the end of 2006, had approximately 4.6 million users of such services. In addition, the Nordea Group acts as an asset manager within the Nordic region with EUR 161 billion in managed assets as per 31 December 2006. The Nordea Group also provides life insurance products.

Formation of the Nordea Group 

Nordea was created through international mergers which gradually resulted in the creation of a single unit from four large Nordic financial institutions. Nordea’s predecessors were Nordbanken AB (publ) in Sweden, which changed its name to Nordea Bank Sverige AB (publ), ("Nordea Bank Sverige"), and thereafter, on 1 March 2004, merged with the Group's parent company and underwent a change of name to Nordea Bank AB (publ); Unibank A/S in Denmark, which underwent a change of name to Nordea Bank Danmark A/S ("Nordea Bank Danmark"); Merita Bank Abp in Finland, the predecessor to Nordea Bank Finland Abp ("Nordea Bank Finland"); and Christiania Bank og Kreditkasse ASA in Norway, which underwent a change of name to Nordea Bank Norge ASA ("Nordea Bank Norge").

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

Legal structure

Following the completion of the merger between the predecessors of Nordea Bank Sverige and Nordea Bank Finland in 1998, the Group's legal structure has been further developed. In order to improve operating capacity, reduce risk exposure and enhance capital efficiency, in June 2003 the Nordea Group's Board of Directors commenced a radical change in the Group's legal structure.  

The work on the internal restructuring was commenced in 2003 through Nordea AB (publ) acquiring Nordea Bank Sverige, Nordea Bank Danmark and Nordea Bank Norge from Nordea Bank Finland. At the same time, Nordea AB (publ) also acquired Nordea North America, Inc. from Nordea Bank Finland. Nordea AB (publ), the parent company in the Nordea Group, was converted into a bank and the name was changed to Nordea Bank AB (publ). Thereafter, Nordea Bank Sverige merged with Nordea Bank AB (publ). The merger was registered at the Swedish Patent and Registration Office (currently the Swedish Companies Registration Office) on 1 March 2004.    

The Nordea Group’s aim is to establish a structure comprising a single legal person which conducts operations on local markets through branches. This is intended to be achieved through converting Nordea Bank AB (publ) into a European company, a "Societas Europeae" ("SE") in accordance with the European Companies Regulation (EC/2157/2001). The SE will have its registered office in Sweden and the conversion will take place through a merger with the other banks in the Nordea Group. The conversion, which among other things is dependent on Nordea obtaining the necessary licences from the relevant authorities, is expected to result in improved operational efficiency, reduced operational risk as well as enhanced capital efficiency. 

Nordea is continuing the preparations for the conversion. Following a review by the European Commission on the issues relating to deposit guarantee schemes in the EU and EEA countries, it is clear that the satisfactory solution for Nordea is to be found through local or regional solutions. The next steps of the conversion process will be to find suitable solutions, to mainly the deposit guarantee issue, through dialogue with legislators and regulatory authorities in the Nordic region. When such solutions have been found, the actual conversion process is estimated to take up to one year from start to execution. 
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Organisation of the operations of the Nordea Group

Generally
Nordea has divided its operations into three business areas: Retail Banking, Corporate and Institutional Banking, and Asset Management & Life. The business areas operate with decentralised profit centres. The organisation of Nordea's operations is shown in the chart below. Group Management has, however, decided to implement a new organisational structure.

The central units within the Nordea Group are described in the organisational chart below, which will enter into effect commencing 1 July 2007. Regarding the new organisation, see under the heading, Recent Developments, below.
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Customer relationship management is a key concept within Nordea. The Group's total business relations with customers are reported in the income statement and balance sheet for the respective customer responsible unit.

Capital is allocated based on the internal framework for calculating economic capital, which reflects each business unit's actual risk exposure, taking into consideration credit and market risks, insurance risks as well as operational risks and commercial risks. The allocation and utilisation of capital in the business areas are thereby optimised. 

Retail Banking

The Retail Banking business area is the largest of the Nordea Group's core operations. Retail Banking develops, markets and distributes a wide range of financial products and is responsible for customer management with respect to personal customers as well as small and medium-sized customers. 

The Retail Banking business area operates through regional banks in the Nordic and Baltic regions. Each regional bank is responsible for a specific geographic area. Retail Banking includes also an asset management unit, Private Banking, which focuses on wealthy clients who require more sophisticated investment services. Retail Banking's product and market units are responsible for international development of customer concept and products.                               

Retail Banking's operating profit amounted to EUR 2,565 million in 2006. As per 31 December 2006, the business area had 17,591 employees (equal to full-time).          

Corporate and Institutional Banking

The Corporate and Institutional Banking business area delivers a wide range of products and services to large corporate and institutional customers, and to Retail corporate customers. The business area has customer responsibility for large corporate customers listed on the main stock exchanges and other customers with an external credit rating as well as shipping, offshore and oil companies and financial institutions. The business area is also responsible for banking operations in Poland and the Baltic countries. The products include cash management, trading in fixed-income products, derivatives, money market products, capital market activities, custody services, international payments and trade financing, export and project financing, equities trading, corporate finance and investment banking services. 

Products and services within the Corporate and Institutional Banking area are developed based on a Nordic standard in order to simplify bank services for customers with operations within the Nordic region and to reduce operating costs for the customer. 

The Corporate and Institutional Banking area reported an operating profit of EUR 865 million in 2006. As per 31 December 2006, the business area had 3,605 employees (equal to full-time).                            

Asset Management & Life

The Asset Management & Life business area is responsible for the Nordea Group's activities within institutional asset management, life insurance and pensions, private banking and the savings market in general. As per 31 December 2006, assets under management totalled EUR 161 billion.  

In 2006, Asset Management & Life focused its work on increasing product development efficiency in order to create conditions for increased sales and income margins. The range of services within Private Banking has been increased in cooperation with Retail Banking. The objective is to create a long-term increase in value for Nordea's customers. The investment process has been developed and new products were launched in 2006. In addition, the work has included development of the distribution of the services. 

Asset Management's product result amounted to EUR 375 million for 2006. As per 31 December 2006, the Asset Management unit had 940 employees (equal to full-time). 

In the Life unit, the product result was EUR 243 million for 2006. Premiums written (net of reinsurance) amounted to EUR 3,768 million for 2006. As per 31 December 2006, the Life unit had 1,176 employees (equal to full-time). 

The Nordea Group's strategy

Nordea's overall strategy is to build size and create value for its shareholders through profitable organic growth in the Nordic and Baltic Sea Region. The main route for growth will be increased business with existing customers in all segments. Nordea will also focus on attracting new customers and moving existing customers into the most profitable segments. Nordea has developed a unique and integrated business model and customer benefits programme fir leveraging the growth potential in the Nordic region. The Nordic growth strategy is supplemented by investments on near abroad emerging markets and Nordea will continue to exploit the growth potential in global and European monocline businesses based on the Bank's strong competencies. The organic growth strategy will be supported by a step-wise migration towards harmonised products, processing and IT platforms. 

Recent Developments

Repurchase and transfer of own shares 


In November 2005, the Bank completed the repurchase of own shares pursuant to the mandate granted by the 2005 annual general meeting. In total, 50 million shares were bought back, equal to approximately 2 per cent of the total share capital in the company. On 5 April 2005, the annual general meeting resolved to reduce the share capital by reduction through retirement without repayment, of the 112,231,700 shares repurchased. The resolution was implemented on 2 October 2006. On 5 April 2006, the annual general meeting also authorised the Board of Directors, for the period until the next annual general meeting, to decide on acquisitions of shares in the bank. This mandate was not utilised in 2006. The purpose of the repurchase programme is to redistribute funds to the company’s shareholders. Shares that have been repurchased carry no voting rights. 

The 2007 annual general meeting authorised the Board of Directors, until the next annual general meeting, to resolve to carry out repurchases of the company’s own shares on exchanges on which the shares are listed, or in accordance with an offer to all of the company’s shareholders. Acquisitions may take place of up to ten per cent of the company’s share capital. Acquisition of shares on an exchange may take place only at a price within the registered spread between the highest bid price and the lowest ask price. Acquisition of shares in accordance with an offer to all shareholders may take place at a price which does not exceed the equivalent stock market price at the time of the offer plus a supplement not exceeding 30 per cent. The purpose of the repurchase is to return surplus capital to the shareholders and facilitate the use of repurchased shares as payment in conjunction with, or financing of, acquisitions of companies or operations. 

The 2007 annual general meeting also authorised the Board of Directors, during the period until the next annual general meeting, to resolve to carry out transfers of shares in the company, to be used as payment in conjunction with, or financing of, acquisitions of companies or operations. Transfers of shares may take place other than on an exchange up to the number of repurchased shares held by the company at such time. Transfers of shares shall take place at an assessed market value and may take place by way of derogation from the shareholders’ pre-emption rights. 

Acquisition of Orgresbank

On 7 November 2006, Nordea entered into an agreement to purchase just over 75 per cent of the shares in the Russian bank, Orgresbank. The acquisition was completed on 27 March 2007. Orgresbank is one of the 50 largest Russian banks in terms of primary capital. The bank has total assets of approximately EUR 700 million and the bank has some 1,000 employees. Total income for 2006 amounted to approximately EUR 55 million and the profit for the first quarter of the period was EUR 18 million. Orgresbank has over 35 branch offices in five regions, with focus on the Moscow and St. Petersburg area. The head office is located in Moscow. Orgresbank has primarily focused on the corporate segment, where it has some 4,000 customers. Through the acquisition of Orgresbank, Nordea has obtained the possibility to utilise the growth opportunities in the Russian corporate and retail sector. It also strengthens Nordea’s platform for serving Nordic customers with operations in Russia and creates new possibilities for Orgresbank’s existing customers.

Principles for remuneration to senior executives

The 2007 annual general meeting resolved on the following guidelines for remuneration to senior executives (the CEO and other members of Group Executive Management). Nordea maintains remuneration levels and employment terms and conditions needed in order to recruit and retain senior executives with competence and capacity to deliver according to predetermined target. Remuneration and conditions in line with market levels are thus the overriding principle for compensation to senior executives. 

Fixed salary is paid for fully satisfactory performance. In addition, variable salary parts can be offered to reward performance meeting requirements in relation to clear objectives and within transparent programmes. Variable salary and cash remuneration in accordance with existing incentive programmes shall, as a general rule, not exceed 35 per cent of fixed salary and are determined by the extent to which predetermined personal objectives are met and the level of return on equity or other financial targets are reached, respectively. 

Non-monetary benefits shall facilitate the performance by members of group executive management and shall correspond to what might be considered fair in relation to general market practice. The members of group executive management shall be offered retirement benefits in accordance with market practice in the country of which they are permanent residents. Notice and severance pay in total shall not exceed 24 months of fixed salary for members of group executive management, apart from the new CEO who during the first two years has an additional 6 months severance pay. 

Long-term incentive programme

The 2007 annual general meeting resolved on the implementation of a long-term incentive programme covering up to 400 senior executives and other key persons within the Nordea Group. The primary purpose of the programme is to strengthen Nordea’s ability to retain and recruit the best talent for key management positions. The programme is a combined matching and performance programme which replaces the current Executive Incen​tive Programme, which Nordea has had since 2003. In order to take part in the programme, the participants must invest a part of their salary in Nordea shares; subject to a cap regarding the size of the outcome, the remuneration requires, among other things, that Nordea’s new financial targets are reached. 

In order to implement the long-term incentive programme in a cost-efficient and flexible manner, the general meeting resolved that the financial risk would be hedged through a private placement cash issue of 3,120,000 redeemable and convertible class C shares. The new shares shall, by way of derogation from the shareholders’ pre-emption rights, be subscribed for by Alecta. The subscription price corresponds to the quotient value of the share of 1 euro. After the new issue, the share capital will amount to 2,597,228,227 euro. The new class C shares carry no right to dividends.                             

The 2007 annual general meeting also resolved to amend the articles of association such that redeemable class C shares may be issued and to include a conversion clause in the articles of association pursuant to which class C shares may be converted into ordinary shares. 

The 2007 annual general meeting authorised the Board of Directors to repurchase the issued class C shares through a directed purchase offer regarding all class C shares at a price of not less than 1 euro and not more than 1.05 euro. Following conversion to ordinary shares, the class C shares will be transferred to the participants in the long-term incentive programme, whereupon it shall also be possible to sell a part of the shares on a stock exchange in order to cover costs, primarily social insurance contributions.  

Sale of stake in the card management company, CEKAB 

Nordea has sold its 39% stake in the Swedish card management company, CEKAB. The transaction was completed on 25 April 2007. Svenska Handelsbanken, which owned 37% of the shares in CEKAB, Swedbank, which owned 21% of the shares in CEKAB, and Danske Bank, which owned 3% of the shares in CEKAB, sold their shares simultaneously with Nordea. Norwegian company [E]DB Business Partner purchased all of the abovementioned shares and thus became the sole owner of CEKAB. Nordea will report a capital gain of approximately SEK 50 million in the second quarter. 

New organisational structure

The new organisational structure, which is being implemented gradually and is to be in place by 1 July 2007, is intended to support a stronger customer orientation and a simpler, more transparent and efficient supply chain for products and services. It also entails a clear division of responsibility for customer relations and products. 

The customer orientation is accentuated by the merger of units on the corporate customer side into a single Nordic customer area, Nordic Banking. This customer area will be responsible for sales and customer relations within the retail and corporate segment within the Nordic region, and thus expertise regarding corporate customers will be concentrated in one place. 

The supply chain for products and services is being trimmed through all of the Group’s products and associated processes being brought together in two new product areas: Banking & Capital Market Products and Savings & Life Products, with a simplified management structure for the interface between customer and product units. The two new product areas will be divided into four product divisions: Account Products, Cash Management & Payments, Capital Markets Products and Savings Products & Asset Management.

A new model for prioritisation and control of the Group’s strategic initiatives is being introduced. This includes an Executive Strategy Committee which will support Group Executive Management in the selection, implementation and evaluation of the Group’s strategic initiatives. 

The Groups’ vision and values have been revised. Nordea’s new vision is now worded as follows: 

“The leading Nordic bank, acknowledged for its people, creating superior value for customers and shareholders”

The Group’s values have also been adjusted in order to better support realisation of the vision and the strategy for organic growth. In addition to the existing foundation, three new elements have been added, namely “Great customer experiences”, “It’s all about people” and “One Nordea team”. As a consequence, a new business area, People & Identity, is being formed which will comprise the three divisions, Group Human Resources, Group Identity & Communications and Marketing. This will also strengthen the Nordea brand and the Group’s focus on its employees.          

Gunn Waersted, former CEO of SpareBank 1 Gruppen in Norway, has been appointed as a new member of Group Executive Management. Commencing 1 June 2007, Gunn Waersted will be included in Nordea’s Group Executive Management as Head of Savings & Life Products and Private Banking, and as head of People & Identity. Commencing 1 August 2007, Gunn Waersted will also become Nordea’s country manager in Norway, where she succeeds Tom Ruud.

The Group’s integrated operational model:
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The Group’s organisation commencing from 1 July 2007:
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Earnings for the first quarter of 2007

The interim report for the first quarter of the year shows an operating profit for the first three months of 2007 of EUR 895 million, as compared with EUR 853 million for the corresponding period in 2006. Earnings for the period amounted to EUR 701 million, equal to EUR 0.27 per share, and the return on equity for the first three months was 18 per cent. Net interest income amounted to EUR 1,004 million for the first three months, compared with EUR 927 million for same period in 2006. Total expenses amounted to EUR 992 million, which was an increase compared with the corresponding period in the preceding year when net total expenses amounted to EUR 933 million. Net loan losses were positive at EUR 13 million, (compared with EUR 31 million during the first quarter of 2006). 

Basel II

Basel II comprises the new capital adequacy regulations which entered into force in 2007. The regulations are based on a three pillar approach. The first pillar comprises capital requirements, the second pillar addresses supervision by regulatory authorities and the third pillar covers market discipline. 

Nordea has submitted an application to use the basic IRB Approach (Internal Rating Based Approach) from 2007 for the calculation of capital requirements for credit risks and the Standardized Approach for operational risks. The application relating to credit risks covers exposure to corporate customers and banks, which accounts for approximately 55% of Nordea’s credit portfolio. Nordea will gradually commence use of the advanced IRB Approach with respect to all material portfolios. 

The effects of Basel II will be felt gradually since the Basel II floors defined by the Directive limit the banks’ possibilities to decrease their capital requirement. During 2007, risk-weighted assets may not be less than 95 per cent of the amount which is calculated in accordance with Basel I. In 2008, the lower limit will be reduced to 90 per cent and to 80 per cent in 2009. In 2010, the Basel I capital floors will be replaced by the first pillar in Basel II (capital requirements). At the same time, Nordea’s internal capital will function as the target capital level. When Nordea introduces the advanced IRB Approach for corporate customers, Nordea’s capital adequacy requirement is expected to decline by approximately 30 per cent according to Pillar 1. However, Nordea foresees that the capital requirement will be reduced by approximately 20 per cent as a consequence of restrictions imposed by rating institutions and the supervisory review process. 

Pillar 2 in the Basel II framework addresses evaluations by the regulatory authorities and contains two main processes: the Internal Capital Adequacy Assessment Process (ICAAP) and the Supervisory Review and Evaluation Process (SREP). The Internal Capital Adequacy Assessment shall ensure that the financial institution possesses sufficient available capital to meet the minimum capital requirements, even under stressed scenarios. The Internal Capital Adequacy Assessment process includes covers everything from daily risk management to more strategic capital management. 

One of the most important cornerstones in ICAAP is the institution’s internal assessment of capital requirements. In Nordea, this is equivalent to assessing the EC (Economic Capital).

Nordea Bank AB (publ)

Operational Overview

Nordea Bank AB (publ) (“NBAB”) has conducted its operations since 1998 as a part of the Nordea Group, which was formed as a result of the merger between Merita and Nordbanken. The merger between Merita and Nordbanken has been addressed in detail above; see “The Nordea Group – Formation of the Nordea Group.” 

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

Legal Structure and Subsidiaries

Nordea Bank Sverige AB (publ) was a wholly owned subsidiary of NBAB (formerly Nordea AB (publ) (“Nordea AB”)) until 1 March 2004, when Nordea Bank Sverige was merged with NBAB (see above “The Nordea Group – Legal structure” for further information). NBAB was incorporated on 8 October 1997 in accordance with Swedish law. NBAB’s registered office is located in Stockholm, Sweden; it is a limited liability company pursuant to the Swedish Companies Act (2005:551) and licensed to conduct banking operations in accordance with the Banking and Finance Business Act (2004:297). NBAB is registered at the Swedish Companies Registration Office in Sundsvall under the name, Nordea Bank AB. NBAB is a public limited company with registration no. 516406-0120. NBAB has its head office in Stockholm at the following address: Smålandsgatan 17, 105 71 Stockholm (telephone no. +46 8- 614 70 00). NBAB has a number of directly and indirectly owned subsidiaries. The main subsidiaries are stated under “The Nordea Group – Legal Structure” above.                            
Shareholders

NBAB’s shares are listed on the exchanges in Stockholm, Copenhagen and Helsinki. As per 31 March 2007, NBAB had approximately 476,000 registered shareholders. The table below shows details of NBAB’s five largest shareholders at the end of 2006:                            

	Owner
	Number of shares, millions 
	Percentage of capital and votes

	The Swedish State
	515.6 
	19.9

	Nordea Danmark Fonden 
	102.5 
	4.0

	Sampo Oyj
	71.9
	2,8

	Robur Fonder 
	63.9 
	2.5

	Alecta 
	62.0
	2.4

	
	
	


To the best knowledge of NBAB, there are no shareholder agreements which give individual shareholders or any group of shareholders control over NBAB. 

Board of Directors

According to NBAB’s articles of association, the Board of Directors shall comprise not less than six and not more than 15 members. The members of the Board are appointed for a term of office of one year. 

Lars G Nordström left his position as President and Group Chief Executive Officer in connection with NBAB’s annual general meeting, which was held on 13 April 2007. 

On 29 November 2006, the Board of Directors announced that it had appointed Christian Clausen to succeed Lars G Nordström as President and Group Chief Executive Officer of Nordea in connection with the annual general meeting, which was held on 13 April 2007. Christian Clausen has been Head of the Asset Management & Life business area and has been a member of Nordea’s Group Executive Management since 2001. 

As of the date of the Base Prospectus, the Board of Directors comprises the following members: 

Hans Dalborg, Chairman

Timo Peltola, Vice Chairman

Kjell Aamot

Harald Arnkvaern 

Marie Ehrling

Birgitta Kantola

Tom Knutzen

Claus Høeg Madsen 

Lars G Nordström 

Ursula Ranin

Björn Savén
In addition to the above, the Board of Directors includes the following employee representatives (one of whom at any time is an alternate member) appointed by the trade unions: 
Steinar Nickelsen (alternate member commencing from 1 May 2007)
Nils Q. Kruse

Bertel Finskas

Kari Ahola 

According to NBAB’s articles of association, in conjunction with appointments to the Board of Directors the objective shall be that the Board, as a whole, possesses the requisite knowledge and experience regarding social, commercial and cultural conditions in the regions and on the markets on which the Group conducts its main operations.

With the exception of the employee representatives, all Board members work outside the Nordea Group. 

Hans Dalborg: Chairman of the Board of the Swedish Corporate Governance Board, Uppsala University and the Royal Swedish Academy of Engineering Sciences (IVA). Board member of Axel Johnson AB, the Stockholm Institute of Transition Economics and East European Economies, SITE) and the Stockholm Institute for Financial Research (SIFR). Member of the European Round Table of Financial Services (EFR).

Timo Peltola: Chairman of the Board of Neste Oil and Chairman of the Supervisory Board of Ilmarinen Mutual Pension Insurance Company. Board member of TeliaSonera AB (publ), SAS AB and Leimdörfer Finland Oy. Member of the Advisory Board of CVC Capital Partners.

Kjell Aamot: Chief Executive Officer and President of Schibsted ASA. Chairman of the Board of Schibsted Finans AS, Schibsted TV, Film & Forlag AS, Schibsted Print Media AS and Schibsted Multimedia AS.

Harald Arnkværn: Partner, Advokatfirmaet Haavind Vislie AS. Vice chairman of Energiselskapet Buskerud AS. Chairman of the Board of Representatives, Orkla ASA.

Birgitta Kantola: Senior Financial Consultant. Board member of Fortum Abp (Deputy Chairman), Varma Mutual Pension Insurance Company, Stora Enso Oyj, Vasakronan AB, Åbo Akademi and Birka Consulting AB.

Claus Høeg Madsen: Partner, Jonas Bruun Law Firm. Board member of Genpack A/S, Singer Danmark A/S and Ejendomsselskabet Vennelyst A/S.

Lars G Nordström: Chairman of the Board of the Finnish-Swedish Chamber of Commerce, the Royal Swedish Opera and the European Financial Management & Marketing Association (EFMA). Board member of TeliaSonera AB, Viking Line Abp and the Swedish-American Chamber of Commerce. 

Björn Savén: Chairman and Chief Executive of Industrikapital, Chairman of the British-Swedish Chamber of Commerce, Deputy Chairman of Dynea Oyj, Konecranes Abp and Attendo Care AB. Board member of Eltel Networks Oy and MiniMax AG. Board member of the Finnish-Swedish Chamber of Commerce and the Royal Swedish Academy of Engineering Sciences (IVA).                                                 

Marie Ehrling: Board member of Securitas AB (publ), Centre for Advanced Studies of Leadership at the Stockholm School of Economics and World Child Foundation.  

Tom Knutzen: Group Chief Executive Officer of Danisco A/S, Board member of the Confederation of Danish Industries and the Confederation of Danish Employers in Copenhagen and of the Danish Academy of Technical Sciences (ATV).

Ursula Ranin: Board Member of Finnair Plc and UPM-Kymmene Oyj.  

Steinar Nickelsen: Employee representative 
Nils Q. Kruse: Employee representative
Bertel Finskas: Employee representative
Kari Ahola : Employee representative
Group Executive Management

Group Executive Management comprises the following members: 
	Name
	Position
	Positions outside the Group

	Christian Clausen
	President and Group CEO
	

	Carl-Johan Granvik
	Head of Group Credit and Risk Control, CRO
	Chairman of: 

Investment Committee of Sponsor Fund I and II 

Board Member of: 

Kelonia Oy Ab 

	Lena Eriksson
	Head of Group Legal and Compliance
	Board member of: 

The Swedish Bankers' Association 

Member of 

The Swedish Bankers' Association’s legal committee; and 

The European Banking Federation’s Global Banking Issues Committee

	Arne Liljedahl
	CFO and Head of  Group Corporate Centre
	Deputy chairman of: 

The Swedish Bankers' Association

Board member of: 

The European Banking Federation

Member of:

The Swedish Financial Reporting Board



	Frans Lindelöw
	Deputy Head of Retail Banking
	

	Markku Pohjola
	Head of Group Processing and Technology, Vice-CEO
	Chairman of the Board of:  

ICC Finland – the Finnish section of the International Chamber of Commerce; and

The Federation of Finnish Financial Services. 

Deputy chairman of: 
Finnish Business and Policy Forum (EVA);

The Research Institute of the Finnish Economy (ETLA): and

The Confederation of Finnish Industries.

Board member of: 

OMX AB (publ), 

Pension Insurance Company Varma, 

The Central Chamber of Commerce, 

The Finnish-American Chamber of Commerce,

The European Banking Federation, 

The Foundation for Economic Education. 

	Tom Ruud
	Head of Corporate and Institutional Banking
	Board Member of: 

VPC AB Central Securities Depositary (NCSD Group),  

Det Norske Veritas, 

The Norwegian Bankers' Association; 

The Norwegian Deposit Guarantee Fund;, and  

Total E&P Norge AS.

	Peter Schütze
	Head of Retail Banking
	Chairman of the Board of:  

Danmarks Skibskredit A/S; 

The Danish Bankers' Association; and

The International Chamber of Commerce Board, Danish section

Board Member of: 

Tietgen Fonden; and 

Nordea Danmark-fonden.


The business address of the Board of Directors and Group Executive Management is 
c/o Nordea Bank AB (publ), Smålandsgatan 17, SE-105 71 Stockholm.

To the best knowledge of NBAB, there are no potential conflicts of interest between any obligations to NBAB of persons included in the Board of Directors or Group Executive Management in accordance with the above and the private interests or other obligations of such persons in the capacity of their executive positions. 
Audit Committee

The audit committee assists the Board of Directors in its ongoing supervisory work by reviewing the Nordea Group's quarterly financial reporting, comments and conclusions of the external auditors regarding the Group's half-yearly and annual accounts, the external audit plan as well as the systems for internal control and the audit cooperation between the internal audit activities and the external auditors, as established by the Board of Directors, the CEO and Group Executive Management. The audit committee is also responsible for supervising and evaluating the internal audit. 

Auditors

Nordea's auditors are appointed by the general meeting. The auditors appointed by the 2007 annual general meeting for the 2007-2011 financial years are: 

KPMG Bohlins AB with Carl Lindgren as auditor-in-charge, Box 16106, SE-103 23 Stockholm.

The auditor is authorised by, and a member of, FAR SRS.
Legal Proceedings and Arbitration

NBAB is not the subject of any legal dispute which, in the opinion of management, will have a material negative impact on the financial results or financial position as a whole of NBAB or the Nordea Group. NBAB is, however, the subject of a number of claims in legal proceedings and other disputes in its normal commercial operations. 
The Swedish Tax Agency has notified Nordea that the taxable income for Nordea's wholly owned subsidiary, Nordea Fastigheter AB, will be increased by SEK 225 million and SEK 2,711 million for the years 2003 and 2004 respectively. In total, the potential tax claim, including tax surcharges, amounts to approx. EUR 100 million and concerns the capital gain received by Nordea upon the sale of its bank properties in Sweden. 

Nordea believes that all sales transactions were carried out in accordance with applicable tax regulations and that the previously reported capital gain has been treated correctly from a tax perspective. The sales structure was well established among many property companies that sold their property portfolios and thus Nordea contests both the tax claim and the tax surcharge and will appeal the decision in the Swedish courts. 

Significant Agreements

NBAB has not entered into any agreements of major significance which are not included in the day-to-day business operations and which may result in a company within the Group obtaining a right or incurring an obligation which may materially affect the NBAB’s ability to perform its obligations. 

NBAB’s Recent Development 
For further information regarding the restructuring of the Nordea Group and recent development, see "The Nordea Group" above, the sections entitled "Legal Structure" and "Recent Developments".      
No significant negative changes as regards the Group's financial position or position on the market have occurred since 31 March 2006.            

Financial information, Nordea Bank AB (publ)

The tables below show certain selected summarised financial information which, without material changes, is derived from the Nordea Group's audited consolidated financial statements for the year ending 31 December 2006.                        

The Nordea Group's consolidated financial statements are prepared in accordance with the International Financial Reporting Standards (IFRS) as approved by the EU. In addition, requirements for supplementary disclosure in accordance with the Act (1995:1559) on Annual Reports in Credit Institutions and Securities Companies and the Swedish Financial Accounting Standards Council's recommendation RR 30:05 (Supplementary Reporting Rules for Groups), as well as the Swedish Financial Supervisory Authority's regulations (FFFS 2005:33) have been applied with respect to the Nordea Group's consolidated financial statements.     

The tables below are to be read together with annual report documents, the auditor's report and the notes thereto.  

	Income statement

	
	
	
	

	
	
	The Group 

	
	
	
	

	EUR millions 
	
	2006
	2005

	Operating income
	
	
	

	Interest income
	
	9,669
	8,100

	Interest expense
	
	-5,800
	-4,437

	Net interest income
	
	3,869
	3,663

	
	
	
	

	Fee and commission income
	
	2,582
	2,433

	Fee and commission expense
	
	-508
	-498

	Net fee and commission income
	
	2,074
	1,935

	
	
	
	

	Net gains/losses on items at fair value
	
	1,036
	765

	Profit from companies accounted for under the equity method
	
	80
	67

	Dividends
	
	6
	11

	Other operating income
	
	312
	132

	Total operating income
	
	7,377
	6,573

	
	
	
	

	Operating expenses
	
	
	

	General administrative expenses
	
	
	

	- Staff costs
	
	-2,251
	-2,082

	- Other expenses
	
	-1,485
	-1,455

	Depreciation, amortisation and impairment charges of tangible and intangible assets
	
	-86
	-131

	Total operating expenses
	
	-3,822
	-3,668

	
	
	
	

	Loan losses
	
	257
	137

	Impairment of securities held as financial non-current assets
	
	
	-

	Disposal of tangible and intangible assets
	
	8
	6

	Operating profit
	
	3,820
	3,048

	
	
	
	

	Appropriations
	
	
	-

	Income tax expense
	
	-667
	-779

	Net profit for the year
	
	3,153
	2,269

	
	
	
	

	Attributable to: 
	
	
	

	Shareholders of Nordea Bank AB (publ)
	
	3,145
	2,263

	Minority interests
	
	8
	6

	Total
	
	3,153
	2,269

	
	
	
	

	earnings per share, EUR 
	
	1.21
	0.86

	Balance sheet



	
	
	
	

	
	
	The Group

	EUR millions
	
	31 Dec. 
2006
	31 Dec. 
2005

	Assets
	
	
	

	Cash and balances with central banks
	
	2,104
	2,526

	Treasury bills and other eligible bills
	
	6,678
	7,095

	Loans and receivables to credit institutions
	
	26,792
	31,578

	Loans and receivables to the public
	
	213,985
	188,460

	Interest-bearing securities
	
	29,066
	24,632

	Financial instruments pledged as collateral
	
	10,496
	11,674

	Shares 
	
	14,585
	12,901

	Derivatives
	
	24,207
	28,876

	Fair value changes of the hedged items in portfolio hedge of interest rate risk
	
	-37
	282

	Investments in associated undertakings
	
	398
	566

	Investments in Group undertakings
	
	
	-

	Intangible assets
	
	2,247
	2,221

	Property and equipment 
	
	307
	303

	Investment property
	
	3,230
	2,750

	Deferred tax assets
	
	382
	352

	Current assets
	
	68
	41

	Retirement benefit assets
	
	84
	70

	Other assets
	
	10,726
	9,817

	Prepaid expenses and accrued income
	
	1,572
	1,405

	Total assets
	
	346,890
	325,549

	
	
	
	

	Liabilities
	
	
	

	Deposits by credit institutions
	
	32,288
	29,790

	Deposits and borrowing from the public
	
	126,452
	115,550

	Liabilities to policy holders
	
	31,041
	26,830

	Debt securities in issue
	
	83,417
	82,609

	Derivatives
	
	24,939
	28,602

	Fair value changes of the hedged items in portfolio hedge of interest rate risk
	
	-401
	58

	Current tax liabilities
	
	263
	383

	Other liabilities
	
	22,177
	18,044

	Accrued expenses and prepaid income
	
	2,008
	1,874

	Deferred tax liabilities
	
	608
	423

	Provisions
	
	104
	100

	Retirement benefit obligations
	
	495
	504

	Subordinated liabilities
	
	8,177
	7,822

	Total liabilities
	
	331,568
	312,589

	Untaxed reserves
	
	
	-

	
	
	
	

	Equity
	
	
	

	Minority interests
	
	46
	41

	Revaluation reserves
	
	
	1

	
	
	
	

	Equity relating to shareholders of Nordea Bank AB (publ)
	
	
	

	Share capital
	
	2,594
	1,072

	Share premium account/statutory reserve
	
	-
	4,284

	Other reserves
	
	-111
	-228

	Retained earnings
	
	12,793
	7,791

	Total equity relating to shareholders in  Nordea Bank AB (publ)
	
	
	12,918

	Total equity
	
	15,322
	12,960

	Total liabilities and equity
	
	346,890
	325,549

	Assets pledged as security for own liabilities
	
	18,136
	22,620

	Other assets pledged
	
	3,053
	4,529

	Contingent liabilities
	
	22,434
	16,349

	Commitments
	
	2,619,090
	2,213,772


Cash flow statement

	
	The Group

	EUR millions
	2006
	2005

	Operating activities
	
	

	Operating profit
	3,820
	3,048

	Adjustments for items not included in cash-flow
	-954
	74

	Income taxes paid
	-644
	-577

	Cash flow from operating activities before changes in operating assets and liabilities                                           
	2,222
	2,545

	
	
	

	Change in operating assets
	
	

	Change in treasury bills and other eligible bills
	554
	1,247

	Change in loans and receivables to credit institutions
	6,182
	-7,979

	Change in loans and receivables to the public
	-25,396
	-27,418

	Change in interest-bearing securities
	-2,548
	- 6,141

	Change in financial assets pledged as collateral
	1,178
	1,064

	Change in shares
	-1,688
	-2,808

	Change in derivatives, net
	878
	-429

	Change in investment properties
	-283
	-266

	Change in other assets
	-946
	-2,959

	
	
	

	Change in operating liabilities
	
	

	Change in deposits by credit institutions
	2,567
	-369

	Change in deposits and borrowings from the public
	10,904
	10,845

	Change in liabilities to policy holders
	2,512
	3,333

	Change in debt securities in issue
	808
	22,896

	Change in other liabilities
	4,121
	4,534

	Cash-flow from operating activities
	1,065
	-1,905

	
	
	

	Investing activities
	
	

	Acquisition of group undertakings
	77
	-96

	Sale of group undertakings
	2
	0

	Merger of group undertakings
	-
	-

	Acquisition of investments in associated undertakings 
	-14
	-43

	Sale of investments in associated undertakings 
	416
	48

	Acquisition of property and equipment
	-114
	-56

	Sale of property and equipment
	40
	70

	Acquisition of intangible assets
	-110
	-54

	Sale of intangible assets
	10
	1

	Purchase/sale of other financial fixed assets
	-307
	-1,179

	Cash flow from investing activities
	0
	-1,309

	
	
	

	Financing activities
	
	

	Issued subordinated liabilities
	1,281
	2,860

	Amortised subordinated liabilities
	-495
	-1,111

	Repurchase of own shares incl. change in trading portfolio
	3
	-1,105

	Dividends paid
	-908
	-740

	Cash flow from financing activities
	-119
	-96

	Cash flow for the year
	946
	-3,310

	
	
	

	Cash and cash equivalents at the beginning of the year
	3,676
	6,922

	Exchange rate difference
	28
	64

	Cash and cash equivalents at the end of year
	4,650
	3,676

	Change
	946
	-3,310


Credit rating

NBAB has received the following credit ratings for its long-term financing as follows:

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

	NBAB
	
	
	
	

	Non-subordinated MTN
	Aa1
	AA - 
	AA - 
	AA 

	Fixed term subordinated Notes
	Aa2
	A +
	A =
	AA (low)

	Perpetual subordinated Notes
	Aa2
	A
	
	AA (low)


No credit rating has been or will be issued with respect to the MTN programme or MTNs issued under the MTN programme.

NBAB's credit rating does not always reflect the risks associated with individual loans under the MTN programme. A credit rating does not constitute a recommendation to buy or sell or a recommendation to hold the investment.  A credit rating may be subject to suspension, reduction or withdrawal at anytime by the assigning rating agency. 

Credit ratings are a way of evaluating credit risk. For more information regarding the import of the credit rating, visit www.standardpoors.com, www.moodys.com, www.fitchratings.com or www.dbrs.com. 

Nordea Bank Finland Abp

Operational overview

Nordea Bank Finland Abp ("NBF") has, since 1998, been a part of the Nordea Group which was formed following the merger between Merita and Nordbanken. The merger between Merita and Nordbanken is addressed in detail above, see "The Nordea Group – Formation of the Nordea Group". 

NBF conducts banking operations in Finland as a part of the Nordea Group and its operations are fully integrated into the Nordea Group's operations. NBF conducts operations within three business areas: Retail Banking, Corporate and Institutional Banking and Asset Management & Life. 

Legal structure and subsidiaries

NBF is a wholly-owned subsidiary of NBAB. NBF was incorporated on 2 January 2002 in accordance with Finnish law. NBF has its registered office in Helsinki, Finland and is a company with limited liability pursuant to the Finnish Companies Act and holds a licence (oktroj) to conduct banking operations in accordance with the Credit Institutions Act. NBF is registered in the trading register with FO number 1680235-8. NBF has its head office in Helsinki at the following address: Aleksanterinkatu 36 B, 00100 Helsinki, Finland. 

NBF has subsidiaries in Finland and abroad. The most important subsidiary is Nordea Finans Finland Ab. As per 31 December 2006, Nordea Finans Finland Ab had a turnover of EUR 345 million, constituting approximately 7 per cent of the turnover in the NBF Group. Total assets on 31 December 2006 amounted to EUR 5,337 million, representing approximately 4 per cent of the NBF Group's total assets. 

Board of directors

According to the articles of association, NBF's board of directors shall comprise not less than 3 and not more than 11 members, a chairman, a deputy chairman and not more than 3 alternate members. 

At the time of preparation of this Base Prospectus, NBF's board of directors comprised the following members:

Christian Clausen, chairman

Arne Liljehahl, deputy-chairman

Markku Pohjola, president of NBF

Carl-Johan Granvik, vice-president of NBF 

Peter Schütze

All board members are employed in the Nordea Group.

	Name
	Position
	Positions outside the Group

	Christian Clausen
	President and Group CEO
	

	Carl-Johan Granvik
	Head of Group Credit and Risk Control, CRO
	Chairman of: 

Investment Committee of Sponsor Fund I and II 

Board Member of: 

Kelonia Oy Ab 

	Arne Liljedahl
	CFO and Head of  Group Corporate Centre
	Deputy chairman of: 

The Swedish Bankers' Association

Board member of: 

The European Banking Federation

Member of:

The Swedish Financial Reporting Board



	Markku Pohjola
	Head of Group Processing and Technology, Vice-CEO
	Chairman of the Board of:  

ICC Finland – the Finnish section of the International Chamber of Commerce; and

The Federation of Finnish Financial Services. 

Deputy chairman of: 
Finnish Business and Policy Forum (EVA);

The Research Institute of the Finnish Economy (ETLA): and

The Confederation of Finnish Industries.

Board member of: 

OMX AB (publ), 

Pension Insurance Company Varma, 

The Central Chamber of Commerce, 

The Finnish-American Chamber of Commerce,

The European Banking Federation, 

The Foundation for Economic Education. 

	Peter Schütze
	Head of Retail Banking
	Chairman of the Board of:  

Danmarks Skibskredit A/S; 

The Danish Bankers' Association; and

The International Chamber of Commerce Board, Danish section

Board Member of: 

Tietgen Fonden; and 

Nordea Danmark-fonden.


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

To the best knowledge of NBF, there are no potential conflicts of interest between any obligations to NBF of persons included in the Board of Directors or Group Executive Management in accordance with the above and the private interests or other obligations of such persons in the capacity of their executive positions. 
Auditors

NBF's auditors are elected at the annual general meeting of the shareholders. The auditors elected at the annual general meeting with respect to the years 2003, 2004, 2005, 2006 and 2007 are as follows:

KPMG Oy Ab

Mannheimervägen 20 B, 00100 Helsinki, Finland

CGR Raija-Leena Honkonen is the auditor-in-charge

Legal proceedings and arbitration

NBF is not the subject of any legal dispute which, in the opinion of management, will have a material negative impact on the financial results or financial position as a whole of NBF or the Nordea Group. NBF is, however, the subject of a number of claims in legal proceedings and other disputes in its normal commercial operations. 
Significant agreements

NBF has not entered into any agreements of major significance which are not included in the day-to-day business operations and which may result in a company within the Group obtaining a right or incurring an obligation which may materially affect the NBF’s ability to perform its obligations. 

NBF's recent development

For further information regarding the restructuring of the Nordea Group and recent development, see "The Nordea Group" above, the sections entitled "Legal Structure" and "Recent Developments".      
No significant negative changes as regards NBF's financial position or position on the market have occurred since 31 December 2006.      

Financial information, Nordea Bank Finland Abp

	Income statement

	NBF
	
	
	

	
	
	The Group 

	EUR millions 
	
	2006
	2005

	Interest income
	
	3,626
	2,744

	Interest expense
	
	-2,211
	-1,534

	Net interest income
	
	1,415
	1,120

	
	
	
	

	Fee and commission income
	
	497
	4

	Fee and commission expense
	
	-189
	-178

	Net fee and commission income
	
	308
	271

	
	
	
	

	Net gains/losses on items at fair value
	
	408
	301

	Profit from companies accounted for under the equity method
	
	31
	20

	Dividends
	
	2
	2

	Other operating income
	
	290
	58

	Total operating income
	
	2,454
	1,862

	
	
	
	

	Operating expenses
	
	
	

	General administrative expenses:
	
	
	

	
	
	
	

	- Staff costs
	
	-504
	-483

	- Other expenses
	
	-359
	-371

	Depreciation, amortisation and impairment charges of tangible and intangible assets
	
	-18
	-48

	Total operating expenses
	
	-881
	-902

	
	
	
	

	Loan losses
	
	63
	-46

	Impairment of securities held as financial non-current assets
	
	-2
	1

	Disposal of tangible and intangible assets
	
	5
	0

	Operating profit
	
	1,639
	915

	
	
	
	

	Income tax expense
	
	-358
	191

	Net profit for the year
	
	1,281
	1,106

	
	
	
	

	Attributable to: 
	
	
	

	Shareholders of Nordea Bank Finland Abp 
	
	1,279
	1,104

	Minority interests
	
	2
	2

	Total
	
	1,281
	1,106

	Balance sheet

NBF

	
	
	
	

	
	
	The Group

	EUR millions
	
	
2006
	
2005

	Assets
	
	
	

	Cash and balances with central banks
	
	1,151
	1,756

	Treasury bills and other eligible bills
	
	2,877
	3,072

	Loans and receivables to credit institutions
	
	47,031
	39,758

	Loans and receivables to the public
	
	52,463
	46,264

	Interest-bearing securities
	
	1,161
	881

	Financial instruments pledged as collateral
	
	100
	100

	Shares 
	
	603
	316

	Derivatives
	
	23,692
	28,165

	Fair value changes of the hedged items in portfolio hedge of interest rate risk
	
	-54
	70

	Investments in associated undertakings
	
	83
	214

	Investments in Group undertakings
	
	-
	-

	Intangible assets
	
	13
	17

	Property and equipment 
	
	89
	78

	Investment property
	
	4
	39

	Deferred tax assets
	
	468
	766

	Current tax assets
	
	12
	6

	Retirement benefit assets
	
	52
	53

	Other assets
	
	1,112
	1,743

	Prepaid expenses and accrued income
	
	489
	413

	Total assets
	
	131,346
	123,711

	
	
	
	

	Liabilities
	
	
	

	Deposits by credit institutions
	
	29,233
	21,219

	Deposits and borrowing from the public
	
	36,689
	35,092

	Debt securities in issue
	
	22,680
	21,430

	Derivatives
	
	24,057
	28,069

	Fair value changes of the hedged items in portfolio hedge of interest rate risk
	
	-147
	43

	Current tax liabilities
	
	24
	20

	Other liabilities
	
	3,790
	2,970

	Accrued expenses and prepaid income
	
	758
	630

	Deferred tax liabilities
	
	23
	14

	Provisions
	
	39
	55

	Retirement benefit obligations
	
	56
	61

	Subordinated liabilities
	
	1,665
	1,904

	Total liabilities
	
	117,867
	111,507

	
	
	
	

	Equity
	
	
	

	
	
	
	

	Minority interests
	
	6
	6

	
	
	
	

	Equity relating to shareholders of Nordea Bank Finland Abp
	
	
	

	Share capital
	
	2,319
	2,319

	Share premium account/statutory reserve
	
	599
	599

	Other reserves
	
	2,899
	2,884

	Retained earnings
	
	7,656
	6,396

	Total equity
	
	13,479
	12,204

	Total liabilities and equity
	
	133,346
	123,711

	Assets pledged as security for own liabilities
	
	8,159
	8,164

	Other assets pledged
	
	488
	100

	Contingent liabilities
	
	8,441
	6,683

	Commitments
	
	2,316,387
	1,973,545


Cash flow statement

	
	The Group

	EUR millions
	2006
	2005

	Operating activities
	
	

	Operating profit
	1,639
	915

	Adjustments for items not included in cash-flow
	-475
	191

	Income taxes paid
	-54
	-129

	Cash flow from operating activities before changes in operating assets and liabilities                                           
	1,110
	977

	
	
	

	Change in operating assets
	
	

	Change in treasury bills and other eligible bills
	272
	-38

	Change in loans and receivables to credit institutions
	-2,300
	-4,736

	Change in loans and receivables to the public
	-6,160
	-6,531

	Change in interest-bearing securities
	-280
	-280

	Change in shares
	-246
	113

	Change in derivatives, net
	516
	-179

	Change in investment properties
	35
	-

	Change in other assets
	627
	-155

	
	
	

	Change in operating liabilities
	
	

	Change in deposits by credit institutions
	8,014
	3,243

	Change in deposits and borrowings from the public
	597
	3,417

	Change in debt securities in issue
	1,250
	2,855

	Change in other liabilities
	822
	565

	Cash flow from operating activities
	4,257
	-975

	
	
	

	Investing activities
	
	

	Sale of group undertakings
	7
	-

	Acquisition of investments in associated undertakings 
	0
	-22

	Acquisition of property and equipment
	370
	61

	Sale of property and equipment
	-20
	-27

	Acquisition of intangible assets
	-
	-6

	Sale of intangible assets
	4
	1

	Purchase/sale of other financial fixed assets
	-6
	0

	Cash flow from investing activities
	355
	7

	
	
	

	Financing activities
	
	

	Issued subordinated liabilities
	-
	83

	Amortised subordinated liabilities
	-239
	-

	Other changes
	-5
	-54

	Cash-flow from financing activities
	-244
	29

	Cash-flow for the year
	4,368
	-939

	
	
	

	Cash and cash equivalents at the beginning of the year
	12,099
	13,038

	Exchange rate difference
	-
	-

	Cash and cash equivalents at the end of year
	16,467
	12,099

	Change
	4,368
	939


Credit rating

NBF has been ascribed credit ratings for its long-term financing as follows:

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

	NBF
	
	
	
	

	Unsubordinated MTN
	Aa1
	AA - 
	AA - 
	AA 


No credit rating has been or will be issued with respedt to the MTN programme or MTNs issued under the MTN programme.

NBAB's credit rating does not always reflect the risks associated with individual loans under the MTN programme. A credit rating does not constitute a recommendation to buy or sell or a recommendation to hold the investment.  A credit rating may be changed or withdrawn. 

Credit ratings are a way of evaluating credit risk. For more information regarding the import of the credit rating, visit www.standardpoors.com, www.moodys.com, www.fitchratings.com or www.dbrs.com. 

Information incorporated in the Base Prospectus by reference

In so far as relates to NBAB, the following documents have been incorporated in the Base Prospectus by reference. The documents have been previously published and filed with the Swedish Financial Supervisory Authority.


1.
Audited annual accounts for NBAB for 2006 (set forth on pages 78-140 of the Bank's annual report for 2006).


2.
Audited annual accounts for NBAB for 2005 (set forth on pages 66-133 of the Bank's annual report for 2005).


3.
Interim report for the first quarter of 2007 (set forth on pages 22-32 of the Bank's Interim Report for the first quarter of 2007). 

In so far as relates to NBF, the following documents have been incorporated in the Base Prospectus by reference. The documents have been previously published and filed with the Swedish Financial Supervisory Authority.


3.
Audited annual accounts for NBF for 2006 (set forth on pages 28-91 of the Bank's annual report for 2006).


4.
Audited annual accounts for NBF for 2005 (set forth on pages 25-104 of the Bank's annual report for 2005).

It should be noted that certain information in the above-mentioned documents may not be current. 

Available documents

Copies of the following documents will be provided/presented upon request during the period of validity of the Base Prospectus by NBAB at its head office on Smålandsgatan 17 in Stockholm or on www.nordea.com. 

· The Banks' certificates of registration and articles of association;

· All documents which are incorporated in the Base Prospectus by reference; and

· Annual reports and interim reports published by the Banks in 2005 and 2006
(financial information for the two most recent financial years prior to the year covered by the Base Prospectus).
Supplements to the Base Prospectus 

Every new circumstance of significance, error or oversight which may affect the assessment of the notes covered by the Base Prospectus and which occurs or is noted after the Base Prospectus has been published shall be included or rectified in a supplement to the Base Prospectus prepared by the respective bank. Any supplements to the Base Prospectus must be approved by the Financial Supervisory Authority and thereafter published. 

Addresses

	Issuers
	Central Securities Depositary

	Nordea Bank AB (publ)

Smålandsgatan 17

105 71 Stockholm 

www.nordea.com
Tel: +46 8 614 70 00
	VPC AB

Box 7822

103 97 Stockholm

Tel: +46 8 402 90 00

	Nordea Bank Finland Abp

Aleksanterinkatu 36 B

FIN-00020 Nordea

Helsinki

www.nordea.com
Tel: 00358 9 165 1

Dealers

Nordea Bank AB (publ)

Nordea Markets

Smålandsgatan 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: 00358 9 1651
	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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