IMPORTANT NOTICE

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

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

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

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

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



VIKTIG INFORMATION

Niir du tar del av detta tilligg till grundprospekt (“Tilliggsprospektet”) godtar du art bli bunden av féljande
villkor.

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

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

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

For en mer komplett beskrivning av restriktionerna for erbjudanden och forséljning av vardepapperen som
beskrivs i Tilldggsprospektet och Grundprospektet, se sidorna ii till vii och avsnittet ”Teckning och Forsaljning”
i Grundprospektet.



SUPPLEMENT NO. 4 DATED 24 MAY 2017 TO THE BASE PROSPECTUS DATED 19 DECEMBER
2016

Nordea

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

€15,000,000,000
Structured Note Programme

This supplement no. 4 (the "Supplement™) is supplemental to, and must be read in conjunction with, the base
prospectus dated 19 December 2016 and the base prospectus supplements dated 5 January 2017, 2 February
2017 and 13 March 2017 (the "Base Prospectus™) prepared by Nordea Bank AB (publ) ("NBAB") with respect
to its €15,000,000,000 Structured Note Programme (the "Programme™) and constitutes a supplement for the
purposes of Article 16 of Directive 2003/71/EC, as amended (the "Prospectus Directive"). Terms defined in the
Base Prospectus have the same meaning when used in this Supplement.

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

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

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

Save as disclosed in this Supplement, no other significant new factor, material mistake or inaccuracy relating to
information included in the Base Prospectus has arisen or been noted since the publication of the Base
Prospectus.

An investor which has agreed, prior to the date of publication of this Supplement, to purchase or subscribe for
Notes issued under the Programme may withdraw its acceptance before the end of the working day 24 May
2017 in accordance with the Prospectus Directive.

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



AMENDMENTS TO THE BASE PROSPECTUS

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

NBAB FIRST QUARTER REPORT 2017

On 27 April 2017, NBAB published its first quarter report for the three months ending 31 March 2017 (the
"NBAB First Quarter Report 2017"). The NBAB First Quarter Report 2017 contains unaudited consolidated
and individual financial statements. By virtue of this Supplement, the unaudited consolidated income statement,
statement of comprehensive income, the balance sheet, the statement of changes in equity, the cash flow
statement, NBAB's unaudited income statement and balance sheet and the related notes of the NBAB First
Quarter Report 2017 are set out in the annex hereto, and such annex forms part of this Supplement and the Base
Prospectus.

RATINGS

On 22 May 2017, Standard & Poor’s announced that it had changed the ratings outlook of the Issuer's long-term
(senior) debt from negative to stable. The ratings information table on pages vii, 4 and 36 of the Base Prospectus
shall be deemed updated accordingly.

GENERAL INFORMATION

The fourth paragraph of the "General Information™ section on page 650 of the Base Prospectus is deleted and
replaced by the following:

"4, Since 31 March 2017, the date to which the latest financial statements of NBAB were prepared, there
has been no significant change in the financial or trading position of NBAB or the Nordea Group."

RISK FACTORS

(A)  The risk factor in the section headed "Risk Factors”, and entitled "Risks Relating to the Legal and
Regulatory Environments in which the Nordea Group Operates - The Nordea Group is subject to
substantial regulation and oversight by a number of different regulators” on page 69 of the Base
Prospectus shall be replaced with the following wording:

"The Nordea Group is subject to extensive regulation that is subject to change.

The financial services industry, including the Nordea Group, operates under an extensive regulatory
regime. The Nordea Group is subject to laws and regulations, administrative actions and policies as well
as related oversight from the local regulators in each of the jurisdictions in which it has operations.
These jurisdictions include Sweden, where the Nordea Group’s parent company NBAB is based,
Denmark, Finland, Norway, Russia, Estonia, Latvia, Lithuania, China, Germany, Luxembourg, Poland,
Singapore, the United Kingdom and the United States. These laws and regulations, administrative
actions and policies are subject to change and may from time to time require significant costs to comply
with.

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



(B)

As a result of the recent global financial and economic crises, a number of regulatory initiatives have
been proposed and taken to amend or implement rules and regulations, which have had, or could likely
have, an impact on the business of the Nordea Group. Such initiatives include, but are not limited to,
requirements for liquidity, capital adequacy and handling of counterparty risks, regulatory tools
provided to authorities to allow them to intervene in scenarios of distress and the introduction of a
common system of financial transactions tax in the euro area. Most recently, the Swedish Government in
February 2017 presented a proposal to amend the Swedish resolution fee regulations by raising the
annual fee banks pay into Sweden's resolution reserve from the current 0.09 per cent. to 0.125 per cent.
starting in 2018. Should the resolution fee proposal be implemented, the resolution fee payments by
Swedish banks, including NBAB, would increase. As of the date of this Base Prospectus, NBAB is in
the process of assessing the impact of this proposal on the Nordea Group along with options to address
such impact, which may include, among other things, moving the corporate headquarters of the Nordea
Group from Sweden to another jurisdiction.

Following a period of significant post-crisis regulatory initiatives in the United States, the U.S.
government has after the recent presidential election expressed policy goals with respect to a financial
regulatory reform that could reduce certain restrictions introduced in connection with the
implementation of these initiatives. Should such reform take place, it could improve the competitive
position of U.S. based financial institutions compared to institutions based in jurisdictions with stricter
regulatory requirements.

Regulatory developments such as these or any other requirements, restrictions, limitations on the
operations of financial institutions and costs involved could have a material adverse effect on the Nordea
Group's business, financial condition and results of operations."

The following wording shall be added to the section headed "Risk Factors"”, to immediately follow the
risk factor entitled "Risks Relating to the Legal and Regulatory Environments in which the Nordea
Group Operates - Changes in the Nordea Group's accounting policies or in accounting standards could
materially affect how it reports its financial condition and results of operations™ on page 76 of the Base
Prospectus:

"NBAB is in the process of assessing options, including moving the corporate headquarters of the
Nordea Group, to address the impact of regulatory developments in Sweden.

As discussed above under "—The Nordea Group is subject to extensive regulation that is subject to
change", the Swedish Government in February 2017 presented a proposal to amend the Swedish
resolution fee regulations by raising the annual fee banks pay into Sweden’s resolution fund from the
current 0.09 per cent. to 0.125 per cent. starting in 2018 and to make this fee permanent. If the proposal
is implemented, the resolution fee payments by banks domiciled in Sweden would increase and, in the
case of NBAB, likely significantly. NBAB has maintained correspondence with the Swedish
Government about the resolution fee proposal and the Swedish regulatory environment in general but, at
the same time, is in the process of assessing the options to address the impact of Swedish regulatory
developments, including the resolution fee proposal, on the Nordea Group. These options may include,
subject to the receipt of necessary approvals, moving the corporate headquarters of the Nordea Group
from Sweden to Denmark or Finland. See also "The Nordea Group —Relocation Assessment.” Should
NBAB decide to move the corporate headquarters of the Nordea Group from Sweden, there can be no
assurances that any such relocation would not adversely affect the Nordea Group’s business, results of
operations and financial condition or the interests of Noteholders, including the value of the Notes."

RELOCATION ASSESSMENT

The following wording shall be added to the section headed "The Nordea Group” on page 567 of the Base
Prospectus:

Relocation Assessment

In its interim management statement for the three-month period ended 31 March 2017, NBAB discussed how
the Government policy in Sweden has, in recent years, deviated from the rest of the EU where most of NBAB's
competitors are domiciled. Examples of such deviations include differences in resolution regimes between
Sweden and other countries and the abolishment in Sweden of the income tax deductibility for interest payments
on capital instruments and subordinated loans as from 1 January 2017.



In February 2017, the Swedish Government presented a proposal to amend the Swedish resolution fee
regulations by raising the annual fee banks pay into Sweden's resolution fund from the current 0.09 per cent. to
0.125 per cent. starting in 2018 and to make this fee permanent. If the proposal is implemented, the resolution
fee payments by banks domiciled in Sweden would increase and, in the case of NBAB, likely significantly.

NBAB has maintained correspondence with the Swedish Government about the resolution fee proposal and the
Swedish regulatory environment in general. However, given that NBAB believes that the regulatory situation in
Sweden does not offer a level playing field or a predictable environment, NBAB is in the process of assessing
the options to address the impact of Swedish regulatory developments, including the resolution fee proposal, on
the Nordea Group. These options may include, among other things, moving the corporate headquarters of the
Nordea Group from Sweden to Denmark or Finland. See also "Risk Factors—Risks Relating to the Legal and
Regulatory Environments in which the Nordea Group Operates—NBAB is in the process of assessing options,
including moving the corporate headquarters of the Nordea Group, to address the impact of regulatory
developments in Sweden".

UPDATE OF THE SUMMARY OF THE PROGRAMME

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

SELECTED FINANCIAL INFORMATION

The Selected Financial Information section relating to NBAB in English on pages 610-613 of the Base
Prospectus is deleted in its entirety and replaced with the updated Selected Financial Information in Appendix 2
to this Supplement.

The Selected Financial Information section relating to NBAB in Swedish on pages 617-621 of the Base
Prospectus is deleted in its entirety and replaced with the updated Selected Financial Information in Appendix 3
to this Supplement.



TILLAGGSPROSPEKT NR. 4 DATERAT 24 MAJ 2017 TILL GRUNDPROSPEKTET DATERAT 19
DECEMBER 2016

Nordea

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

€15 000 000 000
Program for Strukturerade Lan

Detta Tillaggsprospekt nr. 4 (“Tillaggsprospektet”) &r ett tilligg till, och maéste ldsas tillsammans med,
grundprospektet daterat den 19 december 2016 och tillaggsprospekten daterade 5 januari 2017, 2 februari 2017
och 13 mars 2017 (”Grundprospektet”) utfirdat av Nordea Bank AB (publ) ("NBAB”) for dess
€15 000 000 000 Program for Strukturerade Lan (”Programmet”) och utgor ett tilligg i enlighet med Artikel 16
i direktiv 2003/71/EG, sdsom #ndrat ("Prospektdirektivet”). Definierade termer i Grundprospektet har samma
betydelse ndr de anvands i detta Tillaggsprospekt.

Detta Tillaggsprospekt har godkénts av Irlands centralbank (En: Central Bank of Ireland) (“Centralbanken”),
som behorig myndighet enligt Prospektdirektivet. Centralbanken godké&nner endast att Tilldggsprospektet
uppfyller de krav som stalls enligt irlandsk och europeisk lagstiftning i enlighet med Prospektdirektivet.

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

I den utstréckning det foreligger diskrepans mellan (a) information i, eller som &r inforlivad genom hanvisning i,
detta Tillaggsprospekt och (b) information i, eller som &r inférlivad genom hénvisning i, Grundprospektet, ska
informationen i detta Tilldggsprospekt &ga foretréde.

Forutom sdsom informeras om i Tillaggsprospektet, har ingen annan betydelsefull ny omstandighet, vésentligt
misstag eller felaktighet som relaterar till information i Grundprospektet uppstatt eller noterats sedan datumet
for publicerandet av Grundprospektet.

En investerare som innan datumet for publicering av detta Tillaggsprospekt har gjort en anmalan om eller pa
annat satt samtyckt till kop eller teckning av Lan som omfattas av Programmet har ratt att &terkalla sin anmélan
eller sitt samtycke till kop eller teckning innan slutet av arbetsdagen den 24 maj 2017, i enlighet med
Prospektdirektivet.

Detta Tillaggsprospekt &r forfattat pa engelska. For det fall att det finns nagon diskrepans mellan den engelska
texten och den svenska texten, &r det den engelska texten som &r godké&nd i enlighet med forfarandet for
godké&nnande under Prospectus (Directive 2003/71/EG) Regulations 2005.



ANDRINGAR I GRUNDPROSPEKTET

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

NBAB:S FORSTA KVARTALSRAPPORT 2017

Den 27 april 2017 publicerade NBAB sin forsta kvartalsrapport for kvartalet som avslutades den 31 mars 2017
(’NBAB:s Forsta Kvartalsrapport 2017”). NBAB:s Forsta Kvartalsrapport 2017 innehaller oreviderade
konsoliderade och individuella finansiella rapporter. Genom detta Tillaggsprospekt presenteras i bilagan hartill,
som utgor en del av Tillaggsprospektet och Grundprospektet, de oreviderade konsoliderade rorelseintékterna,
rapport Over totalresultatet, balansrakningen, rapport dver foréndringar av eget kapital, kassaflédesrapport,
NBAB:s oreviderade resultatrakning och balansrdkning samt tillhérande kommentarer i NBAB:s Forsta
Kvartalsrapport 2017.

RATING

Standard & Poor’s meddelade 22 maj 2017 att det dndrat sin kreditvarderingsutsikt av Emittentens l&ngfristiga
(seniora) skulder fran negativa till stabila. Tabellen med kreditvarderingsinformation pé sidorna vii, 4 och 36 av
Grundprospektet skall foljaktligen anses uppdaterad.

ALLMAN INFORMATION

Det fjérde stycket i avsnittet ”Allmén Information” pa sidan 650 i Grundprospektet har tagits bort och ersatts av
foljande:

74, Sedan 31 mars 2017, det datum da den senaste arsredovisningen for NBAB fardigstalldes, har det inte
intraffat ndgon vasentlig férandring av NBAB:s eller Nordeakoncernens finansiella eller
marknadsmaissiga position.”

RISKER

(A)  Risken i avsnittet med rubriken “Risker”, och med titeln “Risker med anknytning till lagar och
regulatoriska krav pd omradet dar Nordeakoncernen bedriver sin verksamhet - Nordeakoncernen maste
folja ett stort antal regler och kontrolleras av olika myndigheter” pa sida 69 i Grundprospektet skall
ersattas med foljande formulering:

"Nordeakoncernen maste folja omfattande regler som ar foremal for andring

Sektorn for finansiella tjanster, inklusive Nordeakoncernen, bedriver verksamhet under en omfattande
regulatorisk regim. Nordeakoncernen ar foremal for lagar och bestammelser, administrativa pabud och
policyer i de olika jurisdiktioner som foretaget verkar. Dessa jurisdiktioner innefattar Sverige, dar
Nordeakoncernens moderbolag NBAB &r baserat, Danmark, Finland, Norge, Ryssland, Estland,
Lettland, Litauen, Kina, Tyskland, Luxembourg, Polen, Singapore, Storbritannien och USA. Dessa lagar
och bestammelser, administrativa pabud och policyer ar foremal for andring och kan fran tid till annan
krava betydande kostnader for att efterleva.

Omraden dar forandringar och utvecklingar av bestammelser och/eller kontroller kan fa en negativ
inverkan innefattar, men ej begransat till, (i) &ndringar i monetéra, réntesats och andra policyer, (ii)
allménna &ndringar i regering eller regulatoriska policyer eller regimer vilka kan ha en betydande
paverkan pa investerares beslut eller kan 6ka kostnaden for att bedriva verksamhet pa den nordiska
marknaden, Ryssland och de baltiska landerna, och andra marknader dar Nordeakoncernen bedriver sin
verksamhet, (iii) forandringar i kapitaltackningskrav, paférande av belastande efterlevnadskrav,
begransningar av verksamhetstillvaxt eller prissattning och krav pa att bedriva verksamhet pa ett satt
som prioriterar andra syften over vérdeskapande for aktiedgare, (iv) fordndringar i konkurrens- eller
prissattningsmiljer, (v) sarskiljande bland finansinstitut av regeringar i forhallande till forlangning av
garantier till bankers kunddepositioner och medféljande villkor for sédana garantier, (vi) expropriation,
forstatligande, konfiskering av tillgdngar och andringar i lagstiftning med anknytning till utlandskt
&gande, (vii) vidare utvecklingar i miljon for finansiell rapportering och (viii) andra ogynnsamma
politiska, militara eller diplomatiska utvecklingar, sérskilt i Ryssland och de baltiska l&nderna, som
skapar rattsosakerhet, vilka i sin tur kan péaverka efterfragan pa Nordeakoncernens produkter och
tjénster.



Till foljd av de aktuella globala finansiella och ekonomiska kriserna har ett antal regulatoriska initiativ
foreslagits och genomforts for att andra eller genomfora regler och bestammelser, vilka har haft eller kan
rimligtvis antas paverka Nordeakoncernens verksamhet. Sadana initiativ innefattar, men ej begransade
till, likviditetskrav, kapitaltdckningskrav och hantering av motpartsrisker, regulatoriska verktyg for
myndigheter for att tillata att de ingriper i fall av utmétning och vid inférandet av ett gemensamt system
for beskattning vid finansiella transaktioner i euroomradet. | februari 2017, foreslog den svenska
regeringen att ¢ka nivan pa resolutionsavgiften genom att hoja den arliga avgiften for banker till
Sveriges resolutionsreserv fran nuvarande 0,09 procent till 0,125 procent med start i 2018. Skulle
forslaget om resolutionsavgiften genomforas skulle resolutionsavgiftsbetalningarna for svenska banker
oka, innefattande d&ven NBAB. Per datumet for detta Grundprospekt ser NBAB over paverkan av detta
forslag pd Nordeakoncernen samt alternativ for att bemdta sddan péverkan, vilka bland annat kan
innefatta att flytta Nordeakoncernens sate fran Sverige till en annan jurisdiktion.

Efter en period av betydande regulatoriska initiativ efter kris i USA har den amerikanska regeringen,
foljande det senaste presidentvalet, uttryckt policymal for en finansiell regulatorisk reform for att minska
vissa begransningar som infordes i samband med dessa initiativs genomforande. Skulle en sadan reform
&ga rum kan det forbattra konkurrenssituationen for amerikanska finansinstitut jamfort med institut i
jurisdiktioner med striktare regulatoriska krav.

Regulatoriska utvecklingar som dessa eller andra krav, restriktioner, begrénsningar for finansinstituts
verksamheter och hanférliga kostnader kan ha en vésentlig negativ inverkan pd Nordeakoncernens
finansiella stéllning och rérelseresultat.”

(B) Foljande formulering ska laggas till i avsnittet med rubriken “Risker”, omedelbart f6ljande risken med
titeln “Risker med anknytning till lagar och regulatoriska krav pd omradet dar Nordeakoncernen
bedriver sin verksamhet - Forandringar i Nordeakoncernens redovisningsprinciper eller
redovisningsstandarder kan materiellt pdverka hur det rapporterar dess finansiella stallning och
rorelseresultat” pa sida 76 i Grundprospektet:

"NBAB ser over mojligheten att flytta Nordeakoncernens sate, for att bemdta paverkan av de
regulatoriska utvecklingarna i Sverige.

Som beskrivs ovan under ”—Nordeakoncernen maste folja omfattande regler som ar foremal for
andring”, har den svenska regeringen i februari 2017 foreslagit att 6ka nivan pa resolutionsavgiften
genom att hoja den érliga avgiften for banker till Sveriges resolutionsreserv fran nuvarande 0,09 procent
till 0,125 procent med start i 2018 och att géra denna avgift permanent. Om forslaget genomfors kan
resolutionsavgiften fran banker med hemvist i Sverige oka och i NBAB:s fall sannolikt 6ka avsevart.
NBAB har uppratthallit en dialog med Sveriges regering angdende forslaget om resolutionsavgift och
den svenska regulatoriska miljon i allmanhet men ser samtidigt Gver alternativ for att bemota sadan
paverkan av svenska regulatoriska utvecklingar, inklusive forslaget om resolutionsavgift, pa
Nordeakoncernen. Dessa alternativ kan innefatta, beroende av mottagande av erforderliga
godkannanden, en flytt av Nordeakoncernens séte fran Sverige till Danmark eller Finland. Se &ven
”Nordeakoncernen—Omlokaliseringsbedomning”. Skulle NBAB vilja att flytta Nordeakoncernens site
frdn Sverige finns det inga garantier att sddan omlokalisering inte far en negativ paverkan pa
Nordeakoncernens verksamhet, rorelseresultat och finansiella stallning eller Innehavarnas intressen,
inklusive vardet pa Lanen."

OMLOKALISERINGSBEDOMNING
Foljande formulering ska lédggas till i avsnittet med rubriken ”Nordeakoncernen” pa sida 567 i Grundprospektet:
Omlokaliseringsbedémning

| dess deldrsredovisning for kvartalet som avslutades 31 mars 2017 har NBAB diskuterat hur Regeringspolitiken
i Sverige under de senaste &ren har avvikit fran resten av EU dér de flesta av NBAB:s konkurrenter har hemvist.
Exempel pa sddana avvikelser innefattar skillnader mellan Sverige och andra lander i resolutionsregimerna och
Sveriges avskaffande av inkomstskatteavdrag for kapitalinstrument och efterstallda lan per den 1 januari 2017.

| februari 2017, presenterade den svenska regeringen ett forslag att &ndra de svenska resolutionsavgifts
bestammelserna genom att 6ka den arliga avgiften for banker till Sveriges resolutionsfond fran nuvarande 0,09



procent till 0,125 procent med start i 2018 och att géra denna avgift permanent. Om forslaget genomférs kan
resolutionsavgiften fran banker med hemvist i Sverige 6ka och i NBAB:s fall sannolikt 6ka avsevart.

NBAB har uppratthallit en dialog med Sveriges regering angdende forslaget om resolutionsavgift och den
svenska regulatoriska miljon i allmanhet Daremot med tanke pa att NBAB anser att regleringssituationen i
Sverige inte erbjuder likvérdiga forutsattningar eller en forutsdgbar miljo, ser NBAB dver alternativ for att
bemota sddan paverkan av svenska regulatoriska utvecklingar, inklusive forslaget om resolutionsavgift, pa
Nordeakoncernen. Dessa alternativ kan bl.a. innefatta en flytt av Nordeakoncernens sate frdn Sverige kan att
flytta till Danmark eller Finland. Se dven “Risker—Risker med anknytning till lagar och regulatoriska krav pa
omradet dar Nordeakoncernen bedriver sin verksamhet-NBAB ser 6ver méjligheten att flytta Nordeakoncernens
sate, for att bemota paverkan av de regulatoriska utvecklingarna i Sverige.”.

UPPDATERING AV PROGRAMMETS SAMMANFATTNING

Den engelsklydande och svensklydande Sammanfattningen av Programmet i Grundprospektet finns uppdaterat i
Appendix 1 till detta Tillaggsprospekt.

UTVALD FINANSIELL INFORMATION

Det engelsklydande avsnittet med Utvald Finansiell Information relaterad till NBAB pa sidorna 610-613 i
Grundprospektet har tagits bort och ersatts av den uppdaterade Utvalda Finansiella Informationen i Appendix 2
till detta Tillaggsprospekt.

Det svensklydande avsnittet med Utvald Finansiell Information relaterad till NBAB pa sidorna 617-621 i
Grundprospektet har tagits bort och ersatts av den uppdaterade Utvalda Finansiella Informationen i Appendix 3
till detta Tillaggsprospekt.
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APPENDIX 1
SUMMARY OF THE BASE PROSPECTUS

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

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

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

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

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

Section A — Introduction and Warnings

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

A2 Consent: Certain Tranches of Notes with a denomination of less than €100,000 (or its
equivalent in any other currency) may be offered in circumstances where there is
no exemption from the obligation under the Prospectus Directive to publish a
prospectus. Any such offer is referred to as a "Public Offer".

1 By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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The Issuer consents to the use of this Base Prospectus in connection with a
Public Offer of the Notes by any financial intermediary which is authorised to
make such offers under the Markets in Financial Instruments Directive
(Directive 2004/39/EC) (an "Authorised Offeror™) on the following basis: (a)
the relevant Public Offer must occur during the period from and including [*] to
but excluding [+] (the "Offer Period”) in [] [and [*]] (the "Public Offer
Jurisdiction(s)") and (b) the relevant Authorised Offeror must have agreed to
the Authorised Offeror Terms [and satisfy the following additional conditions:
[*]]./The Issuer consents to the use of this Base Prospectus in connection with a
Public Offer of the Notes by [+](an "Authorised Offeror") on the following
basis: (a) the relevant Public Offer must occur during the period from and
including [*]] to but excluding [+] (the "Offer Period”) in [*] [and [*]] (the
"Public Offer Jurisdiction(s)") and (b) the relevant Authorised Offeror must
have agreed to the Authorised Offeror Terms [and satisfy the following
additional conditions: [*]]. // [The Issuer intends to make a Public Offer of the
Notes in [¢] and [*] (the "Public Offer Jurisdictions") during the period from
and including [[+]/the listing date of the Notes/ to but excluding [[*]/the
expiration date of the Notes] (the "Offer Period™) but does not consent to the use
of this Base Prospectus by any other person /. The Notes may not be distributed
by way of Public Offer.] 2

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

2

By virtue of the supplement dated 24 May 2017, additional options have been included to address a
situation where only the Issuer is making a public offer or where the prospectus is only being used for the
purposes of an admission to trading.
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Section B — Issuer

B.1

Legal name of the
Issuer:

Nordea Bank AB (publ)®

Commercial
name of the
Issuer:

Nordea

B.2

Domicile and
legal forms of the
Issuer:

NBAB is a public (publ) limited liability company with registration No. 516406-
0120. The head office is located in Stockholm at the following address:
Smaélandsgatan 17, 105 71 Stockholm. The principal legislation under which
NBAB operates is the Swedish Companies Act and the Swedish Banking and
Financing Business Act.”

B.4b

Trends:

Not applicable. There are no clear trends affecting the Issuer or the markets in
which it operates.

B.5

The Group:

NBAB is the parent company of the Nordea Group. The Nordea Group is a large
financial services group in the Nordic markets (Denmark, Finland, Norway and
Sweden), with additional operations in Russia, the Baltic countries and
Luxembourg, as well as branches in a number of other international locations.

As part of an initiative to simplify the Nordea Group's legal structure, on
2 January 2017 the previous three main subsidiaries of NBAB, Nordea Bank
Danmark A/S in Denmark, NBF in Finland and Nordea Bank Norge ASA in
Norway were merged into, and became branches of, NBAB. NBF has therefore
ceased to be an issuer under the Programme.*

The Nordea Group's organisational structure is built around four main business
areas:  Personal Banking, Commercial and Business Banking, Wholesale
Banking and Wealth Management. Group Corporate Centre, Group Finance and
Business Control, Group Risk Management and Group Compliance are other
central parts of the Nordea Group's organisation. Personal Banking serves
household customers whereas Commercial and Business Banking provides
services to Nordea's corporate customers. Wholesale Banking provides services
and financial solutions to large Nordic and international corporate and
institutional customers. Wealth Management provides investment, savings and
risk management products. It manages the Nordea Group's customers' assets and
advises affluent and high-net-worth individuals as well as institutional investors
on their financial situation.

B.9

Profit Forecasts
and Profit
Estimates:

Not Applicable. The Issuer does not make a profit forecast or profit estimate in
the Base Prospectus.®

B.10

Audit Report
Qualifications:

Not Applicable. There are no qualifications in the audit reports for the Issuer.”*

® By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.

* By virtue of the supplement dated 5 January 2017, the group structure of the Nordea Group has been
amended to reflect that the three main previous subsidiaries of NBAB have merged into it.

® By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme
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B.12 | Selected Key The table below shows certain selected summarised financial information which,

Financial without material changes, is derived from, and must be read together with, the
Information: Issuer's audited consolidated financial statements for the year ended 31
December 2015 and unaudited consolidated financial statements for the year
ended 31 December 2016 set out in the Annexes to the Supplement dated 2
February 2017 and the Base Prospectus and the auditors' report and notes
thereto® as well as the Issuer's unaudited consolidated financial statements for the
three month ended 31 March 2017 set out in the Annex to this Supplement.’

Three months ended 31 Year ended 31
March December N
2017 2016 2016 2015
(EUR millions)

Income Statement
Total operating inCOmMe..........c.ccoceevruennne. 2,461 2,295 9,927 10,140
Net 10an 10SSES ........covrvrvereeririrciiiieee -113 -111 -502 -479
Net profit for the period .........c.ccoeennene 844 782 3,766 3,662
Balance Sheet
Total @SSELS....cvvveeevirirrieieiieeeee s 650,272 675,555 615,659 646,868
Total liabilities 619,195 646,427 583,249 615,836
Total equity 31,077 29,128 32,410 31,032
Total liabilities and equity............c.ccenee. 650,272 675,555 615,659 646,868
Cash Flow Statement
Cash flow from operating activities

before changes in operating assets

and liabilities ..........coceveviiiierinnene, 2,162 927 7,565 6,472
Cash flow from operating activities......... 29,630 17,413 3,280 196
Cash flow from investing activities......... -325 -309 -934 -522
Cash flow from financing activities......... -3,347 -2,570 -1,553 -1,746
Cash flow for the period.........cc.ccocevrnenene 25,958 14,534 793 -2,072
Change ..o 25,958 14,534 793 -2,072

There has been no material adverse change in the ordinary course of business or
in the prospects or condition of NBAB since 31 December 2016, being the date
of its last published audited financial statements.

There has been no significant change in the financial or trading position of
NBAB which has occurred since 31 March 20179, being the date of its last
published financial statements.°

10

By virtue of the supplement dated 2 February 2017, selected key unaudited information of NBAB for the
year ending 31 December 2016 accompanied by comparative data from the same period in the prior
financial year has been included. It has been clarified that the auditors' report relates to NBAB's audited
consolidated financial statements for the year ended 31 December 2015 only.

By virtue of the supplement dated 24 May 2017, selected key unaudited information of NBAB for the three
months ending 31 March 2017 accompanied by comparative data for the same period in the prior financial
year has been included and the financial information for the year ended 31 December 2014 has been
removed

By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers™ and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme

By virtue of the supplement dated 2 February 2017, the date which there has been no significant change in
the financial or trading position of NBAB was updated to 31 December 2016. By virtue of the supplement
dated 24 May 2017, the date which there has been no significant change in the financial or trading position
of NBAB has been updated to 31 March 2017, being the date of its last published unaudited financial
statements.

By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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B.13 | Recent Events: Not Applicable for the Issuer. There have been no recent events particular to the
Issuer which are to a material extent relevant to the evaluation of the Issuer's
solvency since the date of the Issuer's last published audited or unaudited
financial statements.?

B.14 | Dependence upon | Not Applicable. NBAB is not dependent upon other entities within the Nordea

other entities Group.
within the Group:

B.15 | The Issuer's The Nordea Group's organisational structure is built around four main business
Principal areas:  Personal Banking, Commercial and Business Banking, Wholesale
Activities: Banking and Wealth Management. In addition to these business areas, the

Nordea Group's organisation includes the following four Group functions:
Group Corporate Centre, Group Finance and Business Control, Group Risk
Management and Group Compliance.

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

B.16 | Controlling Not Applicable. To the best of NBAB's knowledge, the Nordea Group is not
Persons: directly or indirectly owned or controlled by any single person or group of

persons acting together.’

B.17 | Ratings assigned As of the date of this Base Prospectus, the long term (senior) debt ratings of the

to the Issuer or its
Debt Securities:

Issuer are:®

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

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

The Notes to be issued have not been rated

11

By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and

information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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Section C — The Notes

C1

Description of
Type and Class
of Securities:

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

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

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

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

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

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

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

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

12

13

By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.

By virtue of the supplement dated 2 February 2017, the reference to Nordea Bank Finland Plc acting as the
Finnish Issuing Agent has been updated to Nordea Bank AB (publ) to reflect that Nordea Bank Finland Plc
has merged into Nordea Bank AB (publ).
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Swiss Franc Notes: Swiss Franc Notes will be denominated in Swiss francs,
issued in bearer form and will be represented exclusively by a Permanent Global
Note which shall be deposited with SIX SIS AG, Olten, Switzerland, or such
other depositary as may be approved by the SIX Regulatory Board of the SIX
Swiss Exchange. The Permanent Global Note will be exchangeable for definitive
Notes only in certain limited circumstances.

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

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

C.2

Currency of the
Securities Issue:

U.S. dollars, euro, sterling, Swedish Krona, Swiss francs, Norwegian Krone,
Danish Krone, Yen and Singapore Dollars and/or such other currency or
currencies as may be determined at the time of issuance, subject to compliance
with all applicable legal and/or regulatory and/or central bank requirements.
Notes may, subject to such compliance with applicable laws, be issued as dual
currency Notes.

The currency of the Notes is [*].

C5

Free
Transferability:

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

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

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

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

Each Authorised Offeror will be required to represent and agree, that it has not
offered or sold and will not offer, sell or deliver any of the Notes directly or
indirectly in the Kingdom of Denmark by way of public offering, unless in
compliance with the Danish Securities Trading etc. Act (Consolidated Act No.
1229 of 7 September 2016, as amended) (in Danish: Verdipapirhandelsloven)
and Executive Orders issued thereunder.

14

By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers™ and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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Each Authorised Offeror will be required to represent and agree, in respect of any
offers or sales of Notes in Ireland, that it will comply with: the provisions of the
European Communities (Markets in Financial Instruments) Regulations 2007
(Nos. 1 to 3) (as amended), including, without limitation, Regulations 7 and 152
thereof or any codes of conduct used in connection therewith and the provisions
of the Investor Compensation Act 1998; the provisions of the Companies Acts
2014 (as amended), the Central Bank Acts 1942 to 2015 (as amended) and any
codes of conduct rules made under Section 117(1) of the Central Bank Act 1989;
and the provisions of the Market Abuse Regulation (EU 596/2014) (as amended)
and any rules and guidance issued under Section 1370 of the Companies Act
2014.

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

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

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

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

Each Authorised Offeror will be required to represent and agree, that the Notes
have not been offered and will not be offered in Latvia by way of a public
offering, unless in compliance with all applicable provisions of the laws of Latvia
and in particular in compliance with the Financial Instruments Market Law
(Finansu instrumentu tirgus likums) and any regulation or rule made thereunder,
as supplemented and amended from time to time. The Notes have not been
registered under the Financial Instruments Market Law of Latvia and may not be
publicly offered or sold in Latvia. The “Issuer has not authorised, and it does not
authorise, the making of any offer of Notes in Latvia other than in accordance
with the laws of the Republic of Latvia.

5 By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and

information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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Each Authorised Offeror will be required to represent and agree, that it has not
offered or sold and will not offer, sell or deliver any of the Notes directly or
indirectly in the Kingdom of Denmark by way of public offering, unless in
compliance  with  the Danish ~ Securities ~ Trading  etc.  Act
(Veerdipapirhandelsloven), as amended from time to time, and Executive Orders
issued thereunder.

Each Authorised Offeror will be required to represent and agree, that it will not
publicly offer the Notes or bring the Notes into general circulation in Finland
other than in compliance with all applicable provisions of the laws of Finland and
especially in compliance with the Finnish Securities Market Act (746/2012, as
amended, Fi: Arvopaperimarkkinalaki) and any regulation or rule made
thereunder, as supplemented and amended from time to time.

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

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

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

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

16 By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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This Base Prospectus (including the relevant Final Terms) has not been
registered as a prospectus with the Monetary Authority of Singapore (the
"MAS"). Accordingly, this Base Prospectus (including the relevant Final Terms)
and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of Notes may not be circulated or
distributed, nor may Notes be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to any
person in Singapore other than (i) to an institutional investor (as defined in
Section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the
"SFA")) pursuant to Section 274 of the SFA, (ii) to a relevant person pursuant to
Section 275(1), or any person pursuant to Section 275(1A), and in accordance
with the conditions specified in Section 275, of the SFA, or (iii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

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

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

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

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

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

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

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

The Notes are governed by [English law/ Finnish law/ Danish law/ Swedish law/
Norwegian law].
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Enforcement of Notes in Global Form: In the case of Global Notes, individual
investors' rights against the Issuer®® will be governed by a deed of covenant dated
19 December 2016 (the "Deed of Covenant"), a copy of which will be available
for inspection at the specified office of Citibank N.A., London Branch as fiscal
agent (the "Fiscal Agent").

C.9 The Rights Interest: Notes may be interest bearing or non-interest bearing. Interest (if any)
Attaching to the | may:
Securities
(Continued), ° accrue at a fixed rate or a floating rate;
Including
:anOthatitO” as o be inflation-protected, whereby the amount of interest payable is linked
0 Interest,

Maturity, Yield
and the

Representative
of the Holders:

to a consumer price index or other measure of inflation;

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

° be cumulative provided certain performance thresholds are reached;

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

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

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

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

Interest Deferral: If Interest Deferral is specified as applicable to the Notes then
all payments of interest that would otherwise fall due in accordance with the
interest structure(s) applicable to the Notes, shall be deferred until the earlier of
the Redemption Date or the Early Redemption Date on which the Notes are
redeemed in full.
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FX Components: If "FX Component (Interest)" is specified as applicable to one
or more Interest Amounts on any Interest Payment Dates then the amount of
interest for the relevant Interest Payment Date(s), as otherwise determined in
accordance with the interest rate structure applicable to the relevant Notes, will
be further multiplied by a factor which reflects the variation in one or more
foreign exchange rates during the relevant interest period, for the purposes of
determining the actual amount of interest that will be payable to holders.

[The FX Component (Interest) is [applicable to the following Interest Amounts
payable on the following Interest Payment Dates: [*] payable on [*]/Not
Applicable] [The underlying foreign exchange rate is: [*]]

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

Nominal interest rate: [*].

Interest Commencement Date: [*].

Interest Payment Date(s): [].

Interest Deferral: [Applicable/Not Applicable]

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

Information about the past and further performance of the Reference
Rate/Reference Asset(s) can be obtained from: [4].

[Margin: +/—[¢].]

[Maximum Rate of Interest: [+].]
[Minimum Rate of Interest: [+/.]
[Day Count Fraction: [+].]

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

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

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

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

Early redemption of Notes may be permitted: (i) upon the request of the Issuer?®

or the holder of the Notes in accordance with the Conditions, provided that such
early redemption is applicable pursuant to the Final Terms, (ii) if the Issuer has
or will become obliged to pay certain additional amounts in respect of the Notes
as a result of any change in the tax laws of the Issuer's jurisdiction of
incorporation or (iii) on a partial basis, following the occurrence of a Credit
Event in respect of one or more Reference Entities.

Where one of the "Autocallable" performance structures applies, if the return
generated by the Basket or particular Reference Asset(s) is at or above a pre-
determined barrier level on any specified date, then the Issuer'® will redeem the
Notes early on the next following early redemption date at an amount equal to the
Principal Amount of the Notes. A pre-determined coupon may also be payable,
either on the relevant early redemption date or such other date(s) as may be
specified in the relevant Final Terms.

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

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

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

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

The Issue Price of the Notes is: /*/.

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

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

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

2 By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer”, "Issuers" and
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Replacement of Reference Asset, early calculation of the Redemption Amount
or the amendment to the Conditions: Where applicable in accordance with the
Conditions, the Issuer may replace a Reference Asset, perform an early
calculation of the Redemption Amount or make any amendment to the
Conditions as the Issuer deems necessary, if certain events occur, including
market disruption, hedging disruption, a change in law or market practice, price
corrections and other material developments affecting one or more of the
underlying Reference Asset(s) or any hedging transaction entered into by one or
more members of the Nordea Group in order to hedge the Issuer's obligations in
relation to the Notes.

C.10

Derivative
Components:

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

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

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

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

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

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

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

21

By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer”, "Issuers" and

information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.

-25-




Additional Amount will be zero.

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

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

"Best of/Worst of" Barrier Underperformance™ Structure: This is the same as the
"Barrier Underperformance” Structure, save that the observation of the barrier
level and the calculation of the Additional Amount will be determined by
reference to the performance of the Nth best performing Reference Asset rather
than the Basket as a whole.

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

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

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

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

"Rainbow Basket" structure: the Additional Amount is calculated in a similar
manner to the Basket Long or Basket Short structure, with the difference being
that the weightings of each Reference Asset within the Basket are determined by
reference to the relative performance of each Reference Asset. The returns of
each Reference Asset are measured separately at maturity and ranked based on
the relative performance. The weightings for each Reference Asset will
correspond to the weightings set out against the relative ranking in the applicable
Final Terms.
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"Booster" structures: Booster structures have an enhanced positive or negative
return, based on the performance of the underlying Reference Asset(s). The
investor's exposure to the performance of the Reference Assets may be increased
or decreased through the application of different participation ratios. In a
"Booster Long" Structure, the positive performance of the Reference Assets will
have a positive effect on the return on the Notes. In a "Booster Short" Structure,
the positive performance of the Reference Asset will have a negative effect on
the return on the Notes.

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

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

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

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

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

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

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

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

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

"Reverse Cliquet" structure: this is very similar to the "Cliquet™ structure but
the additional return payable is calculated by subtracting the relative percentage
changes in the underlying Basket (for a number of pre-determined valuation
periods) from a pre-defined initial coupon.

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

"Reverse Replacement Cliquet” structure: this is very similar to the "Reverse
Cliquet" structure, the difference being that the returns generated by a certain
number of the best performing valuation periods are replaced by a pre-defined
figure.
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"Rainbow Replacement Cliquet" structure: the performance of each individual
Reference Asset is calculated on the same basis as the "Cliquet"” structure. The
difference here is that the weighting of each Reference Asset within the basket is
determined after the performance of each Reference Asset is known, following
the principle that the best performing underlying is given the highest weight and
so forth.

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

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

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

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

Outperformance Option: Whereas the Additional Amount in relation to a normal
Basket structure is dependent on the absolute performance of Basket consisting
of one or more Reference Assets, the pay out of an outperformance structure is
dependent on the relative performance of two Baskets, not on the absolute
performance of either Basket. The structure may compare either two "Basket
Long" structures, two "Basket Short" structures or one "Basket Long" structure
and one "Basket Short" structure.

"Non-Tranched CLN" and "Tranched CLN" structures: the Redemption Amount
and, if relevant, interest payments, are based on the weighted losses in the same
or different portfolios of Reference Entities as a result of the occurrence of one or
more Credit Events. For Tranched CLNs, the occurrence of a Credit Event may
have no impact or a more proportional impact on the Redemption Amount and, if
relevant, interest payments. The Tranche feature is used to determined the
portion of losses to which a Holder will be exposed in the event of a Credit Event
affecting one or more Reference Entities.

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

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

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

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

Digital Short: If the Basket Return on the final Valuation Date is below the
Basket Strike Level, the Additional Amount will be equal to the Principal
Amount of the Notes multiplied by the Coupon. If the Basket Return on the final
Valuation Date is equal to or above the Basket Strike Level, the Additional
Amount will be zero. The positive performance of the Reference Assets will have
a negative effect on the return on the Notes.

"Best of/Worst" of digitals: The Digital Long and Digital Short structures may
also be combined with a "Best of/Worst of" feature, whereby the Additional
Amount is calculated by reference to the performance of the N™ best performing
Reference Asset rather than the Basket as a whole.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Option Type: [Bought Up and In/Sold Up and In/Bought Down and In/Sold
Down and In/Bought up and Out/Sold Up and Out/Bought Down and Out/Sold
Down and Out/Not Applicable]

The applicable performance structure(s) is/are: [°].

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Not Applicable/the Maximum Redemption Amount is /¢/

"Minimum Redemption Amount": if a minimum redemption amount is
applicable, the Redemption Amount will be the greater of (i) the amount

2 By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and

information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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calculated in accordance with one of the performance structures outlined above
and (ii) a pre-determined minimum redemption amount as specified in the Final
Terms.

Not Applicable/the Minimum Redemption Amount is [*]

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

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

Inflation-Protected Principal is Applicable/Not Applicable

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

The performance of the Risky Assets only, or the performance of both the Risky
Assets and the Non Risky Assets (as applicable), may also be averaged across a
pre-specified number of calendar months leading up to the Redemption Date in
respect of the Notes, in order to reduce the Notes' exposure to volatility in the
performance of the underlying Reference Assets towards the end of the Notes'
term.

The TOM Cumulative Strategy is [Applicable/Not Applicable]

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

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

Cl11

C21

Listing and
Trading:

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

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

C.15*

Value of the
Notes and Value
of the
Underlying:

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

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

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

The [indicative] Participation Ratio is: [*]

C.16

Exercise Date or
Final Reference
Date:

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

The maturity date of the Notes is: /¢/

C.17

Settlement
Procedure:

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

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

Settlement of any Notes that are represented by a Global Note shall take place on
the relevant payment date and will be effected by the Issuer® paying the
applicable amounts of principal and/or interest to the relevant Paying Agents for
onward transmission to Euroclear and Clearstream, Luxembourg. Investors will
receive their redemption monies through their accounts in Euroclear and
Clearstream, Luxembourg in accordance with the standard settlement procedures
of Euroclear and Clearstream, Luxembourg.

In respect of Notes that are in definitive form, payment of the Redemption
Amount (or Early Redemption Amount, if applicable) will be made against
presentation and surrender of the individual Note at the specified office of any

23

By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer", "Issuers" and

information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.

% Elements ¢.15-20 (inclusive) should be deleted in the case of a straight debt issuance.

25

By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer”, "Issuers" and

information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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paying agent or registrar.

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

Settlement of the Notes shall take place: [*]

C.18

The Return:

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

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

C.19

Exercise Price or
Final Reference
Price:

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

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

[*]. [+] and [*].

C.20

Type of
Underlying:

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

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

D.2

Risks Specific to the
Issuer:

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

Risks relating to current macroeconomic conditions

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

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

Risks relating to the Nordea Group's credit portfolio

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

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

Risks relating to market exposure

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

% By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer”, "Issuers” and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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income, or result in a trading loss.

The Nordea Group is exposed to structural market risk

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

Risks relating to liquidity and capital requirements

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

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

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

Other risks relating to the Nordea Group's business

The Nordea Group's business operations are dependent on the ability to process
a large number of complex transactions across different markets in many
currencies and operations are carried out through a number of entities.
Although the Nordea Group has implemented risk controls and taken other
actions to mitigate exposures and/or losses, there can be no assurances that
such procedures will be effective in controlling each of the operational risks
faced by the Nordea Group, or that the Nordea Group's reputation will not be
damaged by the occurrence of any operational risks.

The Nordea Group's operations in Russia and the Baltic countries which are
typically more volatile and less developed economically and politically than
markets in Western Europe and North America — present various risks that do
not apply, or apply to a lesser degree, to its businesses in the Nordic markets.
Additionally, some of these markets are typically more volatile and less
developed economically and politically than markets in Western Europe and
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North America.

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

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

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

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

The Nordea Group may incur substantial costs in monitoring and complying
with new capital adequacy and recovery and resolution framework
requirements, which may also impact existing business models. In addition,
there can also be no assurances that breaches of legislation or regulations by
the Nordea Group will not occur and, to the extent that such a breach does
occur, that significant liability or penalties will not be incurred.

In the ordinary course of its business, the Nordea Group is subject to regulatory
oversight and liability risk and is involved in a variety of claims, disputes, legal
proceedings and governmental investigations in jurisdictions where it is active.
These types of claims and proceedings expose the Nordea Group to monetary
damages, direct or indirect costs (including legal costs), direct or indirect
financial loss, civil and criminal penalties, loss of licences or authorisations, or
loss of reputation, as well as the potential for regulatory restrictions on its
businesses.

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

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

D.3

Risks Specific to the
Notes:

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

27

By virtue of the supplement dated 5 January 2017, the risk factor relating to the completion of the cross
border subsidiary mergers has been deleted.
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o Complexity of the product — the performance structure for structured
Notes is sometimes complex and may contain mathematical formulae
or relationships which, for an investor, may be difficult to understand
and compare with other investment alternatives. In addition, the
relationship between yield and risk may be difficult to assess.

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

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

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

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

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

% By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer”, "Issuers" and

information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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° Indices as Reference Assets — Notes that reference indices as
Reference Assets may receive a lower payment upon redemption of
such Notes than an investor would have received if he or she had
invested directly in the equities/assets that comprise the index. The
sponsor of any index can add, delete, substitute components or make
methodological changes that could affect the level of such index and
hence the return that is payable to investors in the Notes. The Nordea
Group may also participate in creating, structuring and maintaining
index portfolios or strategies and for which it may act as index sponsor
(collectively, "Proprietary Indices"). The Issuer®® may therefore face
conflicts of interest between its obligations as the Issuer of such Notes
and its role (or the role of its affiliates) as the composer, promoter,
designer or administrator of such indices.

L Commodities as Reference Assets — trading in commodities is
speculative and may be extremely volatile as commodity prices are
affected by factors that are unpredictable, such as changes in supply
and demand relationships, weather patterns and government policies.
Commodity contracts may also be traded directly between market
participants "over-the-counter” in trading facilities that are subject to
minimal or no substantive regulation. This increases the risks relating
to the liquidity and price histories of the relevant contracts. Notes that
are linked to commodity future contracts may provide a different
return than Notes linked to the relevant physical commodity, as the
price of a futures contract on a commodity will generally be at a
premium or at a discount to the spot price of the underlying
commodity.

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

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

2 By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer”, "Issuers" and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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o Automatic early redemption — certain types of Notes will be
automatically redeemed prior to their scheduled maturity date if
certain conditions are met. In some circumstances, this may result in a
loss of part or all an investor's investment.

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

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

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

D.6 Risk Warning:* An investment in relatively complex securities such as the Notes involves a
greater degree of risk than investing in less complex securities. In particular, in
some cases, investors may stand to lose the value of their entire investment or
part of it, as the case may be.

Section E - Offer
E.2b | Reasons for the Unless otherwise specified, the net proceeds of any issue of Notes will be used
Offer and Use of for the general banking and other corporate purposes of the Issuer® and the
Proceeds: Nordea Group.
[The net proceeds of the issue will be used for: [*]]
E.3 Terms and Any investor intending to acquire or acquiring any Notes from an Authorised
Conditions of the Offeror will do so, and offers and sales of the Notes to an investor by an
Offer: Authorised Offeror will be made, in accordance with any terms and other
arrangements in place between such Authorised Offeror and such Investor
including as to price, allocation and settlement arrangements. A Public Offer of
the Notes will take place in the Public Offer Jurisdiction(s) during the Offer
Period. [Summarise details of the Public Offer included in the "Distribution—
Public Offer" and "Terms and Conditions of the Offer" items in Part B of the
Final Terms.]
E.4 Interests Material Authorised Offerors may be paid fees in relation to the issue of the Notes under
to the Issue: the Programme.
So far as the Issuer is aware, no person involved in the issue of the Notes has
an interest material to the offer./ [*].
E.7 Estimated It is not anticipated that the Issuer will charge any expenses to investors in
Expenses: connection with any issue of Notes. Other Authorised Offerors may, however,

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

30

To be deleted in the case of a straight debt issuance.

31 By virtue of the supplement dated 5 January 2017, references to "NBF", the "relevant Issuer”, "Issuers" and
information relating to NBF as an issuer have been amended/removed from the Summary to reflect that
NBF is no longer an issuer under the Programme and that NBAB is the only issuer under the Programme.
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No expenses are being charged to an investor in the Notes by the Issuer [or any
Authorised Offeror]./The Authorised Offeror(s) will charge expenses to
investors. The estimated expenses chargeable to investors by the Authorised

Offeror(s) are [*].
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Denna sammanfattning ar en inofficiell 6versattning av den sammanfattning som aterfinns omedelbart fore
detta avsnitt och investerare skall lasa och ta till sig den engelska versionen av sammanfattningen da denna
kan avvika fran den svenska dversattningen.

SAMMANFATTNING AV GRUNDPROSPEKTET

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

Denna sammanfattning innehaller alla de punkter som krévs i en sammanfattning for aktuella typer av
vérdepapper och Emittenten. Eftersom vissa punkter inte &r tillampliga for denna typ av vérdepapper och
emittenter, kan det finnas luckor i punkternas numrering.

Aven om det kravs att en punkt inkluderas i en sammanfattning for aktuella typer av vardepapper och for
Emittenten, &r det majligt att ingen relevant information kan ges rérande punkten. Informationen har da ersatts
med angivelsen "Ej tillampligt".

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

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

Avsnitt A — Inledning och varningar

Al Inledning Denna sammanfattning ska l&asas som en inledning till detta Grundprospekt och varje
beslut om att en placering i dessa Lan ska baseras pad en beddémning av
Grundprospektet i dess helhet av investeraren. Om ett yrkande gallande informationen i
detta Grundprospekt framfors infor domstol i en Medlemsstat i det Europeiska
Ekonomiska Samarbetsomradet kan karanden enligt den nationella lagstiftningen i
Medlemsstaterna bli skyldig att sta for kostnaderna for att 6versatta Grundprospektet
innan de réttsliga forfarandena inleds. Inget civilrattsligt ansvar kommer kunna géras
gallande mot Emittenten i nigon sddan Medlemsstat enbart p& grund av denna
sammanfattning, inklusive alla 6versattningar av den, savida den inte &r vilseledande,
felaktig eller oftérenlig nar den lases tillsammans med de andra avsnitten av detta
Grundprospekt eller om den inte innehaller, nar den lases tillsammans med de andra
avsnitten i detta Grundprospekt, relevant information for att hjéalpa investerare att fatta
beslut om att investera i Lanen.

A2 Samtycke: | Vissa Trancher av Lan med valdrer om mindre &n € 100 000 (eller ett motsvarande
varde i ndgon annan valuta) kan komma att erbjudas under omstandigheter dar det inte
finns nagot undantag fran forpliktelsen enligt Prospektdirektivet att publicera ett
prospekt. Alla sédana erbjudanden kallas ett "Erbjudande till Allmanheten".

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

% Genom tillagget daterat 5 januari 2017 ska alla hinvisningar till “NBF”, “den relevanta Emittenten”,

“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej langre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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Saljaren maste ha godkant Villkoren for Behoriga Saljare [och uppfylla foljande
ytterligare villkor: [+]]/[[Emmitenten avser att ge ett Erbjudande till Allmanheten av
Lanen i /+] och /] (’Jurisdiktion(er) for Erbjudande till Allménheten”) under
perioden fran och inkluderat //+//noteringsdagen for Lanen] till och men inte inklusive
[/+//noteringsdagen for Lanen/ (”Erbjudandeperioden”) men samtycker inte till
anvandandet av detta Grundprospekt av nagon annan person/. Lanen far inte erbjudas
allmanheten genom ett Erbjudande till Allmanheten.*

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

Avsnitt B — Emittent

B.1 Emittenten | Nordea Bank AB (publ)*
S
registrerad
e firma:

Emittenten | Nordea
s handels-
beteckning:

B.2 Emittenten | NBAB ér ett publikt (publ.) aktiebolag med organisationsnummer 516406-0120. Satet
s sate och | ar i Stockholm pa foljande adress: Smalandsgatan 17, 105 71 Stockholm. Den
bolagsform | huvudsakliga lagstiftningen som reglerar Nordea Bank AB:s verksamhet &r
: aktiebolagslagen och lagen om bank- och finansieringsrorelse. 2

B.4b | Kéanda Ej tillampligt. Det finns inte nagra tydliga trender som paverkar Emittenten eller
trender: marknaden pa vilken den verkar.

B.5 Koncern- NBAB ar moderbolaget i Nordeakoncernen. Nordeakoncernen ar en stor koncern som
beskrivning | erbjuder finansiella tjanster pa den nordiska marknaden (Danmark, Finland, Norge och

Sverige), med ytterligare verksamhet i Ryssland, de baltiska landerna och Luxemburg,
samt filialer pé ett antal andra platser internationellt.

Som led i arbetet att forenkla Nordeankoncernens legala struktur har NBAB:s forra tre
storsta dotterbolag, Nordea Bank Danmark A/S i Danmark, NBF i Finland och Nordea
Bank Norge ASA i Norge, den 2 januari 2017 fusionerats upp i, och blivit filialer till,
NBAB. NBF har darfor upphort att vara emittent under Programmet.®

Nordeakoncernens organisationsstruktur ar byggd kring fyra huvudaffarsomraden:
Personal Banking, Commerical and Business Banking Wholesale Banking och Wealth
Management. Group Corporate Centre, Group Finance and Business Control, Group
Risk Management och Group Compliance &r de andra centrala delarna av
Nordeakoncernens organisation. Personal Banking vander sig till privatpersoner medan
Commersial och Wholesale Banking ansvarar for finansiella tjanster till stora nordiska
och internationella foretagskunder och institutionella kunder. Wholesale Banking

33

Genom tillagget daterat 24 maj 2017, har ytterligare valmdjligheter blivit inkluderade for att ta itu med en

situation dédr bara Emmitenten gor ett erbjudande till allménheten eller dar prospektet bara anvands i syfte
for upptagande av handel.

34

Genom tilldgget daterat 5 januari 2017 ska alla hédnvisningar till “NBF”, “den relevanta Emittenten”,

“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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Genom tillagget daterat 5 januari 2017 har Nordeakoncernens koncernstruktur andrats for att aterspegla att

NBAB:s forra tre stirsta dotterbolag fusionerats upp i NBAB.
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ansvarar for finansiella tjanster till stora nordiska och internationella féretagskunder och
institutionella  kunder. Wealth Management tillhandahaller produkter inom
investeringsradgivning, sparande och riskhantering, samt hanterar Nordeakoncernens
kunders tillgangar och radger institutionella investerare och formogna privatpersoner.

B.9 Resultat- Ej tillampligt. Emittenten gor inte nagon resultatprognos eller resultatuppskattning i
prognoser | Grundprospektet.*
och
resultat-
uppskattni
ngar:

B.10 | Eventuella | Ej tillampligt. Det finns inte ndgra anmérkningar fér Emittenten® i dess
anmarknin | revisionsberattelse.
gar i
revisionsbe
rattelsen:

B.12 | Utvald Tabellen nedan visar viss utvald finansiell information i sammandrag som, utan
central vasentliga andringar har hamtats fran och maste lasas tillsammans med Emittentens
finansiell reviderade koncernredovisning for det ar som slutar den 31 december 2015 och
informatio | oreviderad koncernredovisning for det ar som slutar den 30 december 2016, som finns
n: bilagda till Tilldggsprospektet daterat 2 februari 2017, och revisorernas rapporter och

kommentarer dartill*” saval som Emittentens oreviderade kvartalsredovisningar for
kvartalet som avslutades 31 mars 2017 som Klargjorts i Bilagan till detta
Tillaggsprospekt.®®

Kvartalet som avslutades Arsslut per 31 december

31 mars
2017 2016 2016 2015
Miljoner euro

Resultatrékning
Summa rorelseintakter ..........coevevvevevveeiens 2,461 2,295 9,927 10,140
KOStNAET .......cveveiiicieeee e -113 -111 -502 -479
Periodens resultat...........cccocoeeieiinccninenn 844 782 3,766 3,662
Balansrakning
Summa tillgangar.........ccoevveverieveseceennns 650,272 675,555 615,659 646,868
SuMmMa SKUIET .......oveviiiicc s 619,195 646,427 583,249 615,836
Summa eget capital.........ccocooeeeriiiiiieens 31,077 29,128 32,410 31,032
Summa skulder och eget kapital................. 650,272 675,555 615,659 646,868
Kassaflodesanalys
Kassaflode fran den lopande

verksamheten fore forandringar av den

I6pande verksamhetens tillgdngar och

SKUIEN ..o 2,162 927 7,565 6,472
Kassaflode fran den lopande

Verksamheten.........ooeeeevnneennnceeae 29,630 17,413 3,280 196
Kassaflode fran

investeringsverksamheten............c.c........ -325 -309 -934 -522
Kassaflode fran -3,347 -2,570 -1,553 -1,746
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Genom tilldgget daterat 5 januari 2017 ska alla hinvisningar till “NBF”, “den relevanta Emittenten”,

“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre 4r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.

37

Genom tillagget daterat 2 februari 2017 har utvald oreviderad nyckelinformation for det ar som slutar den

31 december 2016 tillsammans med jamforbar data for samma tidsperiod i foregdende rakenskapsar blivit
inkluderad. Det har klargjorts att revisorsberdttelsen enbart hanfor sig till Emittentens reviderade
koncernredovisning for det & som slutar den 31 december 2015.

38

Genom tillagget daterat 24 maj 2017, har utvalt oreviderad information frin NBAB for kvartalet som

avslutades 31 mars 2017 tillsammans med komparativ information fér samma period under det tidigare
rakenskapsaret har inkluderats och den finansiella informationen for ret som avslutades 31 december 2014
har tagits bort.
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finansieringsverksamheten .....................

Periodens kassaflode............cccoovvvvrninene 25,958 14,534 793 -2,072
FOrANANING ..o 25,958 14,534 793 2,072
Det har inte intraffat nagra vasentliga negativa forandringar i den normala
affarsverksamheten eller i utsikterna eller i tillstandet for NBAB sedan den 31 december

2016, datumet for dess senast publicerade reviderade arsredovisning. *

Det har inte intraffat ndgon betydande forandring av NBAB:s handels- eller finansiella
position sedan den 31 mars 2017 “°, datumet for dess senast publicerade
arsredovisning.*

B.13 | Nyligen Ej tillampligt. Inga handelser har intraffat som vasentligen paverkar bedémningen av
intraffade Emittentens solvens sedan datumet for publiceringen dess senaste reviderade
handelser: | &rsredovisning och oreviderade redovisning. ®

B.14 | Koncern- Ej tillampligt. NBAB 4r ej beroende av andra bolag inom Nordeakoncernen.*?
beroende:

B.15 | Emittenten | Nordeakoncernens organisationsstruktur ar byggd kring fyra huvudaffarsomraden:
S Personal Banking, Commercial and Business Banking, Wholesale Banking och Wealth
huvudsakli | Management. Utover dessa affarsomraden omfattar Nordeakoncernens organisation
ga foljande fyra funktioner: Group Corporate Centre, Group Finance and Business Control,
verksamhet | Group Risk Management och Group Compliance.

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

B.16 | Personer Ej tillampligt. Savitt NBAB kanner till ar inte Nordeakoncernen direkt eller indirekt dgd
med direkt | eller kontrollerad av ndgon enstaka person eller grupp av personer som agerar
eller tillsammans.’
indirekt
agande/
kontroll:

B.17 | Kreditvard | Per datumet for detta Grundprospekt ar kreditvarderingen for langfristig skuld for
ig- Emittenten féljande: °
hetsbetyg
som har | Moody's Investors Service Limited: Aa3
tilldelats . .

Emittenten | Standard & Poor's Credit Market Services Europe AA-

39
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Genom tillagget daterat 5 januari 2017 ska alla hidnvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre 4r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.

Genom tillagget daterat 2 februari 2017 har datumet sedan det inte har skett ndgon vésentlig forandring i
Emittentens handels- eller finansiella position i NBAB som uppdaterades till 31 december 2016, genom
tillagget daterat 24 maj 2017, datumet da det inte har skett nagon vasentlig forandring i den finansiella
stallningen eller stallning pa marknaden for NBAB har uppdaterats till 31 mars 2017, som &r datumet for
dess senast publicerade oreviderade arsrapport.

Genom tilldgget daterat 5 januari 2017 ska alla hdnvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre dr en
emittent under Programmet och NBAB ar ensam emittent under Programmet

Genom tilldgget daterat 5 januari 2017 ska alla hdnvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet
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eller deras
skuld-
instrument:

Limited:
Fitch Ratings Limited: AA-

DBRS Ratings Limited: AA

Emittentens kreditvardering aterger inte alltid risken som ar forknippad med enskilda
Lan under Programmet.

Lanen som ska emitteras har inte kreditvarderats.

Avsnitt C — Lanen

C1

Beskrivnin
g av
vardepappe
rens typ
och klass:

Emission i serier: L&nen utfardas i serier (var och en benamnd som en "Serie") och
Lanen i varje Serie kommer att fa identiska villkor (utom pris, lanedatum och
rantestartdatum, som kan men inte behdver vara identiska) vad galler valuta, valorer,
ranta eller forfallodag eller annat, forutom att en Serie kan bestd av Lan i innehavarform
och i registrerad form. Ytterligare trancher av Lan (var och en bendmnd som en
"Tranch") kan emitteras som en del av en befintlig Serie.

Serienumret for Lanen &r /+/. [Tranchnumret ar /+/.

Former for Lanen: Lénen kan ges ut i innehavarform eller i registrerad form. Lan i
innehavarform kommer inte att kunna bytas ut till Lan i registrerad form och Lén i
registrerad form kommer inte att kunna bytas ut till Lan i innehavarform.

La&nen &r i innehavarform/Léanen &r i registrerad form.

Lan kan i de tillampliga Slutliga Villkoren specificeras som "VP-Lan". VP-Lan
kommer att ges ut i kontoférd och dematerialiserad form, med &ganderatten bestyrkt
genom inforandet i registret for sadana VP-Lan vilka fors av VP Securities A/S for
Emittentens® rakning (det "Danska Vardepappersregistret”). Aganderétten till VP-
Lan kommer inte bestyrkas av nagot fysiskt papper eller dokument. Definitiva Lan
kommer inte att ges ut avseende nagra VVP-Lan. Nordea Bank Danmark A/S kommer att
agera som VP-Administrerande Institut nar det géller VP-Lan.

Lé&n kan specificeras i de tillampliga Slutliga Villkoren som "VPS-Lan". VPS-Lan ges
ut enligt ett registratoravtal med Nordea Bank Norge ASA som VPS-Betalningsagent
och kommer att registreras i kontoférd och dematerialiserad form hos norska
vardepapperscentralen (Verdipapirsentralen ASA och kallas har "VPS").

Léan kan specificeras i de tillampliga Slutliga Villkoren som "Svenska Lan". Svenska
Lan kommer att ges ut i kontoférd och dematerialiserad form, med &ganderatten
bestyrkt genom inforande i registret for sddana Svenska Lan som fors av Euroclear
Sweden for Emittentens™® rakning. Aganderatten till Svenska L&n bestyrks inte av nagot
fysiskt vardepapper eller dokument. Definitiva Ldn kommer inte att ges ut avseende
nagra Svenska La&n. Nordea Bank AB (publ) kommer att agera som Svenskt
Administrerande Institut nar det galler Svenska Lan.

Lan kan specificeras i de tillampliga Slutliga Villkoren som "Finska Lan". Finska Lan
kommer att ges ut i kontoférd och dematerialiserad form, med &ganderatten bestyrkt
genom inférande i registret for sddana Finska Lan som fors av Euroclear Finland for
Emittentens'® rakning. Aganderatten till Finska L&n bestyrks inte av ndgot fysiskt
vardepapper eller dokument. Definitiva Ldn kommer inte att ges ut avseende nagra
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Genom tilldgget daterat 5 januari 2017 ska alla hdnvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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Finska Lan. Nordea Bank AB (tidigare Nordea Bank Finland Plc)* kommer att agera
som Finskt Administrerande Institut nar det galler Finska Lan.

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

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

Lanen kommer att [clearas/avvecklas] via /¢/. Lanen har tilldelats féljande ISIN: [¢/.

C.2 Valuta for | US dollar, euro, brittiska pund, svenska kronor, schweizerfranc, norska kronor, danska
emissionen | kronor, yen och singaporianska dollar och/eller annan sadan valuta eller andra valutor
av Lan: enligt beslut som fattas vid tidpunkten fér emissionen, i enlighet med alla réttsliga

och/eller regulatoriska och/eller centralbankskrav. Lénen kan, i enlighet med
efterlevnaden av tillampliga lagar, ges ut som Lén i dubbla valutor.
Valutan for Lanen ar /+/.

C5 Fri ratt till | Detta Grundprospekt innehaller en sammanfattning av vissa saljrestriktioner inom USA,

overlatelse:

det Europeiska Ekonomiska Samarbetsomradet, Storbritannien, Danmark, Finland,
Nederladnderna, Norge, Sverige, Spanien, Japan och Singapore.

Lénen har inte och kommer inte att registreras under United States Securities Act of
1933 ('Securities Act") och far inte erbjudas eller séljas inom USA eller till, eller for
amerikanska medborgares rakning forutom i vissa transaktioner som ar undantagna fran
registreringskraven i Securities Act.

For varje medlemsstat i det Europeiska Ekonomiska Samarbetsomradet som har
genomfort prospektdirektivet, inklusive konungariket Sverige (envar en "Relevant
Medlemsstat™), kommer varje Auktoriserad Séljare att behdva utféasta och godkénna att
frdn och med det datum da Prospektdirektivet genomfors i den Relevanta
Medlemsstaten ("Relevanta Implementeringsdatumet™), har Emissionsinstitutet inte
gjort och kommer inte att gora nagot erbjudande om Lén till allmanheten i den
Relevanta Medlemsstaten utom med Emittentens® samtycke lamnat i enlighet med
avsnitt A.2 ovan.

Varje Auktoriserad Séljare kommer att behdva utfasta och godké&nna, att det har uppfylit
och kommer att uppfylla alla tillampliga bestdmmelser Financial Services and Markets
Act 2000 ("FSMA") avseende alla handlingar som utfors gallande Lan i, fran eller pa
annat sétt involverande Storbritannien.

Varje Auktoriserad Saljare kommer att behdva utfasta och godkanna, att det inte har
erbjudit eller salt och inte kommer att erbjuda, sélja eller leverera nagra Lan direkt eller
indirekt till konungariket Danmark genom ett erbjudande till allménheten, férutom om
det sker i enlighet med den danska vérdepappershandelslagen (konsoliderad lag nr 1229
av den 7 september 2016, sdsom &ndrad) (pa danska: Veerdipapirhandelsloven) och
andra bestdmmelser utfardade darunder.

44
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Genom tillagget daterat 2 februari 2017 har hénvisningen till Nordea Bank Finland Plc som Finskt
Administrerande Institut uppdaterats till Nordea Bank AB (publ) for att aterspegla att Nordea Bank Finland
Plc har fusionerats med Nordea Bank AB (publ).

Genom tilldgget daterat 5 januari 2017 ska alla hdnvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre ar en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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Varje Auktoriserad Saljare kommer att behdva utfasta och godkédnna, avseende
erbjudanden eller forséljning av Lan i Irland, att det kommer att uppfylla: villkoren i
Europeiska Gemenskapernas (Marknader for Finansiella Instrument) Foérordning 2007
(nr 1 till 3) (sdsom &ndrad), inklusive, utan begransning, Férordning 7 och 152 darav
eller andra forhallningsregler som anvénds i samband darmed och villkoren i Investor
Compensation Act 1998; villkoren i Companies Acts 2014 (som dndrad), Central Bank
Acts 1942 to 2015 (sdsom andrad) och varje annan forhallningsregel som utfardats
under avsnitt 117(1) i Central Bank Act 1989; och villkoren i Market Abuse
(Regulation (EU 596/2014) (sasom andrad) och varje regel och riktlinje som utfardats
enligt avsnitt 1370 i Companies Act 2014.

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

Varje Auktoriserad Saljare kommer behdva utfasta och godkénna, att de har foljt och
ska folja alla tillampliga bestdmmelser av Estonian Securities Market Act
(vaartpaberturu seadus) i forhallande till ndgot som gjorts av den i relation till nagra
Lan, fran Estland dar Estland pa annat sétt ar involverat.

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

Varje Auktoriserad Saljare kommer behova utfista och godkinna, att Lanen inte har
erbjudits eller kommer erbjudas i Litauen genom erbjudande till allménheten savida
detta inte &r i enlighet med alla tillampliga bestdmmelser under Litauens lagar och i
synnerhet i enlighet med Lagen om Vardepapper i Republiken Litauen fran 18 januari
2007 Nr. X-1023 och alla foreskrifter eller regler som gjorts darunder, sdsom andrad
frén tid till annan.

Varje Auktoriserad Séljare kommer behéva utfista och godkanna att Lanen inte har
blivit erbjudna och inte kommer bli erbjudna i Lettland pé s& sétt som offentligt erbjuda,
om det inte &r i enlighet med alla tillampliga bestdimmelser i Lettlands lagar och
speciellt i enlighet med Financial Instruments Market Law (Finansu instrumentu tirgus
likums) och ndgon annan reglering eller bestimmelse gjorde darunder, som
supplementerad och justerad fran tid till tid. Lanen har inte registrerats under Lagen om
Marknaden for Finansiella Instrument i Lettland och kan saledes inte erbjudas eller
séljas till allménheten i Lettland. Emittenten® har inte godként, och det godkénns inte,
att Lan erbjuds i Lettland annat an i enlighet med lagarna i Republiken Lettland.

Varje Auktoriserad Séljare kommer behdva utfasta och godkédnna, att det inte har
erbjudit eller slt och ej heller kommer erbjuda, salja eller leverera nagot av Lanen

* Genom tilldgget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.

50




direkt eller indirekt i Danmark genom erbjudande till allmanheten, savida detta ej sker i
enlighet med den danska Lagen om Vérdepappershandel (Verdipapirhandelsloven),
sdsom andrad fran tid till annan, och verkstallande beslut som utfardats darunder.

Varje Auktoriserad Séljare kommer behdva utfasta och godkéanna, att det inte kommer
erbjuda Lanen till allmanheten i Finland, savida detta inte sker i enlighet med alla
tillampliga Finska lagbestammelser och sérskilt i enlighet med den Finska
Vardepapperslagen (746/2012, sdsom andrad, Fi: Arvopaperimarkkinalak) och varje
bestammelse darunder, sasom andrad fran tid till annan.

Varje Auktoriserad Saljare kommer behdva utfasta och godkénna, att det kommer lyda
alla tillampliga lagar, bestammelser och riktlinjer for erbjudande av Lanen i Norge. Lan
i norska Krone kan inte erbjudas eller séljas inom Norge eller till personer med hemvist
i Norge, eller for deras vagnar, savida inte foreskriften relaterad till erbjudandet av
VPS-Lan och registrering i VPS har &tlytts.

Varje Auktoriserad Séljare Programmet kommer behdva utfasta och godkénna, att det
enbart har erbjudit och enbart kommer att erbjuda Lan till allménheten (oferta pablica) i
Spanien i enlighet med omarbetningen av lagen om vérdepappersmarknaden (Texto
Refundido de la Ley, del Mercado de Valores) godkéand genom kungligt dekret 4/2015
av den 23 October ("TRLMV"), kungligt dekret 1310/2005, av den 4 november, vilken
delvis &ndrar  véardepappersmarknadsratt avseende notering pa allménna
andrahandsmarknader, erbjudanden till allménheten och prospektet som kravs dartill
och regelverken som upprattas darunder. Lanen far inte erbjudas eller séljas i Spanien
férutom av institut som &ar auktoriserade i enlighet med TRLMV och kungligt dekret
217/2008 av den 15 februari, om den réttsordning som ar tillamplig pa foretag som utfor
investeringstjanster, att erbjuda investeringstjanster i Spanien, och med atlydande av
bestdmmelserna i TRLMV och alla andra tillampliga lagar.

Lanen har inte och kommer inte att registreras under Lagen om Finansiella Instrument
och Handel i Japan (Lag Nr. 25 fran 1948, sasom &ndrad, "FIEA") och varje
Auktoriserad Saljare kommer behdva utfésta och godkénna, att de inte kommer erbjuda
eller salja nagra Lan, direkt eller indirekt, i Japan eller till, eller till fordel for, bofasta
personer i Japan, eller till andra for att atererbjudanden eller atersaljning, direkt eller
indirekt, i Japan eller till, eller till formén for, bofasta personer i Japan, forutom i
enlighet med ett undantag fran registreringskraven i, och aven i ovrigt i enlighet med
FIEA och varje annan tillamplig lag, foreskrift och riktlinje fran myndigheterna i Japan.

Nollkupongslan av definitiv form kan endast Gverlatas och accepteras, direkt eller
indirekt, inom, fran eller till Nederlanderna genom férsorgen av antingen Emittenten®
eller ett medlemsforetag i Euronext Amsterdam by N.V. Euronext i full
Overensstdimmelse med den Nederlédndska lagen om Besparingscertifikat (Wet inzake
spaarbewijzen) fran 21 maj 1985 (sdsom andrad) och dess implementeringsforeskrifter.

Detta Grundprospekt (inklusive de relevanta Slutliga Villkoren) har inte registrerats
som ett prospekt hos den relevanta singaporianska myndigheten ("MAS"). Detta
Grundprospekt (inklusive de relevanta Slutliga Villkoren) samt varje annat dokument
eller material som anvénds vid erbjudande eller forsaljning, eller erbjudande om
teckning eller kop, av Léan far darfor inte spridas eller distribueras och Lanen far inte
heller erbjudas eller séljas, eller goras tillgdngliga genom erbjudande om teckning eller
kop, varken direkt eller indirekt, till ndgon person i Singapore annat an (i) till
institutionella investerare (som specificeras i paragraf 4A i den singaporianska lagen om
vardepappershandel, kapitel 289 ("SLVP")), i enlighet med paragraph 274 av SLVP,
(ii) till en relevant person i enlighet med kapitel 275(1), eller ndgon annan person i
enlighet med kapitel 275(1A), och i enlighet med villkoren som specificeras i kapital

* Genom tilligget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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275, i SLVP och (iii) annars i enlighet med och med uppfyllande av villkoren i SLVP.

Inga Lan hanforliga till kollektiva investeringsupplagg (sasom definierat i SLVP) far,
varken direkt eller indirekt, erbjudas eller séljas, eller goras tillgdngliga for teckning
eller forsaljning till personer i Singapore.

C38

Rattigheter
kopplade
till  Lanen,
inklusive
rangordnin
g och
begransnin
gar av
sadana
rattigheter

Lanens status: Lanen utgor icke-sakerstallda och icke-efterstillda forpliktelser for
Emittenten®® och rangordnas pari passu utan ndgon preferens sinsemellan och minst
pari passu gentemot Emittentens alla andra nuvarande och framtida utestiende icke-
sékerstallda och icke-efterstéllda forpliktelser.

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

Lanen &r utstallda i valor(erna) /+/.
Atagande att inte stélla sakerhet: Ingen.
Korsvisa uppsagningsgrunder: Ingen.

Beskattning: Alla betalningar med héansyn till Lanen kommer géras utan kéllskatt eller
avdrag for skatt sdvida inte detta fordras av svensk eller finsk lag, foreskrifter eller
andra regler, eller beslut fran finska eller svenska myndigheter. | handelse av att
Emittenten’®> méste gora avdrag for eller undanhallande av finsk eller svensk skatt for
nagon som inte omfattas av beskattning i Sverige eller Finland kommer Emittenten
betala ett tillaggsbelopp for att sikerstalla att de relevanta innehavarna av Lan, vid
forfallodagen, kommer erhélla ett nettobelopp som &r lika med det belopp som
innehavarna skulle ha erhéllit om det inte vore for avdragen eller de undanhalina
beloppen, férutom i enlighet med vissa sedvanlig undantag.

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

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

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

C9

Rattigheter
kopplade

till  Lanen
(fortsattnin

Ranta: Lan kan vara rantebdrande eller icke-rantebarande. Ranta (om sa forekommer)
kan:

utga baserad pa fast kurs eller rorlig kurs;

* Genom tilldgget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,

“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre dr en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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9),
inklusive

informatio
n angaende
Rénta,
Forfallodag

Avkastning
och
Representa
nt for
Innehavarn
a:

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

vara lankade till huruvida en Kredithandelse intraffar eller ej med avseende pa
skuldforpliktelserna for en eller flera referensenheter ("Kreditlankade Lan"
eller "CLN"). En Kredithéndelse &r en bolagshandelse som vanligtvis gor att en
fordringségare for Referensenheten drabbas av en forlust (t.ex. konkurs eller
underlatenhet att betala). Om en Kredithandelse intraffar for en Referensenhet,
kan det nominella belopp som anvénds for berédkning av ranta som ska betalas
minskas, eller rantebetalningarna kan upphdra. Se avsnitt C.10 for ytterligare
information;

vara kumulativa, forutsatt att vissa vardeutvecklingstrosklar har uppnatts;

vara lankade till utvecklingen for en specificerad referenskurs (som skulle kunna vara
en rantekurs eller en inflationsatgard) under en specificerad period jamfort med
ett antal forbestamda l6senpris/barridrnivaer, dar ett sddant rantebelopp ocksa
kan vara foremal (i vissa fall) for tak/golv;

vara lankade till prestationen hos en eller flera korgar med underliggande tillgangar
(envar en "Referenstillgang " och tillsammans en "Korg") eller en specifik
Referenstillgang i relevant Korg (till exempel Referenstillgangen med samst
vardeutveckling) jamfort med en forbestamd losenprisniva; och/eller

vara lankade till den procentandel av Referenstillgdngarna i Korgen som ar Gver en
forbestamd barridarnivd vid varje arbetsdag, upp till och inkluderande det
relevanta  rantebetalningsdatumet  (vart och ettt  utgérande en
"Rantebetalningsdag™).

Den tillampliga réntesatsen eller dess berédkningsmetod kan variera vid olika tidpunkter
eller vara konstant for en Serie av Lan. Lan kan ha en maxranta, minimiranta eller bade
och. Ranteperiodernas langd for Lanen kan ocksa variera vid olika tidpunkter eller vara
konstant for en Serie Lan. Ranta pa Lanen kan ocksd utgd pd grundval av en
kombination av olika strukturer.

Uppskjuten Ranta: om Uppskjuten Ranta tillimpas pa Lanen ska alla betalningar av
rénta som annars hade forfallit till betalning enligt tilldmplig réntestruktur eller
tillampliga rantestrukturer uppskjutas till det tidigare av Aterbetalningsdagen eller den
dag som fortida aterbetalning av hela Lanen gors.

Valutakomponenter: om Valuta-komponenter tillampas pa ett eller flera Rantebelopp
pd nagon Rintebetalningsdag ska det réantebelopp for den relevanta
Réntebetalningsdagen eller de relevanta Réantebetalningsdagarna, bestdmt i enlighet
med de rantenivastrukturer som &r tillampliga pa de specifika Lanen, multipliceras med
en faktor som aterspeglar variationen i en eller flera utlandska valutakurser for den
tillampliga ranteperioden, for att avgdra den faktiska rantan som ska betalas.

[Valutakomponenten (Ranta) ar [tillamplig pa foljande Réantebelopp pa foljande
Riintebetalningsdag:  [+[forfaller den [*]/Ej tillimplig] [Underliggande utlindska
valutakursen dr: [*]]

Lanen har ingen ranta./Lanen &r rantebarande:
Rantebas: [¢/.
Nominell rantesats: [¢/.

Rantans startdatum: [/.

53




Rantebetalningsdag(ar): [¢/.
Uppskjuten Ranta: [Tillamplig/E;j tillamplig]
Beskrivning av underliggande Referenskurs/Referenstillgang(ar): [+/.]

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

[Marginal: +/—[+].]
[Hogsta Rantesats: [¢/.]
[Lagsta Rantesats: [¢/.]
[Dagberakningsmetod: [¢/.]

Aterbetalning:  Om inte annat anges &terbetalar Emittenten ® Lanen med deras
aterbetalningsbelopp ("Aterbetalningsbelopp™) och p& den/de &terbetalningsdag(ar)
("Aterbetalningsdag") som specificeras i de Slutliga Villkoren.

Aterbetalningsbeloppet kan vara en kombination av ett fast belopp
("Basaterbetalningsbelopp™) och ett eller flera tillaggsbelopp (" Tillaggsbelopp™) vilka
faststélls i enlighet med en eller flera av de vardeutvecklingsstrukturer som specificeras
i avsnitt C.10 nedan. Aterbetalningsbeloppet kan ocksé vara ett bestamt belopp, eller
bestdmmas direkt i enlighet med en eller flera av de véardeutvecklingsstrukturerna
specificerade i avsnitt C.10 nedan.

Tilliggsbeloppet kan komma att adderas till, eller subtraheras frén,
Baséterbetalningsbeloppet i syfte att berakna Aterbetalningsbeloppet som ska betalas
vid forfallodagen, och kan vara negativt. Som en féljd kan en Innehavare under vissa
forhallanden erhélla ett belopp lagre &n Lanens Kapitalbelopp vid dess slutliga
aterbetalning. De Slutliga Villkoren specificerar vilken av vardeutvecklingsstrukturerna
som ar tillamplig pé respektive Serie av Lan.

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

Fortida aterbetalning av Lan kan eventuellt bli tillatet (i) pa begaran av Emittenten™
eller innehavaren av Lan, i enlighet med Villkoren, forutsatt att sadan fortida
aterbetalning tillats enligt med de Slutliga Villkoren, (ii) om Emittenten har eller
kommer att bli tvungen att betala vissa tillkommande belopp med avseende pa Lanen
som ett resultat av nagon eventuell andring av skattelagarna i jurisdiktionen dar
Emittenten har sitt sate eller (iii) till viss del, efter att ndgon Kredithandelse intraffat i
forhallande till en eller flera Referensenheter

Dér en av vérdeutvecklingsstrukturerna "Autocall” galler kommer, om den avkastning
som skapas av Korgen eller viss(a) Referenstillgang(ar) ar lika med eller Gver en
forbestamd barriarniva vid négot specificerat datum, Emittenten®® att &terbetala Lanen i
fortid pa nastkommande fortida aterbetalningsdag med ett belopp som ar lika med
Lanens Kapitalbelopp. Det kan dven kravas aterbetalning av en férbestamd kupong,
antingen per det relevanta datumet for en fortida aterbetalning eller per det/de datum

% Genom tilldgget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej langre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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sasom de specificeras i de relevanta Slutgiltiga Villkoren.

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

Savida inte dessforinnan aterbetalda, eller kopta och upphévda, kommer Léanen att bli
aterbetalade med [par/deras Aterbetalningsbelopp om /<] per Berakningsbelopp/ett
belopp beréknat i enlighet med véardeutvecklingsstrukturen[/erna] som finns
specificerad i avsnitt C.10 nedan/ett belopp uppgdende till summan av
Basaterbetalningsbeloppet om /+/ och Tillaggsheloppet[/en] beraknat i enlighet med
vardeutvecklingsstrukturen(-erna) som specificeras i avsnitt C.10 nedan]. [Lan kan
inlgsas fore den planerade Aterbetalningsdagen efter val av Emittenten [om Emittenten
har forvarvat minst 80 procent av kapitalbeloppet for de Lan som ursprunligen
emitterats]/Innehavarna]/[Lanen har Autocallstruktur]

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

Pris: Priset for varje Tranch av Lan som ska ges ut under Programmet kommer att
faststallas av Emittenten vid tiden for nar Lénen ges ut, i enlighet med radande
marknadsforhallanden.

Priset for Lanen dr: [*].

Avkastning: Avkastningen pa varje Tranch av Lan kommer att berdknas pa grundval
av det relevanta priset pa det relevanta lanedatumet. Det &r inte en indikation om
framtida avkastning.

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

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

Ersattning av Referenstillgdng, fortida berékning av Aterbetalningsbeloppet eller
tillagg till Villkoren: Dar sa ar tillampligt i enlighet med Villkoren far Emittenten byta
ut en Referenstillgéng, utféra en fortida berdkning av Aterbetalningsbeloppet eller géra
eventuellt tillagg till Villkoren i den man Emittenten bedomer nodvandigt, om vissa
handelser intraffar, inklusive marknadsavbrott, avbrott i riskhantering, forandring i
lagstiftning eller marknadspraxis, priskorrigeringar och andra relevanta utvecklingar
som paverkar en eller fler av den/de underliggande Referenstillgdngen(-arna) eller nagra
hedging-arrangemang ingangna av en eller flera entiteter inom Nordeakoncernen for att
sakra Emittentens forpliktelser i forhallande till Lanen.

C.10

Derivat-
komponent
er:

De vardeutvecklingsstrukturer som beskrivs nedan bestimmer pa vilket sétt
vardeutvecklingen  hos  den/de  relevanta  Referenstillgangen(-arna)  eller
Referensenheterna péverkar Aterbetalningsbeloppet och/eller Tillaggsbeloppet for
Lanen. Emittenten® kan vilja att kombinera tva eller fler vardeutvecklingsstrukturer nar
Lan ges ut:

"Basket Long" struktur:  Tillaggsbeloppet &r lika med Lénens Kapitalbelopp
multiplicerat med (i) ett belopp som Aaterspeglar Korgens avkastning
("Korgavkastningen™) och (ii) en ratio som anvands for att bestdmma innehavarens
exponering mot utvecklingen for de olika Referenstillgdngarna ("Deltagandegrad").

%2 Genom tilldgget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej langre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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Utvecklingen for en Referenstillgang bestams med hanvisning till det belopp med vilket
slutkursen ("Slutkursen™) dverstiger Referenstillgadngens startkurs
("Referenstillgdngsavkastning™). Slutkursen kan bestimmas pa grundval av ett
genomsnittsvarde pa Referenstillgangen under Lanens giltighetstid (dvs. det finns flera
varderingstidpunkter under giltighetstiden, varje sadan ett "Varderingsdatum™), men
det kan dven bestimmas pa grundval av en enda  vérdering.
Referenstillgangsavkastningen eller Korgavkastningen kan dessutom bli foremal for ett
golv, vilket agerar som en lagsta niva for utveckling, eller ett tak, vilket agerar som en
hogsta niva for utveckling.

Referenstillgngsavkastningen eller Korgavkastningen kan ocksa bli foremél for en
"strike level" ("Strike Level™) som anger ett lagsta troskelbelopp for avkastningen pa
den relevanta Referenstillgangen eller Korgen som behdver uppnas innan innehavaren
far ta del av avkastningen for den Referenstillgangen eller Korgen.

"Basket Short" struktur:  Tilldggsbeloppet ar lika med Lanens Kapitalbelopp
multiplicerat med (i) Korgavkastningen och (ii) Deltagandegraden. Om
Referenstillgangarnas utveckling inom Korgen ar positiv kommer detta att fa en negativ
inverkan pa den sammantagna avkastning som skapats av Korgen och darfér den
avkastning som ska betalas till Innehavarna. Om Referenstillgdngarnas prestation inom
Korgen ar negativ kommer detta att f& en positiv inverkan pad den sammantagna
avkastning som skapats av Korgen och dérfor den avkastning som ska betalas till
Innehavarna. Referenstillgangsavkastningen och/eller Korgavkastningen kan ocksa vara
foremal for ett golv eller ett tak, sdsom beskrivet ovan.

Om inte annat stadgas kan "Korgavkastningen som anvands i nagon av
vardeutvecklingsstrukturerna berdknas antingen med utgangspunkt fran "Basket Long"
eller " Basket Short-"-strukturerna, sdsom framgar i de tillampliga Slutliga Villkoren.

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

"Barriar Outperformance” struktur: om Korgens utveckling 6verstiger en specificerad
barridarnivd, kommer Tilldggsbeloppet att utgéra en forbestimd maximal
Korgavkastning. Om den specificerade barriarnivan inte Overskrids kommer
Tillaggsbeloppet att vara noll.

"Barriar Underperformance” struktur: om Korgens utveckling faller under en
specificerad barriarniva, kommer Tillaggsbeloppet att utgéra en forbestamd maximal
Korgavkastning. Om den specificerade barridrnivdn inte 6verskrids kommer
Tillaggsbeloppet att vara noll.

"Best of/Worst of* Barriar" struktur: Detta &r detsamma som "Barriar
Outperformance” strukturen, forutom att observationen av barridarnivan och
berdkningen av Tillaggsbeloppet kommer att bestdimmas med hénvisning till
vardeutvecklingen hos Referenstillgdngen med den Nth bésta véardeutvecklingen snarare
an Korgen som helhet. Referenstillgdngen med den Nth basta vardeutvecklingen
kommer vara Referenstillgdngen med den Nth hogsta Referenstillgangsavkastningen,
dér "N" ska vara den siffra som anges i Slutliga Villkor.

"Best of/Worst of" Barridr Underperformance” struktur: Detta ar detsamma som
"Barriar Underperformance" strukturen, forutom att observationen av barriarnivan och
berdkningen av Tillaggsbeloppet kommer att bestdimmas med hénvisning till
vardeutvecklingen hos den Referenstillgang med den Nth basta vardeutvecklingen
snarare &n Korgen som helhet.

"Autocallstruktur Long™: Om Korgavkastningen understiger en forbestdmd
riskbarriarnivd pd en relevant observationsdag ("Riskbarridrobservationsdag"),
kommer Tillaggsbeloppet beraknas genom att multiplicera Lénens Kapitalbelopp med
Deltagandegraden och det lagre av Korgavkastningen och den pa forhand bestamda
hogsta Korgavkastningen. Om Korgavkastningen pa en Riskbarridrobservationsdag inte
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understiger den forbestamda riskbarriarnivan, kommer Tillaggsbeloppet att vara lika
med Lanens Kapitalbelopp multiplicerat med Deltagandegraden 2 och det hogre av (i)
Korgavkastningen och (ii) en forbestamd lagsta Korgavkastning. En Kupong kan ocksa
vara forfallen till betalning (se avsnitt C.9 for detaljerad information angaende
Kupongen). Lanen kommer dessutom att vara féremal for fortida aterbetalning om den
avkastning som genereras av Korgen 6verstiger den relevanta inlésenbarriarnivan pa
nagon observationsdag.

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

"Replacement Basket" struktur: Tillaggsbeloppet berdknas pa liknande sétt som for
Basket Long-strukturen, med skillnaden att de avkastningar som genereras av
Referenstillgangarna med béast vardeutveckling ersatts med ett forbestamt varde for
syftet att bestdmma Korgens totala vardeutveckling.

"Locally Capped Basket" struktur: Tillaggsbeloppet beraknas pa liknande satt som for
Basket Long-strukturen eller Basket Short-strukturen, med skillnaden att den
avkastning som genereras av varje Referenstillgang ar foremal for ett forbestamt
maximalt procentvarde for syftet att bestdmma Korgens totala vardeutveckling.

"Rainbow" struktur: Tilldggsbeloppet beraknas pa liknande satt som Basket Long eller
Basket Short-strukturen, med skillnaden att Referenstillgdngarnas viktning inom
Korgen bestdms med hanvisning till tillgdngarnas relativa vardeutveckling. Varje
Referenstillgdng mits separat pa forfallodagen och rangordnas beroende pa respektive
enskild tillgdngs vardeutveckling. Referenstillgdngens vikt i Korgen bestims av vad
som framgar i Slutliga Villkor.

"Booster" strukturer:  Boosterstrukturer har en forbattrad positiv eller negativ
avkastning som baseras pa utvecklingen i den underliggande Referenstillgangen eller de
underliggande Referenstillgdngarna. Investerarens exponering mot utvecklingen i
Referenstillgangen kan oka eller minska genom tillampning av olika deltagandegrader.
Inom en "Booster Long"-struktur kommer den positiva utvecklingen for
Referenstillgngarna ha en positiv effekt pd avkastningen p& Lénen. | en "Booster
Short"-struktur kommer en positiv utveckling i for Referenstillgdngarna ha en negativ
effekt pa avkastningen pa Lanen.

"Booster Riskbarriar Long" struktur: Tillaggsbeloppet kommer bero pa den avkastning
som genererats av Korgen i jamforelse med en forbestamd barridrnivd for en
Vérderingsdag och Korgens startvdarde. Om Korgavkastningen motsvarar eller
Overstiger Korgens startvarde pd den slutliga Varderingsdagen kommer
Tillaggsbeloppet berdknas genom att multiplicera Lanens Kapitaloelopp med
Deltagandegraden och Korgavkastningen pd den slutliga Varderingsdagen. Om
Korgavkastningen motsvarar eller verstiger barriarnivan pé alla Varderingsdagar men
under Korgens startvarde pd den slutliga Varderingsdagen kommer Tilldggsbeloppet
vara noll. Om Korgavkastningen understiger barriarnivan pa nagon Varderingsdag och
under Korgens startvarde pad den slutliga Varderingsdagen kommer Tillaggsbeloppet
beréknas med referens till Korgavkastningen och en annan deltagandegrad, vilket kan
resultera i ett Aterbetalningsbelopp som &r lagre &n Kapitalbeloppet. Om utvecklingen
for en Referenstillgang inom Korgen ar positiv kommer detta ha en positiv inverkan pa
den totala avkastningen som genereras av Korgen. Om utvecklingen i en
Referenstillgdng inom Korgen &r negativ kommer detta ha en negativ inverkan pa den
totala avkastningen som genereras av Korgen och saledes pa Tillaggsbeloppet.

"Booster Riskbarriar Short" struktur: Tillaggsbeloppet beraknas pé ett liknande satt
som for "Booster Riskbarriar Long "-strukturen. Skillnaden &r att ndr utvecklingen for
Korgen ar positiv kommer detta ha en negativ inverkan pa Tillaggsbeloppet. Om
utvecklingen for Korgen &r negativ kommer detta ha en positiv inverkan pa
Tilldggsbeloppet.
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I forhallande till Lan som emitterats i enlighet med villkoren i grundprospektet daterat
20 december 2013, samt de tillagg till samma grundprospekt daterade 14 februari 2014
("December 2013-villkoren™), vilka inférlivas genom hanvisning i detta Grundprospekt,
ska Booster Riskbarriar-strukturerna summeras enligt féljande:

"Booster Riskbarriar Short"-struktur: Tillaggsbeloppet ar beroende av avkastningen av
Korgen jamfort med en forbestamd barriarniva for varje Varderingsdatum samt
det initiala vardet av Korgen. Om summan av Korgavkastningen och 1 ar lika
med eller hogre &n det intiala véardet pa nagot Varderingsdatum ska
Tillaggsbeloppet beraknas genom att multiplicera kapitalbeloppet for Lanen
med Deltagandegraden och  Korgavkastningen. Om summan av
Korgavkastningen och 1 &r lika med eller hogre an barridrnivan pa alla
Varderingsdatum men lagre an det initiala vardet pa ndgot Varderingsdatum
ska Tillaggsbeloppet vara noll. Om summan av Korgavkastningen och 1 &r
lagre an barriarnivan pa nagot Varderingsdatum och ldgre 4n det initiala vérdet
pa nagot Varderingsdatum, ska Tillaggsbeloppet berakas med hanvisning till
Korgavkastningen och en annan deltagandegrad, vilket resultar i ett
Aterbetalningsbelopp som &r lagre an Kapitalbeloppet. Om avkastningen pé en
Referenstillgang i Korgen ar positiv kommer detta att ha en negativ inverkan pé
avkastningen pa Korgen som helhet. Om avkastningen pa en Referenstillgang i
Korgen &r negativ kommer detta att ha en positiv inverkan pa avkastningen pa
Korgen som helhet och darmed pa det belopp som ska betalas vid inlésen av
Lanen.

"Booster Riskbarriar Long"-struktur: Tillaggsbeloppet beraknas pa ett liknande satt
som for "Booster Riskbarriar Short “-strukturen. Skillnaden &r att nér
avkastningen av en Referenstillgdng &r positiv, detta kommer att ha en positiv
inverkan pé& avkastningen pad Korgen som helhet. Om avkastningen pa en
Referenstillgang i Korgen ar negativ kommer detta i stallet att ha en negativ
inverkan pa avkastningen av Korgen som helhet och darmed pa det belopp som
ska aterbetalas vid inlésen av Lanen.

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

"Twin Win"-struktur: Tillaggsbeloppet berdknas pa ett liknande sétt som for "Basket
Long"-strukturen — om utvecklingen av Korgen &r positiv s& kommer Tillaggsbeloppet
ocksd att vara positiv. Om utvecklingen av Korgen &r negativ men Gver en
forutbestamd Barriarnivda kommer Tillaggsbeloppet ocksa att vara positivt. Om
utvecklingen for Korgen ar negativ men under den relevanta Barriarnivan kommer
Tillaggsbeloppet ocksé att vara negativt och Aterbetalningsbeloppet kan dérfor komma
att understiga Lénens Kapitalbelopp.

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

"Bonus Booster Long" struktur: Tilliggsbeloppet berdknas pa ett liknande satt som for
"Bonus Booster Short "-strukturen. Skillnaden &r att nér utvecklingen for
Referenstillgdngarna inom Korgen &r positiv kommer detta ha en positiv inverkan pa
den totala avkastningen som genereras av Korgen. Om utvecklingen i
Referenstillgadngarna inom Korgen &ar negativ kommer detta ha en negativ inverkan pa
den totala avkastningen som genereras av Korgen.
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"Periodsumme"-struktur Tillaggsbeloppet kommer baseras pa den ackumulerade
summan av de relativa procentuella andringarna i den underliggande Korgen for ett
antal forbestamda varderingsperioder under I6ptiden for Lanen. Foljande funktioner kan
aven anvéndas: (i) de relativa &ndringarna i den underliggande Korgen kan lokalt
tilldelas tak/golv-nivaer for varje varderingsperiod, (ii) den ackumulerade summan av
de relativa andringarna kan bli foremal for ett globalt tak/golv, och (iii) produkten kan
ha en lock-in-funktion som innebér att den ytterligare avkastningen minst kommer vara
lika med lock-in-nivan om den ackumulerade avkastningen pa nagon vérderingsdag har
natt en forbestamd lock-in-niva.

"Omvand Periodsumme™ struktur: denna ar valdigt lik "Periodsumme"-strukturen,
men den ytterligare avkastningen berédknas genom att subtrahera de relativa procentuella
andringarna i den underliggande Korgen (for ett antal forbestdmda varderingsperioder)
frdn en forbestamd startkupong.

"Ersattande Periodsumme" struktur: denna ar valdigt lik "Periodsumme"-strukturen
dar skillnaden ligger i att avkastningarna som genereras av ett visst antal av
vérderingsperioderna med béast utveckling byts ut mot ett forbestamt belopp.

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

"Rainbow Ersattande Periodsumme™ struktur:  utvecklingen i varje individuell
Referenstillgang beraknas pd samma grund som "Periodsumme"-strukturen. Skillnaden
har ar att vagningen av varje Referenstillgdng inom Korgen bestams efter det att
utvecklingen i varje Referenstillgdng ar kand, enligt principen att den bést presterande
underliggande ges hdgst vikt och sa vidare.

"Omvand konvertibel™ struktur: om Korgavkastningen ligger pa eller 6ver Korgens
startnivd, kommer Aterbetalningsbeloppet vara lika med Lanens Kapitalbelopp. Om
Korgens avkastning ligger under Korgens startnivd kommer Aterbetalningsbeloppet att
vara lika med Kapitalbeloppet minus ett belopp som berdknas genom att multiplicera
Kapitalbeloppet med Deltagandegraden och Korgavkastningen och darmed fa fram ett
Aterbetalningsbelopp som ar lagre dn Lanens Kapitalbelopp. En positiv utveckling i
Referenstillgdngarna inom Korgen kommer ha en positiv inverkan pa den totala
avkastningen pa Lanen och tvartom kommer en negativ utveckling i de individuella
Referenstillgangarna ha en negativ inverkan pa den totala avkastningen pa Lanen.

"Omvand Konvertibel Riskbarriar" struktur: om Korgens avkastning ligger under
Barriarnivan p& nagon Varderingsdag, och om Korgavkastningen vid den slutliga
Varderingsdagen ligger under Korgens Startnivd kommer Aterbetalningsbeloppet
berdknas genom att multiplicera Lanens Kapitalbelopp med Deltagandegraden och
Korgavkastningen och beloppet som ges kommer att adderas till Lanens Kapitalbelopp
(i det har fallet kommer Aterbetalningsbeloppet vara lagre &n Kapitalbeloppet). Annars
ar Aterbetalningsbeloppet lika med Lanens Kapitalbelopp.

"Best of/Worst of Omvéand Konvertibel"-struktur: Aterbetalningsbeloppet berdknas pé
samma satt som i "Omvéand Konvertibel Riskbarriar”-strukturen, férutom att den
mojliga negativa utbetalningen bestdms med referens till utvecklingen for
Referenstillgdngen med Nth bast vardeutveckling (i motsats till den totala utvecklingen
i Korgen).

Worst of Call Option: Worst of Call Option-strukturen exponerar Innehavaren mot den
samst avkastande Referenstillgdngen i Korgen. Tillaggsbeloppet som Innehavaren har
ratt att erhalla kommer att vara det storre av noll och Referenstillgdngsavkastningen av
den sdmst avkastande Referenstillgangen.

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

"Non-Tranched CLN" och "Tranched CLN" strukturer: Aterbetalningsbeloppet och, om
tillampligt, ranteutbetalningarna, baseras pa de viktade forlusterna i samma eller olika
portféljer av Referensenheter som ett resultat av att en eller flera Kredithédndelser
intraffar. For Tranched CLN:er kan det forekomma att en Kredithandelse inte har ndgon
inverkan eller en mer proportionerlig inverkan p& Aterbetalningsbeloppet och, om
relevant, ranteutbetalningar. Tranchfunktionen anvands for att bestdamma andelen av
forluster som en Innehavare kommer vara exponerad mot i héndelse av att en
Kredithandelse som péaverkar en eller flera Referensenheter.

"Nth to Default" och "Nth och N:te+1 to Default"-strukturer: Aterbetalningsbeloppet
och, om tillampligt, ranteutbetalningarna, baseras pa antalet och ordningsféljden av
Kredithandelser i samma Referensenhetsportfolj. Géllande Nth to Default-CLN:er, har
intraffandet av N-1 Kredithandelser inte ndgon inverkan p& Aterbetalningsbeloppet och
(om nagra) ranteutbetalningar, samtidigt som Nth Kredithandelsen kommer ha en mer
an proportionerlig inverkan pa dessa siffror. P4 samma satt géllande Nth och Nth+1 to
Default-CLN:erna kommer inverkan frdn den Nth och Nth+1 Kredithdndelsen ha en
mer &n proportionerlig inverkan.

Option CLN: syftet med strukturen &r att ge en investerare exponering mot kreditrisker
(d.v.s. risken for att en Kredithandelse ska intraffa) inom en specifik marknad ssom
europeiska eller amerikanska "investment grade"-bolag, eller hdgavkastande lantagare.
Exponeringen uppstar genom utgivandet av Lan kopplade till index CDS-spreadar som
motsvarar kostnaden for riskhantering avseende Kredithindelser som paverkar de bolag
som ingdr i ett index. Genom att anvanda en single option-vardeutvecklingsstruktur kan
Emittenten erbjuda strukturer varigenom investerare far fordelar av forandringar i
kredit-spreadar, t.ex. om kredit-spreadar Okar till att overstiga eller sjunker till att
understiga givna nivaer. Emittenten kan ocksa erbjuda strukturer dar en investerare far
fordelar av foréndringar i kredit-spreadar men déar den potentiella intjdningen &r
begransad, t.ex. dar en investerare far fordelar om kredit-spreadar sjunker till att
understiga en viss given niva, men inte ytterligare genom att spreadarna sjunker
ytterligare under denna niva. Genom att kombinera tre eller fyra utbetalningar kan
Emittenten erbjuda ytterligare strukturer.

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

Digital Long

Om Korgavkastningen vid den slutliga Varderingsdagen Gverstiger Korgenlosennivan
kommer Tillaggsbeloppet vara lika med Lanens Kapitalbelopp multiplicerat med
Kupongen.

Om Korgavkastningen inte overstiger Korgenlésennivan vid den  slutliga
Vérderingsdagen kommer Tilldggsbeloppet vara noll. Positiv  utveckling i
Referenstillgangarna kommer ha en positiv inverkan pa avkastningen pa Lanen.

Digital Short

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

Om Korgavkastningen ar lika med eller Gverstiger Korglésennivan vid den slutliga
Varderingsdagen kommer Tillaggsbeloppet vara noll. Positiv  utveckling i
Referenstillgidngarna kommer ha en negativ inverkan pa avkastningen pa Léanen.
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"Best of/Worst of" Digitals: Digital Long- och Digital Short-strukturerna kan ocksa
kombineras med ett "Best of/Worst of"-inslag, varvid Tilldggsbeloppet berédknas med
hanvisning till vardeutvecklingen hos Referenstillgdngen med den Nth bista
vardeutvecklingen snarare an Korgen som helhet.

Worst of Digital Memory Coupon 1: Worst of Digital Memory Coupon-optionen &r en
remsa av villkorade "sdmsta av" digitala val. Tilliggsbeloppet motsvarar Lanens
Kapitalbelopp multiplicerat med Kupongerna och K. K &r numret i ordningen av
Varderingsdagar som Referenstillgdngsavkastningen for den Referenstillgdng med
samst utveckling ar lika med eller Gverstiger den relevanta barriarnivan pa varje
Varderingsdag, upp till och med den aktuella Varderingsdagen (forsta véarderingsdagen
=1, andra = 2 etc).

"Series of Digitala":  Aterbetalningsheloppet avgérs av den procentandel av
Referenstillgangarna inom Korgen som ligger 6ver en forbestdmd barriarniva pa varje
Varderingsdag.

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

"Inflation Linker": Aterbetalningsbeloppet ar L&nens Kapitalbelopp multiplicerat med
det hogsta av en lagsta aterbetalningsprocent (angiven som en procentsats av Lanens
kapitalbelopp) och kvoten som erhalls genom att dividera Inflationstakten pa den
slutliga Varderingsdagen med Inflationstakten pa Startdagen.

"Barriar Outperformance"-struktur 2: om Korgavkastningen pa nagon Varderingsdag
dverstiger Barriarnivan kommer Tillaggsbeloppet beraknas som Lanens Kapitalbelopp
multiplicerat med Deltagandegraden och multiplicerat med det hégre av Kupongen och
Korgavkastningen. Om summan av Korgavkastningen och 1 inte Overstiger
Barriarnivan pa nagon Varderingsdag kommer Tillaggsbeloppet vara noll.

"Barriar Underperformance"”-struktur 2: om Korgavkastningen pa nagon
Varderingsdag understiger Barridrnivan kommer Tilldggsbeloppet beriknas som Lanens
Kapitalbelopp multiplicerat med Deltagandegraden och multiplicerat med det hdgre av
Kupongen och Korgavkastningen. Om Korgavkastningen inder understiger Barridrnivan
pa nagon Varderingsdag kommer Tillaggsbeloppet vara noll.

Efterstravad Volatilitetstrategi: Om Efterstravad Volatilitetstrategi ar tillamplig pa
Lanen, faststalls den avsedda exponeringen mot underliggande Referenstillgang(ar)
eller Korg ("Exponeringen™) genom att jamfora:

0] den kortfristiga historiska volatiliteten for underliggande Korg, och
(ii) en efterstravad volatilitetsniva ("Efterstravad Volatilitet"),
med forbehall for ett pa forhand bestamt tak eller golv.

Nar underliggande Referenstillgang(ar)s eller Korgs kortfristiga historiska volatilitet
okar, minskar den avsedda Exponeringen mot underliggande Referenstillgang(ar) eller
Korg och nar underliggande Referenstillgang(ar)s eller Korgs kortfristiga historiska
volatilitet minskar, ©6kar den avsedda exponeringen mot underliggande
Referenstillgang(ar) eller Korg.

"Booster Riskbarriar"-struktur 2: &r en kombination av en "at the money" call-option
och en "out of the money" put-option. Strike-priset for call-optionen &r satt till det
rddande priset pad Referenstillgdngen eller Korgen vid tidpunkten for emissionen av
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Lanen. Om vardet pd Referenstillgdngarna eller Korgen Overstiger ett forutbestamt
troskelvarde, koller ett Tillaggsbelopp att beraknas genom att multiplicera Lanens
Kapitalbelopp med Deltagandegraden och Korgavkastningen (beréknad enligt "Basket
Long" som beskrivits ovan). Strike-priset for put-optionen kommer att séttas lagre &n
den radande priset pa Referenstillgangarna eller Korgen vid tidpunkten for emissionen
av de relevanta Lanen och om vérdet pa Referenstillgangen eller Korgen understiger ett
specificerat troskelvarde kommer Tilldggsbeloppet att beréknas genom att multiplicera
Lanens Kapitalbelopp med Deltagandegraden 2 och Korgavkastningen (beraknad enligt
"Basket Short" som beskrivits ovan).

Booster Risk Barrier 2: Booster Risk Barridr 2-strukturen &r en kombination av en "at
the money" call-option och en "out of the money" put-option. Lésenprisnivan for call-
optionen sétts till det gallande priset for en Referenstillgang eller Korg vid datumet for
utgivande av de relevanta Lanen. Om Referenstillgangens eller Korgens varde
Gverstiger en forutbestamd barriarniva bestams Tillaggsbeloppet genom att multiplicera
Lanens Kapitalbelopp med Deltagandegraden och Korgavkastningen (berdknat enligt
metoden for att berakna "Basket Long" enligt ovan). Lésenprisnivan for put-optionen
satts till ett belopp understigande géllande pris for en Referenstillgang eller Korg vid
datumet for utgivande av relevant Lan. Om vérdet pa sadan Referenstillgang eller Korg
sjunker till att understiga den specificerade barridrnivan bestams Tillaggsbeloppet
genom att multiplicera Lanens Kapitalbelopp med Deltagandegraden 2 och
Korgavkastningen (beréknat enligt metoden for att berékna "Basket Short™ enligt ovan)

"Autocall"-struktur: Om vérdet pa en underliggande Referenskurs antingen Gverstiger
eller understiger en forutbestamd barridrniva bestdamd i de relevanta Slutliga Villkoren
("Autocall-handelsen™) kommer Lénen att inlgsas i fortid. Om Autocall-handelsen inte
intraffar fore den slutliga Varderingsdagen kommer Lénen att inlosas pa
Aterbetalningsdagen.

"In och Out Option"-struktur: "In och Out Options"-struktur &r troskelvardesval som
ger ett Tillaggshelopp beroende pd om Korgavkastningen har varit hogre eller lagre an
en viss forutbestamd tréskelniva specificerad i de Slutliga Villkoren ("Barriarnivan").
"Up and In Option"-strukturen ger ett Tillaggsbelopp kopplat till avkastningen fér den
relevanta Korgen om Korgavkastningen &r lika med eller hogre @n den relevanta
Barriarnivan pa nagot Varderingsdatum. Tillaggsheloppet kan vara positivt eller
negativt beroende pa om Options-typen &r en "bought"-option eller en "sold"-option.

"Up and Out Option"-struktur ger ett Tillaggsbeloppet kopplat till avkastningen for den
relevanta Korgen om Korgavkastningen ar lika med eller lagre &n den relevanta
Barriarnivan pa varje Varderingsdatum. | en "Down and Out Option"-struktur kommer
ett Tilldggsbeloppet att utfalla om Korgavkastningen &r lika med eller hdgre én den
relevanta Barriarnivan pa varje Varderingsdatum. Tillaggsbeloppet kan vara positivt
eller negativt beroende pd om Options-typen &r en "bought"-option eller en "sold"-
option.

Varje "In and Out Option"-struktur kan baseras pa antingen en underliggande "Basket
Long"- eller "Basket Short"-struktur. "In and Out Option"-strukturer kan ocksa utbetala
en fast ranta kallad kupong eller "rabatt" for de fall att de inte genererar ett
Tillaggsbelopp baserat pad avkastningen pa den relevanta Korgen. | en "bought"-
optionstruktur ska kupongen eller rabatten betalas till Fordringshavarna och kan darfor
medféra  ett  negativt  Tillaggsbelopp  (vilken kan dras av  fran
Baséterbetalningsbeloppet).

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

Options-typ: [Bought Up and Sold/Sold Up and In/ Bought Down and In/Sold Down
and In/Bought up and Out/Sold Up and Out/Bought Down and Out/Sold Down and
Out/Inte tillampligt]
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Tillampliga vardeutvecklingsstruktur(er) ar: [/

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

Valutakomponenter: om Valuta-komponenterna tillimpas p& en eller flera
vardeutvecklingsstrukturer — angivna ovan kan  Referenstillgdngsavkastningen,
Tillaggsbeloppet eller Baséterbetalningsbeloppet justeras genom att de multipliceras
med en faktor som &terspeglar variationen i en eller flera utlandska valutakurser under
de relevanta tidsperioderna som méts eller observeras. Om "Valutakomponenten
Sammansatt" specificeras som tillamplig i de relevanta Slutliga Villkoren ska justering
for att reflektera den relevanta valutakursen tillampas fore det att Strike Level tas med i
berdkningen nar Referenstillgangsavkastningen ska bestammas.

[Valutakomponenten ~ [Sammansatt]  ar  tillamplig p&  Referenstillgangs-
avkastningen/Tillaggsbeloppet/Basaterbetalningsbeloppet] [Valutakomponenten ar ej
tillamplig]

Best of/Worst of Modifier: om Best of/Worst of Modifier tillampas pa en eller flera
vérdeutvecklingsstrukturer angivna ovan ska de relevanta iakttagelserna, varderingarna
och berékningarna av Tilldggsbeloppet faststallas med referens till utvecklingen av den
Nth bast presterande Referenstillgéngen, istéllet for till Korgen som helhet. N kommer
att vara ett forbestdmt varde som finns angivet i de Slutliga Villkoren.

[Best of/Worst of Modifierare ar tillampligt och vardet av N &r: [<//Ej tillampligt]
Lookback Startkurs Modifierare: om Lookback Startkurs Modifierare &r tillampligt

berdknas Lanens Tillaggsbelopp baserat pd antingen den hogsta eller den ligsta
Startkursen, under relevant observationsperiod sdsom narmare anges i Slutliga Villkor.

[Lookback Startkurs Modifierare ar Tillampligt/ej Tillampligt]

Lookback Slutkurs Modifierare: om Lookback Slutkurs Modifierare &r tillampligt
berdknas Lanens Tillaggsbelopp baserat pd antingen den hogsta eller den ligsta
Slutkursen, under relevant observationsperiod, saésom narmare anges i Slutliga Villkor.

[Lookback Slutkurs Modifierare ar Tillampligt/ej Tillampligt]

Lock-In Modifier: om Lock-In Modifier tillampas pa Lanen ska Korgavkastningen
ersattas med Lock-In Korgavkastningen for att berékna Tillaggsbeloppet i enlighet med
en eller flera av de ovanstdende vardeutvecklingsstrukturerna. "Lock-In-
Korgavkastningen™ ar den forutbestdimda procentsats vilken korresponderar mot den
hogsta lock-in-nivan som uppnas eller eller Gverskrids av Korgavkastningen pé en
Varderingsdag.

[Lock-In Modifierare ar Tillamplig/ej Tillamplig]

Kombination av Strukturer: Emittenten®® kan valja att kombinera en eller flera av
vardeutvecklingsstrukturerna som beskrivs ovan i samband med ett utgivande av Lan.
Om "Sammanslagning" &r specificerat i Slutliga Villkor kommer det totala betalbara
Tillaggsbeloppet vara lika med summan av de olika tillampliga Tillaggsbeloppen i varje
fall multiplicerat med procenttal som reflekterar den totala andelen av den
sammanlagda avkastningen som Emittenten avser att varje vardeutvecklingsstruktur
bidrar. Om "Subtraktion" &r angivet i Slutliga Villkor kommer ett Tillaggsbelopp
subtraheras fran ett annat. Om "Alternativ Utrakning" ar angiven i Slutliga Villkor
kommer den vérdeutvecklingsstruktur som anvands for att bestimma Tillaggsbeloppet
avvika beroende pé huruvida Korgavkastningen pé en viss Varderingsdag har éverstigit

% Genom tilldgget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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en eller flera forutbestamda Barriarnivaer eller ej, sasom framgar av relevanta Slutliga
Villkor.

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

"Hogsta Aterbetalningsbelopp™: om ett hégsta Aterbetalningsbelopp &r tillimpligt
kommer Aterbetalningsbeloppet vara det lagre av (i) det berdknade beloppet i enlighet
med en av vérdeutvecklingsstrukturerna angivna ovan, och (ii) ett férutbestamt hogsta
aterbetalningsbelopp sésom specificerat i relevanta Slutliga Villkor.

Ej Tillampligt/Hogsta Aterbetalningsbeloppet &r /+/

"Lagsta Aterbetalningsbelopp”: om ett lagsta Aterbetalningsbelopp ar tillimpligt
kommer Aterbetalningsbeloppet vara det hogre av (i) det berdknade beloppet i enlighet
med en av vardeutvecklingsstrukturerna angivna ovan och (ii) ett forutbestamt lagsta
aterbetalningsbelopp sésom specificerat i relevanta Slutliga Villkor.

Ej Tillampligt/LAgsta Aterbetalningsbeloppet &r /+/

Hogsta och Lagsta Aterbetalningsbelopp: Om bade ett hogsta och lagsta
Aterbetalningsbelopp ar tillampligt ska Aterbetalningsbeloppet motsvara det hdgsta av:
(i) det Lagsta Aterbetalningsbeloppet och (ii) det lagre av (x) det belopp som beréknats
efter avkastningen for en eller flera av de strukturer som beskrivits ovan och (y) det
Hogsta Aterbetalningsbeloppet.

"Inflationsskyddat ~ Kapitalbelopp™: om detta ar tillampligt kommer
Aterbetalningsbeloppet  som  faststallts i enlighet med de angivna
vardeutvecklingsstrukturerna och/eller Tillaggsbeloppet/Tillaggsbeloppen ovan att
multipliceras med utvecklingen i ett angivet inflationsmatt, sdsom konsumentprisindex,
under Lanens léptid.

Inflationsskyddat Kapitalbelopp &r [Tillampligt/ej Tillampligt]

TOM Ackumulerande Strategi: TOM Ackumulerande Strategi speglar att en investering
gors i sarskilda Referenstillgangar ("Risktillgdngar") men enbart for en begransad
period varje manad. Vid 6vriga tidpunkter speglar Lanen ett bundet sparande eller
annan investering med fast avkastning. | Slutliga Villkoren anges vilka dagar i vilken
manad som helst dar dagar behandlas sasom en investering i en bestamd inkomst-
investering ("Ovriga Tillgdngar"), i syfte att berakna Lénens totala betalbara
Tillaggsbelopp.

Endast Risktillgdngarnas utveckling, eller de Ovriga Tillgdngarnas utveckling
sammanriknat med Risktillgangarnas utveckling (som tillampligt) kan ocksa beriknas
som ett genomsnitt av ett forutbestamt antal kalendermanader som féregar Lanens
Aterbetalningsdag, i syfte att begrinsa L&nens utsatthet for volatilitet i forhallande till
Referenstillgangarnas utveckling vid slutet av Lanens loptid.

TOM Ackumulerande Strategi ar [Tillamplig/ej Tillamplig]

"Lock-in Korggolv: Om Lock-in Korggolv ar tillampligt i forhallande till Lanen, och
om Korgavkastningen Overstiger Barridrnivin pd en Varderingsdag, ska
Korgavkastningen erséttas med det hogre av Korgavkastningen och en forutbestamd
lagsta Korgavkastningsniva for att bestamma Tillaggsbeloppet i enlighet med relevant
vardeutvecklingsstruktur.

Lock-in Korggolv ar [Tillamplig/ej Tillamplig]

Cl11

Upptagand
e till handel
pa en

Anstkningar har gjorts for att Lanen inom en period av tolv manader fran detta datum
ska bli godkanda for notering pa den officiella listan och for handel pa den reglerade
marknaden Irish Stock Exchange samt for notering pa SIX Swiss Exchange. Lanen kan
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C21

reglerad
marknad:

ocksd noteras for handel pd Nasdagq Stockholm, Nasdaq Helsingfors, Nasdaq
Koépenhamn, Osloboérsen, Nordic Growth Market NGM AB — NDX (Nordic Derivatives
Exchange) samt den reglerade marknaden fér Luxembourg Stock Exchange.
Programmet tilldter dven att Lén utfardas pd forutsattningen att de inte kommer bli
godkanda for notering, handel och/eller notering av nagon behdérig myndighet, aktiebors
och/eller marknadssystem eller godkéannas for notering, handel och/eller notering pa
sadan annan eller ytterligare behdrig myndighet, aktiebors och/eller marknadssystem
som kan avtalas om med Emittenten®,

C.15
55

Lanens
varde och
vardet for
det
underligga
nde:

Lanen ar icke-noterade Lan/Ansokan kommer goras for Lanen for att godkannas for
notering pa /+/ och for handel pa /+/ med verkan fran /+/.

Vardet pd Lanen kommer att bestimmas genom hanvisning till vardet av de(n)
underliggande Referenstillgang(-ar) och de(n) vardeutvecklingsstruktur(er) som
tillampas pa Lanen. Uppgifter om de olika vardeutvecklingsstrukturerna och
forhallandet mellan Lanens vérde och vérdet av det underliggande finns angivet i avsnitt
C.10.

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

Lanens struktur kan innehalla en deltagandegrad eller annan havstangs- eller
gearingfaktor som anvénds for att faststdlla exponeringen mot respektive
Referenstillgang(ar), dvs. proportionen av dndring i vardet som tillfaller investeraren i
varje individuellt L&n. (Exponeringen mot relevant(a) Referenstillgang(ar) kan
dessutom paverkas vid tillimpning av Efterstravad Volatilitetstrategi som beskrivs i
avsnitt C.10 ovan). Deltagandegraden bestims av Emittenten® och faststalls genom,
bland annat, |6ptiden, volatiliteten, marknadsrantan och den férvantade
Referenstillgangsavkastningen.

Den [indikativa] Deltagandegraden ar: [¢/

C.16

Inldsen-
eller
forfallodag:

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

La&nens aterbetalningsdag ar: [+/

C.17

Avraknings

forfarande:

Dagen eller dagarna da vardeutvecklingen i en Referenstillgdng mats eller observeras
("Varderingsdag(ar) " eller Observationsdag(ar) ") kommer anges i de relevanta
Slutliga Villkoren, och kan besta av flera datum ("Medelvardesberakningsdagar") pa
vilka genomsnittet av vardeutvecklingen beréknas och ligger till grund for avkastningen
pa Lanen.

[Varderingsdagen(-arna) [och de relaterade Medelvardesberékningsdagarna] ar: [¢/]

[Observationsdagen(-arna) [och de relaterade Medelvardesberdkningsdagarna] &r:

[/]

Avréakning av Lan som representeras av ett Globalt Lan ska ske pa den relevanta
betalningsdagen och kommer att genomféras genom att Emittenten % betalar, om
tillampligt, kapitalbelopp och/eller rénta till de relevanta Betalningsagenterna for vidare
Overforing till Euroclear och Clearstream, Luxemburg. Investerare kommer motta sina

* Genom tilligget daterat 5 januari 2017 ska alla hinvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre dr en
emittent under Programmet och NBAB &r ensam emittent under Programmet.

55

Auvsnitt ¢.15 till och med 20 bor avlagsnas nér det galler utgivande av enkelt Ian.

% Genom tilldgget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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aterbetalningssummor till sina konton i Euroclear och Clearstream, Luxemburg, i
enlighet med sedvanliga avrakningsforfaranden hos Euroclear och Clearstream,
Luxemburg.

Med hénsyn till Lan av definitiv typ kommer betalning av Aterbetalningsbeloppet (eller
Fortida Aterbetalningsbelopp, om tillampligt) géras mot presentation och éverlamnande
det individuella Lanet vid det angivna betalningsagent- eller registratorkontoret.

Avrakning av VP-Lan ska ske i enlighet med VP-reglerna, avrakning av VPS-Lan ska
ge i enlighet med VPS-reglerna, avrakning av Svenska Lan ska ske i enlighet med
Euroclear Swedens regler och avrédkning av Finska Lan ska ske i enlighet med
Euroclear Finlands regler.

Avrakning av Lan ska ske: [¢]

C.18 | Avkastning | Avkastningen eller Aterbetalningsbeloppet som ska betalas till Investerarna kommer
: faststdllas  med referens till  vardeutvecklingen for de  underliggande
Referenstillgangarna/-enheterna inom en specifik réntestruktur eller
vardeutvecklingsstruktur som &r tillamplig for Lanen. Detaljer om olika réante- och
vardeutvecklingsstrukturer finns angivna i avsnitt C.9 och C.10.
Detaljer kring de(n) tillampliga réante- och utvecklingsstrukturen(-erna) och
avkastningen pa Lanen finns angivna i avsnitt C.9 och C.10.

C.19 | Optionskur | Det slutliga referenspriset pa de(n) relevanta Referenstillgangen(-arna) kommer ha en
S eller | inverkan pé& Aterbetalningsbeloppet som ska betalas till Investerare. Det slutliga
Slutligt referenspriset kommer faststallas pa de(n) tillampliga Vérderingsdagen(-arna) som
Referenspri | anges i de relevanta Slutliga Villkoren.

s
Det slutliga referenspriset pa Referenstillgdngarna kommer att berdknas som
[stiangningskurs]/[genomsnittliga slutkurser] som publicerats av [*] pd vardera av [*],
[*] och [*].

C.20 | Typ av | Det underliggande kan utgora en, eller en kombination, av foljande: aktier, tillgangar,
underligga | index, referensenheter, rantesatser, fonder, ravaror eller valutor.
nde:

Typ av underliggande ar: [¢/.
Avsnitt D — Risker

D.2 Risker Vid forvarv av Lan patar sig investerarna risken att Emittenten®” kan bli insolvent eller
specifika pé annat satt bli oférmdgen att betala forfallna belopp hanforliga till Lanen. Det finns
for ett stort antal faktorer som var for sig eller tillsammans kan leda till att Emittenten blir

oférmogen att betala forfallna belopp hanforliga till Lanen. Det &r inte mojligt att

Emittenten

identifiera alla sadana faktorer eller faststilla vilka faktorer som &r mest troliga att
intr&ffa, eftersom Emittenten kan vara ovetande om alla relevanta faktorer sant att vissa
faktorer som denne for ndrvarande inte anser vara relevanta kan komma att bli relevanta
till foljd av ha@ndelser som intréffar och som befinner sig utanfor Emittentens kontroll.
Emittenten har i Grundprospektet identifierat ett antal faktorer som avsevart skulle
kunna inverka negativt pa dess respektive verksamhet och formaga att under Lanen
betala forfallna belopp. Dessa faktorer innefattar:

Risker med anknytning till aktuella makroekonomiska férhallanden

Risker med anknytning till den europeiska ekonomiska krisen har haft och kan, trots
den senaste periodens stabilisering, dven i fortsattningen komma att ha, en negativ
paverkan pa den globala ekonomin och finansmarknaderna. Om forhallandena kvarstar,

" Genom tilldgget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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eller om turbulens uppstér pa dessa eller andra marknader, kan det pé ett betydande sétt
negativt paverka Nordeakoncernens formaga att fa tillgang till kapital och likviditet pa
ekonomiska villkor som Nordeakoncernen kan acceptera.

Vidare paverkas Nordeakoncernens resultat pa ett betydande satt av det allménna
ekonomiska laget i de lander dar den bedriver verksamhet, i synnerhet pa de nordiska
marknaderna (Danmark, Finland, Norge och Sverige). En negativ utveckling for
ekonomin och marknadsforhéallanden dar koncernen bedriver verksamhet, kan negativt
paverka koncernens verksamhet, finansiella tillstdnd och verksamhetsresultat och det
atgarder som Nordeakoncernen vidtar kan visa sig otillrackliga for att minska kredit-,
marknads- och likviditetsrisker.

Risker med anknytning till Nordeakoncernens kreditportfolj

Negativa dndringar i kreditvardigheten hos Nordeakoncernens lantagare och motparter,
eller en minskning i vardet for sakerheter, kommer sannolikt paverka
Nordeakoncernens aterhamtningsmojligheter och vardet av dess tillgangar, vilket kan
krava en okning av foretagets enskilda regler for daliga 1dn och eventuellt i de
kollektiva reglerna. En betydande 6kning i storleken pad Nordeas avsattningar for
laneforluster och laneforluster som inte tacks av avsattningar, skulle pa ett betydande
satt negativt paverka Nordeakoncernens verksamhet, finansiella lage och
verksamhetsresultat.

Nordeakoncernen &r exponerad for motparters kreditrisker, forlikningsrisker och
overlatelserisker i forhéllande till transaktioner som genomférs inom sektorn for
finansiella tjanster och denna sektors handel med finansiella instrument. Om
motparterna inte klarar att fullgéra sina ataganden kan detta pa ett betydande satt
negativt  paverka  Nordeakoncernens verksamhet, ekonomiska ldge och
verksamhetsresultat.

Risker med anknytning till marknadsexponering

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

Nordeakoncernen ar utsatt for strukturella marknadsrisker

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

Risker med anknytning till likviditets- och kapitalkrav

En betydande andel av Nordeakoncernens likviditets- och finansieringskrav uppfylls
genom insattningar fran kunder, samt dven en kontinuerlig tillgang till marknader for
storskaliga l1an, bland annat utfardandet av langfristiga skuldebrev, t.ex. sakerstallda
obligationer. Turbulens pa de globala finansmarknaderna och ekonomin kan negativt
paverka Nordeakoncernens likviditet och villigheten hos vissa motparter och kunder att
gora affdrer med Nordeakoncernen.
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Nordeakoncernens verksamhetsresultat kan paverkas om de kapitaltackningsnivaer som
maste uppratthallas enligt tillampligt regelverk, innefattandes Europaparlamentets och
radets direktiv 2013/36/EU, europarlamentets och radets férordning nr. 575/2013 och de
andra regler som reglerar kapitaltackning, eller andra krav som ar tillampliga pa nagon
Emittent eller Nordeakoncernen och som medfdr (ensamt eller tillsammans med andra
regler och forordningar) krav for att finansiella instrument ska kunna inrdknas i nadgon
Emittents eller Nordeakoncernens regulatoriska kapital (var for sig eller pa konsoliderad
basis, som tillampligt) i den utstrdckning som kravs enligt direktiv 2013/36/EU,
forordning nr. 575/2013, inklusive de tekniska standarder sldppta av europeiska
bankmyndigheten (EBA) (eller dess eftertradare eller ersattare) ("CRD IV"), minskar
eller anses otillrackliga.

Nordeakoncernens finansieringskostnader och foretagets tillgang till
skuldkapitalmarknader paverkas pa ett betydande sétt av dess kreditbetyg. En sankning
av kreditbetyget kan negativt paverka Nordeakoncernens tillgang till likviditet och dess
konkurrenslage, och darfor pad ett betydande satt negativt paverka foretagets
verksamhet, ekonomiska tillstand och verksamhetsresultat.

Andra risker med anknytning till Nordeakoncernens verksamhet

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

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

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

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

%8 Risker med anknytning till lagar och regulatoriska krav p& omrédet dar
Nordeakoncernen bedriver sin verksamhet

Nordea Group maste folja ett stort antal regler och kontrolleras av olika myndigheter,
saval som lagar och bestammelser, administrativa pabud och policyer i de olika
jurisdiktioner som foretaget verkar, vilka alla kan dndras. Detta kan vid var tid for
forandring innebdra betydande utgifter.

% Genom tillagget daterat 5 januari 2017 har riskfaktorn med anknytning till den granséverskridande fusionen
innefattandes vissa av Nordea-koncernens bolag tagits bort.
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Nordeakoncernen kan &dra sig betydande kostnader for kontroller och uppfyllandet av
nya kapitalkrav, samt krav pa atervinning och upplosning, vilket dven kan paverka
befintliga affarsmodeller. Vidare finns inga garantier om att brott mot lagar och
bestammelser av Nordeakoncernen inte sker eller att, om ett sadant brott sker, foretaget
inte far betala stora skadestand eller boter.

Under normal drift av verksamheten galler for Nordeakoncernen att det forekommer
risker med anknytning till myndigheters kontroller och skadestand. Nordeakoncernen ar
foremal for manga olika ansprak, tvister, processer och statliga utredningar i
jurisdiktioner dar foretaget ar aktivt. Dessa slags ansprdk och processer utsatter
Nordeakoncernen for risker for monetara skadestand, direkta eller indirekta forluster
(bl.a. rattskostnader), direkt eller indirekt ekonomisk forlust, civilrattsliga och
straffrattsliga sanktioner, forlust av licenser eller goodwill-skada, samt dven risken for
restriktioner for verksamhetens fortsatta drift.

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

Forandringar i redovisningsprinciper eller redovisningsstandarder tillampliga till
Nordeakoncernen kan ocksad materiellt paverka hur det rapporterar dess finansiella
stallning och rorelseresultat.

D.3 Risker
specifika
for Lanen:

Risker finns aven i samband med emission av Lanen under Programmet och sarskilda
typer av Lan, vilka potentiella investerare noga ska beakta, sé att de ar inforstadda i
dessa risker innan ett investeringsbeslut fattas avseende Lanen, bland annat foljande:

Produktens komplexitet — avkastningsstrukturen for strukturerade Léan éar ibland
komplex och kan innehalla matematiska formler eller samband som, fér en
investerare, kan vara svara att forstd och jamfora med andra
investeringsalternativ. Noteras bor att relationen mellan avkastning och risk
kan vara svar att utvardera.

La&n vars kapitalbelopp inte &r garanterat — Lan vars kapitalbelopp inte 4r garanterade
far emitteras enligt Programmet. Om Lanens kapitalbelopp inte &r garanterade,
finns ingen garanti for att avkastningen som en investerare far pa Lanen vid
inlosen kommer att 6verstiga eller vara lika med kapitalbeloppet.

Prissattning av strukturerade Lan — Prissattningen av strukturerade Lan bestams
vanligen av Emittenten®, och inte utifrn férhandlade villkor. Det kan darfor
uppstd en intressekonflikt mellan Emittenten och investerarna, i det att
Emittenten ifrdga kan paverka prissattningen och forsoker generera en vinst
eller undvika en forlust i relation till de underliggande referenstillgangarna.
Emittenten har ingen skyldighet att agera i Innehavarnas intresse.

Referenstillgangarnas vardeutveckling — Med strukturerade La&n &r Innehavarnas ratt till
avkastning och ibland aterbetalningen av kapitalbeloppet, beroende av hur bra
vardeutvecklingen ar for en eller flera referenstillgdngar och den gallande
avkastningsstrukturen. Vardet pa strukturerade tillgangar paverkas av vardet pa
referenstillgdngarna vid vissa tidpunkter under vardepapprens loptid, hur starkt
priserna hos referenstillgdngarna varierar, forvantningarna angaende den
framtida volatiliteten, marknadsrantorna och forvantade utdelningar pa
referenstillgangarna.

% Genom tillagget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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Valutafluktuationer. Vaxelkurserna for utlandska valutor kan paverkas av komplexa
politiska och ekonomiska faktorer, inklusive relativa inflationstakter,
betalningsbalansen mellan lander, storleken pa regeringars budgetdverskott
eller budgetunderskott och den monetéra, skatte- och/eller handelspolitiska
policy som fdljs av de relevanta valutornas regeringar. Valutafluktuationer kan
paverka vardet eller nivan hos Referenstillgangarna pa komplexa satt. Om
sadana valutafluktuationer far vardet eller nivan hos Referenstillgangarna att
variera, sa kan vardet eller nivan pa Lanen falla. Om vérdet eller nivan hos en
eller flera Referenstillgdng(ar) ar utfardad(e) i en valuta som &r annan &n
valutan i vilken Lanen ar utfardade, sa kan investerarna vara utsatta for en 6kad
risk som kommer fran vaxelkurser for frammande valutor. Tidigare véaxelkurser
for utlandska valutor &r inte nddvandigtvis indikationer betraffande framtida
véxelkurser for utlandska valutor.

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

Index som Referenstillgdngar — Lan som baserar sig pa index som Referenstillgangar
kan fa lagre betalning vid inlésen av sadana Lan an om han eller hon hade
investerat direkt i de aktier/tillgdngar som utgor indexet. Sponsorn av vilket
som helst index kan ldgga till, ta bort eller ersitta komponenter eller gora
metodandringar som kan paverka nivan pa sadant index och darmed den
avkastning som skall betalas till investerare i Lanen. Nordeakoncernen kan
ocksd ta del i att skapa, strukturera och underhélla indexportféljer och
indexstrategier (och kan &ven agera indexsponsor i forhallande dértill)
(gemensamt "Egna Sammansatta Index”). Det kan darfor uppstd
intressekonflikter for Emittenten® i dess roll som emittent och dess (eller dess
narstaendes roll) i att uppratta, marknadsfora, framja eller administrera sddana
index.

Ravaror som Referenstillgdngar — att handla i ravaror ar spekulativt och kan vara
extremt volatilt eftersom ravarupriser paverkas av faktorer som &r
oférutsagbara, sdsom dndringar i relationerna mellan tillgdng och efterfragan,
vadermadnster och regeringars politik. Ravarukontrakt kan dven handlas direkt
mellan marknadsaktorer "over-the-counter" pa handelsplatser som &r foremal
for minimal eller ingen substantiell reglering. Detta Okar riskerna som
sammanhanger med likviditets- och prishistorik for de relevanta kontrakten.
Lan som ar lankade till terminskontrakt for rAvaror kan ge en annan avkastning
an Lan som &r lankade till den relevanta fysiska ravaran, eftersom priset pa ett
terminskontrakt for en ravara allmant innefattar en premie eller en rabatt
jamfort med dagspriset for den underliggande ravaran.

Exponering mot en korg av Referenstillgdngar — dar det underliggande &r en eller flera
korgar av Referenstillgdngar, bar investerarna risken for vardeutvecklingen for
var och en av delarna som korgen innehéller. Dar det & en hog niva av
omsesidigt beroende mellan de individuella delarna av korgens innehéll, s& kan
en andring i vardeutvecklingen hos korgens delar 6verdriva vardeutvecklingen i
Lanen. Dessutom kan en liten korg eller en olikartat viktad korg géra korgen
sarbar for andringar i véardet hos vilken som helst av de specifika
korgkomponenterna. Varje berékning eller varde som berdr en korg med "bésta
av" eller "samsta av"-inslag kan producera resultat som skiljer sig mycket fran

% Genom tilldgget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre &r en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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dem som tar h&nsyn till korgens vardeutveckling i dess helhet.

Kreditlankade Lan — en investering i kreditldnkade Lan for med sig en exponering mot
kreditrisken hos en specifik Referenstillgang eller korg av Referensenheter
utover i forhallande till Emittenten. En reduktion av kreditvardigheten hos en
Referensenhet kan ha en vasentlig negativ effekt pd marknadsvardet for de
relevanta Lanen och betalningarna av kapitalbeloppet och upplupen réanta. N&r
en Kredithandelse intraffar, s& kan Emittentens skyldighet att betala
kapitalbeloppet erséttas av en skyldighet att betala andra belopp beraknade med
referens till vardet hos Referensenheten. Eftersom inga av Referensenheterna
bidrog till framstallandet av Grundprospektet, sa finns ingen garanti for att alla
vasentliga handelser eller informationer som relaterar till finansiell
vardeutveckling eller  kreditvardigheten hos  Referensenheterna  har
offentliggjorts vid den tidpunkt da Lanen emitterades.

Automatisk Fortida Aterbetalning — vissa typer av L&n kan automatiskt aterbetalas fore
deras planerade forfallodatum om vissa villkor &r uppfyllda. | en del fall kan
detta resultera i en forlust av en del eller hela investerarens investering.

L&n som &r foremal for valfri aterbetalning av Emittenten — en valfri &terbetalning kan
sannolikt minska Lanens marknadsvarde.

Lan emitterade med vasentlig rabatt eller premie — marknadsvardet av Lanen av denna
typ tenderar att fluktuera mer i relation till allménna &ndringar i réntesatser &n
priser for konventionella rantebarande vérdepapper.

Det finns ocksd vissa risker rérande Lanen i allmanhet, sésom modifikationer och
undantag och lagandringar.

D.6 Riskvarnin | En investering i relativt komplexa vardepapper, sdsom Lanen, for med sig en hdgre risk

g:% &n att investera i mindre komplexa vardepapper. Speciellt, i en del fall, kan investerare
forlora vardet av hela sin investering eller delar darav, fran fall till fall.

Sektion E - Erbjudande

E.2b | Motiv till | Om ej annat anges, kommer nettointakterna fran Lanen att anvandas for allmanna
Erbjudandet och | bank- och foretagsandamal hos Emittenten® och Nordeakoncernen.
anvandning av
intakterna: [Nettointakterna kommer att anvandas till: [+/]

E.3 Villkor for | En Investerare som avser att forvdrva eller forvarvar nagot Lén fran en

Erbjudandet:

Auktoriserad Séljare kommer att gora detta, och erbjudanden och férséljning av
Lan till en investerare gjorda av en Auktoriserad Saljare kommer att goras, i
enlighet med villkor och andra arrangemang som foreligger mellan en sadan
Auktoriserad Saljare och sadan investerare inklusive pris, allokering och
arrangemang for betalning och leverans.

Ett Erbjudande av Lanen till allmanheten kommer att givas i "Erbjudanden till
Allménheten-Jurisdiktioner" under Erbjudandeperioden [Sammanfatta detaljer
for "Erbjudanden till Allmanheten” som &r inkluderade i "Distribution —
Erbjudanden till Allmanheten" och "Villkor for Lanen", punkterna i Del B av de
Slutliga Villkoren.]

1 Att avldgsnas i fall av utfardande av enkelt 1&n.

%2 Genom tilldgget daterat 5 januari 2017 ska alla hénvisningar till “NBF”, “den relevanta Emittenten”,
“Emittenterna” och all information kring NBF justeras i Sammanfattningen eftersom NBF ej ldngre ar en
emittent under Programmet och NBAB &r ensam emittent under Programmet.
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E.4 Relevanta Auktoriserade Séljare kan betalas genom avgifter i samband med emissionen av
intressen/intresse | Lanen inom detta Program.
konflikter for
Erbjudandet: Savitt Emittenten kanner till, har ingen person involverad i emissionen av Lanen
nagot intresse som &r relevant for Erbjudandet./ /e].
E.7 Beraknade Det forvantas inte att Emittenten kommer att debitera nagra utgifter till
kostnader: investerare i samband med ndgon emission av Lan. Andra Auktoriserade Séljare

kan emellertid debitera utgifter till investerare. Utgifter som &r debiterbara for en
Auktoriserad Séljare skall debiteras i enlighet med kontraktsméassiga arrangemang
som dverenskommits mellan Investeraren och en aktuell Auktoriserad Séljare vid
tiden for det relevanta erbjudandet. Sadana utgifter (om nagra) skall faststéllas
fran fall till fall.

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

The tables below show certain selected summarised financial information which, without material changes, is
derived from NBAB's audited consolidated financial statements for the years ended 31 December 2015 and
unaudited consolidated financial statements for the year ended 31 December 2016 and unaudited consolidated
financial statements for the three months ended 31 March 2017, which are set out in the Annexes to this
Supplement and the Base Prospectus.

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

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

Income Statement

Group
Three months ended 31 March Year ended 31 December
2017 2016 2016 2015%
(EUR millions)

INEErESt INCOME .....oviviiececteece e 1,912 1,975 7,747 8,549
INEEIESE EXPENSE ....vvvveveieieeieeeiseie ettt -715 -807 -3,020 -3,586*
Net interest INCOME..........covevvevieviiiie e 1,197 1,168 4,727 4,963*
Fee and commission income ... 1,082 994 4,098 4,092*
Fee and COMMISSION EXPENSE .......ccvvveveveeeverieeresiseiernans -216 -222 -860 -862*
Net fee and COMMISSION INCOME..........ceirireriereirinieieineeas 866 772 3,238 3,230*
Net result from items at fair value............cocoeoevvineccninne 375 332 1,715 1,645*
Profit from associated undertakings and joint ventures

accounted for under the equity method .............ccccceneeee. 4 9 112 39
Other Operating iNCOME ............c.ovrrvevreieieeieneesiesieeieies 19 14 135 263
Total operating iNCOME..........oceirirrireiiee e 2,461 2,295 9,927 10,140
Operating expenses
General administrative expenses:
SEAFF COSES....uveiiiiirie s =799 -740 -2,926 -3,263
Other expenses -387 -386 -1,646 -1,485
Depreciation, amortisation and impairment charges of tangible

and intangible aSSEtS ............ocovveveveeverreereeeeeeeeeees e -60 -52 -228 -209
Total operating EXPeNnSES.........cccvreveeeirniecirneree e -1,246 -1,178 -4,800 -4,957
Profit before 10an 10SSES .........ccccoveirirnieeiee e 1,215 1,117 5,127 5,183
NEt 108N 10SSES .....cvviviiicieirireee e -113 -111 -502 -479
Operating Profit.........cccceeviveiinieieiseeee e 1,102 1,006 4,625 4,704
INCOME TaX EXPENSE ...ttt -258 -224 -859 -1,042
Net profit for the Period..........c..cceveveeureereeerereeeeeeenen. 844 782 3,766 3,662
Attributable to:
Shareholders of Nordea Bank AB (publ)..........cccccovvenenene 839 782 3,766 3,662
NoON-controlling INErestS.........cccevvrveirireiiierieeeeseiens 5 - - -

8 As discussed in more detail under "Note 1 Accounting policies”" in the unaudited NBAB 2016 Q4

Statements which are set out in the annex to supplement no. 2 dated 2 February 2017, figures marked with a
"*" have been restated due to changed accounting policies and presentation and are unaudited.
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Balance Sheet

Group
31 March 31 December
2017 2016 2016 2015%
(EUR millions)

Assets
Cash and balances with central banks..............ccccoovveenns 61,527 48,734 32,099 35,500
Loans to central banks..........c.ccoverriinenneneineee e 4,541 11,030 11,235 13,224
Loans to credit iNStItUtions ..........cccovvvveeninneiiccce 18,764 11,986 9,026 10,762*
Loans to the public............ 320,052 342,731 317,689 340,920
Interest-bearing securities 93,211 87,154 87,701 86,535*
Financial instruments pledged as collateral .............cc......... 5,263 9,554 5,108 8,341
SRAES ... 27,942 22,983 21,524 22,273*
Assets in pooled schemes and unit-linked investment

COMTACES® .o 24,382 20,667 23,102 20,434*
DEMIVALIVES ..ot 56,204 87,394 69,959 80,741
Fair value changes of the hedged items in portfolio hedge of

interest rate Fisk.........cooooviiiiiicse e 154 171 178 151
Investments in associated undertakings and joint ventures. 580 642 588 515
INtaNQIbIe @SSELS ...c.vvevveeiiciire e 3,935 3,299 3,792 3,208
Property and equipment. 559 573 566 557
INVESEMENT PrOPErtieS ......c.vvveveririririeice e 3,234 3,062 3,119 3,054*
Deferred tax @SSELS ......ovvvrveereirereeere e s 168 135 60 76
Current tax assets .......... 457 201 288 87
Retirement benefit assets... 324 346 306 377
Other assets...........oocv.e. 18,692 23,352 18,973 18,587*
Prepaid expenses and accrued income.... 1,561 1,541 1,449 1,526
Assets held FOr SAIE®..........ovvvveeeeeeeeeseeeseeeeeer s 8,722 - 8,897 -
0Tl ASSEES oottt i 650,272 675,555 615,659 646,868
Liabilities
Deposits by credit inStItULIONS .........cccceveeeeiinieincie 70,295 58,523 38,136 44,209
Deposits and borrowings from the public..............ccccoeenee. 190,855 202,819 174,028 189,049*
Deposits in pooled schemes and unit-linked investment

CONEIACES® ..o 24,922 21,340 23,580 21,088*
Liabilities to policyholders 41,831 39,255 41,210 38,707*
Debt securities in issue...... 188,441 192,764 191,750 201,937
DEIIVALIVES ..o s 56,109 87,403 68,636 79,505
Fair value changes of the hedged items in portfolio hedge of

INTEreSt FAe MSK.......eveviririeieeiiririee e 2,195 3,496 2,466 2,594
Current tax liabilities ... 649 273 487 225
Other liabilities........ccccoovvviviiiiviiieies 25,741 27,694 24,413 25,745*
Accrued expenses and prepaid income.... 2,151 2,097 1,758 1,805
Deferred tax liabilities...........coevviniinienineecece 772 952 830 1,028
PrOVISIONS. ...c.viiiieiicierieicsie et 281 419 306 415
Retirement benefit obligations.............ccccovveiiiiiincinne 274 447 302 329

8 As discussed in more detail under "Note 1 Accounting policies” in the unaudited NBAB 2016 Q4
Statements which are set out in the annex to supplement no. 2 dated 2 February 2017, figures marked with a
"*" have been restated due to changed accounting policies and presentation and are unaudited. There has
been no restatement of the figures for the year ended 31 December 2014.

8 As discussed in more detail under "Note 1 Accounting policies" in the unaudited NBAB 2016 Q4
Statements which are set out in the annex to supplement no. 2 dated 2 February 2017, the Nordea Group has
in its unaudited consolidated balance sheet as of 31 December 2016 reclassified certain investments made
on behalf of customers in interest-bearing securities and shares in pension pools and unit-linked investment
contracts to the separate balance sheet line "assets in pooled schemes and unit-linked investment contracts."
The unaudited figures as of 31 December 2015 in the above table reflect this reclassification.

%  As discussed in more detail under "Baltics" and "Note 12 Disposal group held for sale” in the unaudited

NBAB 2016 Q4 Statements.

7 As a result of the accounting policy changes discussed in footnote 63 above, the corresponding liabilities to
customers have been reclassified to the separate balance sheet line "deposits in pooled schemes and unit-
linked investment contracts.” The unaudited figures as of 31 December 2015 in the above table reflect this
reclassification.

74



Subordinated liabilities.........cccovveveiieie i
Liabilities held for sale® .........oovovevvoreeerecoreeeessees e

Total lIabilitieS........coveevieiierieees e

Equity
Non-controlling iNterests..........ccccoevirreerenneiinseeeeeas

Share capital..................
Share premium reserve..
Other reserves ............

Retained earings .........coceoeereineneine e s

Total QUILY ..o

Total liabilities and equity ..o

Assets pledged as security for own liabilities.....................
Other assets pledged...........ccovvviiiciinnneiiiec s
Contingent Habilities ..........ccccoeviiiiiinirneee e

Credit commitments...

Other COMMItMENTS........c.ccveiieiiiriceeece e

68

Group

31 March 31 December
2017 2016 2016 2015%
(EUR millions)
9,603 8,945 10,459 9,200
5,076 - 4,888 -
619,195 646,427 583,249 615,836
177 1 1 1
4,050 4,050 4,050 4,050
1,080 1,080 1,080 1,080
-896 -1,303 -1,023 -1,188
26,666 25,300 28,302 27,089
31,077 29,128 32,410 31,032
650,272 675,555 615,659 646,868
193,653 189,255 189,441 184,795
4,835 9,527 8,330 9,038
21,618 21,907 23,089 22,569
77,898 76,236 78,005 74,679
2,104 3,577 1,429 3,323

As discussed in more detail under "Baltics" and "Note 12 Disposal group held for sale” in the unaudited

NBAB 2016 Q4 Statements.
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Cash Flow Statement

Operating activities
OPErating Profit........cociiiiiieii e e e
Adjustment for items not included in cash flOwW .........ccccovriiiiiinciice,

INCOME TAXES PAIM......eueitiieiiite ettt e bbb

Cash flow from operating activities before changes in operating assets and
THADITIEIES ..o

Cash flow from operating activities....
Cash flow from investing activities....

Cash flow from financing actlvmes
Cash flow for the PEriOd..........cceiiiieiinieice e

Cash and cash equivalents at the beginning of period ...........c.ccccovvvvieiinccnennne
Translation differences..........coooccevvniiiiiiccinnns

Cash and cash equivalents at the end of period

76

Group
Three months ended 31 Year ended 31
March December
2017 2016 2016 2015
(EUR millions)

1,102 1,006 4,625 4,704
1,391 232 3,892 2,824
-331 -311 -952 -1,056
2,162 927 7,565 6,472
29,630 17,413 3,280 196
-325 -309 -934 -522
-3,347 -2,570 -1,553 -1,746
25,958 14,534 793 -2,072
41,860 40,200 40,200 39,683
-405 -1,290 867 2,589
67,413 53,444 41,860 40,200
25,958 14,534 793 -2,072




APPENDIX 3
UTVALD FINANSIELL INFORMATION

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

Nedanstaende tabeller visar viss, utvald, finansiell information i sammandrag som, utan vasentliga andringar,
hamtats frin NBAB:s reviderade arsredovisning for det ar som slutar den 31 december 2015 och oreviderade
arsredovisning for det ar som slutar den 31 december 2016 och oreviderade kvartalsrapporter for kvartalet som
avslutades 31 mars 2017, som aterfinns som Bilagor till detta Tillaggsprospekt och till Grundprospekt.

NBAB:s koncernredovisning upprattas i enlighet med International Financial Reporting Standards (IFRS), med
tillhorande tolkningar fran International Financial Reporting Interpretations Committee (IFRIC), godkanda av
EU-kommissionen. Vidare har vissa kompletterande regler i enlighet med lag (1995:1559) om arsredovisning i
kreditinstitut och vdrdepappersbolag (ARKL), rekommendation "RFR 1" Kompletterande redovisningsregler for
koncerner", uttalanden fran Radet for finansiell rapportering (UFR) och Finansinspektionens foreskrifter (FFFS
2008:25 inklusive andringar) tillampats.

7



Nedanstaende tabeller skall lasas tillsammans med revisionsberattelsen och kommentarerna till denna (vad avser
NBAB:s reviderade koncernredovisning for det ar som slutar 31 december 2015).

Nordea Bank AB

Resultatrakning, Koncernen

Koncernen

Kvartalet som avslutades 31
mars Arsslut 31 december

2017 2016 2016 2015%°

(EUR miljoner)

REANTEINTAKLET ..ot s 1,912 1,975 7,747 8,549
RANTEKOSINAUE ..ot res e es e ren e en s eneeeernen -715 -807 -3,020 -3,586*
RENENEHO ... 1,197 1,168 4,727 4,963*
Avgifts- och provisionsintékter ... 1,082 994 4,098 4,092*
Avgifts- och provisionskostnader -216 -222 -860 -862*
AVGifts- 0Ch ProviSionSNEtt .........cccevvierriiniinece e 866 772 3,238 3,230*
Nettoresultat av poster till verkligt VArde............ccccovvccennniiininnenes 375 332 1,715 1,645*
Andelar i intresseforetags och joint ventures resultat ............ccceueeeee. 4 9 112 39
OVIiga rOreISEINEAKLET .........cvvevreveirceeieieiee et 19 14 135 263
SUMMA rOrelSEINAKIET.......c.eovivieeiirirec e 2,461 2,295 9,927 10,140
Rorelsekostnader
Allméanna administrationskostnader:
Eersonalkostnader .............................................................................. -799 -740 -2,926 -3,263
Ovriga administrationskostnader ..o -387 -386 -1,646 -1,485
Av- och nedskrivningar av materiella och immateriella tillgéngar ..... -60 -52 -228 -209
SUMMa rorelSekKoStNAAE ..........cccvvviveiririiiiic e -1,246 -1,178 -4,800 -4,957
Resultat fore kreditforluster.. . 1,215 1,117 5,127 5,183
Kreditforluster, netto......... . -113 -111 -502 -479
Rorelseresultat........ . 1,102 1,006 4,625 4,704
KA oo e e e et e e e e s e s e s e s s s s e s s e e e eee e e et et eseses et arararans -258 -224 -859 -1,042
Nettoresultat for perioden 844 782 3,766 3,662
Hanforligt till:
Aktieagare i Nordea Bank AB (publ)

839 782 3,766 3,662

5 - - -

MINOFIEESINIIESSEN ...t
69

Som diskuterat i mer detalj under ”Foérandrade redovisningspolicys och presentationer” i de oreviderade
NBAB 2016 Q4 Rapporter som finns bilagda till Tillaggsprospekt nr. 2 daterat 2 februari 2017, siffror
markerade med en **’ har blivit omréknade p.g.a. fordndrade redovisningspolicys och presentationer och &r
oreviderade.
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Balansrdkning, Koncernen

Koncernen

31 mars 31 december

2017 2016 2016 20157

(EUR miljoner)

Tillgdngar
Kassa och tillgodohavanden hos centralbanker ............c.ccccoeevrvnnne. 61,527 48,734 32,099 35,500
Utlaning till centralbanker...........cccoveveveieeevereeereieee s 4,541 11,030 11,235 13,224
UtIaning till KreditinStitut ...........coveveerierecrecseesee s 18,764 11,986 9,026 10,762*
Utlaning till allménheten...... . 320,052 342,731 317,689 340,920
Réntebdrande vardepapper . 93,211 87,154 87,701 86,535*
Pantsatta finansiella inStrument ..., 5,263 9,554 5,108 8,341
AKtier och andelar ...........cocovvvviiiice e 27,942 22,983 21,524 22,273*
Tillgangar i poolade system och enhetsrelaterade avtal™... . 24,382 20,667 23,102 20,434*
DerivatinStrumMent............ccccoiniiiiiic e 56,204 87,394 69,959 80,741
Forandringar av verkligt varde for rantesakrade poster i

SAKIINGSPOITOIEN ... 154 171 178 151
Aktier och andelar i intressef6retag och joint ventures 580 642 588 515
Immateriella tillgangar .. 3,935 3,299 3,792 3,208
Materiella tillgangar ...... . 559 573 566 557
Forvaltningsfastigheter...... ) 3,234 3,062 3,119 3,054*
Uppskjutna skattefordringar ..............cooeerrieeinnecnrseeeens 168 135 60 76
SKattefOrdringar. .........cccovvieiiiiic s 457 201 288 87
Pensionstillgangar .. 324 346 306 377
Ovriga tillgangar ...........cccoeevevvevereieeneine, 18,692 23,352 18,973 18,587*
Forutbetalda kostnader och upplupna intékter .. . 1,561 1,541 1,449 1,526
Tillgangar 8 FOrSAlINING™2 ...vvvveeeeeeeeeeeeeeees e 8,722 - 8,897 -
SUMMA tIIGANGAN ..o 650,272 675,555 615,659 646,868
Skulder
Deponeringar till KreditinStitut ............ccooovreieiiiiecccs 70,295 58,523 38,136 44,209
Deponeringar och skulder fran allmanheten ...........c.ccccoeoveevvennnnnn, 190,855 202,819 174,028 189,049*
Deponeringar i poolade system och enhetsrelaterade avtal”™ 24,922 21,340 23,580 21,088*
Skulder till fOrsakringstagare ...........ccoeovereerinnneieinsee e, 41,831 39,255 41,210 38,707*
Emitterade vardepapper . 188,441 192,764 191,750 201,937
DerivatinStrUMENL.........cc.coiiiiiiiceceee e 56,109 87,403 68,636 79,505
Forandringar av verkligt varde for rantesakrade poster i

sakringsportfoljer 2,195 3,496 2,466 2,594
SKAtESKUIART ... 649 273 487 225
OVIIga SKUIET ........cvvcvivicvce e 25,741 27,694 24,413 25,745*
Upplupna kostnader och forutbetalda intakter..............cococevieviinnnes 2,151 2,097 1,758 1,805
Uppskjutna skatteskulder ...........ccccovcininae . 772 952 830 1,028
Avsattningar.................. . 281 419 306 415
PensionstOrpliKLelSer ..........ccoeiiieiree s 274 447 302 329
Efterstallda SKUIAEr...........ccooviiviiiiiicececececee e 9,603 8,945 10,459 9,200

" Som diskuterat i mer detalj under ”Férandrade redovisningspolicys och presentationer” i de oreviderade
NBAB 2016 Q4 Rapporter som finns bilagda till Tillaggsprospekt nr. 2 daterat 2 februari 2017, siffror
markerade med en ’*’ har blivit omrdknade p.g.a. forandrade redovisningspolicys och presentationer som &r
oreviderade. Det har inte skett ndgon omrakning for siffror for aret som slutade 31 december 2014.

™ Som diskuterat i mer detalj under ”Forandrade redovisningspolicys och presentationer” i de oreviderade
NBAB 2016 Q4 Rapporterna, som finns bilagda till Tilldggsprospekt nr. 2 daterat 2 februari 2017, har
Nordeakoncernen i sin oreviderade konsoliderade balansrédkning per den 31 december 2016 omklassificerat
vissa investeringar gjorda for kunder i rantebarande sakerheter och aktier och aktier i pensionspooler och
enhetsrelaterade investeringsavtal till den separata balansridkningslinjen ”deponeringar i poolade system och
enhetsrelaterade avtal”. De oreviderade siffrorna per den 31 december 2015 i ovan tabell dskadliggér denna
omklassificering.

2 Som diskuteras mer i detalj under “Baltikum” och Avyttringsgrupp for forséljning” i de oreviderade NBAB
2016 Q4 Rapporterna.

™ Som ett resultat av forandringarna i redovisningspolicyn diskuterat i fotnot 70 ovan ska motsvarande
skulder till kunder ha blivit omklassificerade till den separata balansrikningslinjen “deponeringar i poolade
system och enhetrelaterade avtal”. De oreviderade siffrorna per den 31 december 2015 i ovan tabell
askadliggor denna omklassificering.
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Koncernen

31 mars 31 december
2017 2016 2016 2015
(EUR miljoner)

Skulder fOr FOrSANING ™ .......oovvveee oo 5,076 - 4,888 -
SUMMA SKUIAET e 619,195 646,427 583,249 615,836
Eget kapital

MiNOFIELSINIIESSEN ....vvvvvteiiireieie e 177 1 1 1
Aktiekapital......... 4,050 4,050 4,050 4,050
Overkursfond .. 1,080 1,080 1,080 1,080
Ovriga reserver........... -896 -1,303 -1,023 -1,188
Balanserade VINSMETEl .........c.oveeereeeeereeeeeeeeee e eenenes 26,666 25,300 28,302 27,089
Summa eget Kapital ..o 31,077 29,128 32,410 31,032
Summa skulder och eget kapital...........ccccooevieniiniiiiiiees 650,272 675,555 615,659 646,868
For egna skulder stallda SBKErheter............ooocivvvnierncreinnincinn: 193,653 189,255 189,441 184,795
Ovriga stallda sakerheter . 4,835 9,527 8,330 9,038
ANSVArSFOrDINAEISEr .......ccvcvvevieiiieccce e 21,618 21,907 23,089 22,569
Kredithtaganden ... 77,898 76,236 78,005 74,679
OVriga Ataganden ..........ccceveverevereeeeee e, 2,104 3,577 1,429 3,323
74

2016 Q4 Rapporterna.
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Kassaflodesanalys, Koncernen

Den I6pande verksamheten

ROFEISEIESUIAL. ......cuevieiieiiie e e
Justering for poster som inte ingar i Kassaflodet...........covvervvevriensiieensseennns
Betalda iNKOMSESKALEL .........coveuiiiiiiiiec e

Kassaflode fran den lopande verksamheten fore forandring

av den l6pande verksamhetens tillgdngar och sSKUlder ............ccccevvveveiereieiiennne,

Kassaflgde fran den lopande verksamheten...
Kassaflode fran investeringsverksamheten....

Kassaflgde fran finansieringsverksamheten.............cccveeeveveeverieeenseeeeeseenenes
Periodens Kassaflode ...........cccveiirninieee e

Likvida medel vid periodens BOMan ...........oveeiriicinnscec e
OMIrEKNINGSAITFErENS ...t

Likvida medel vid periodens SIUL...........cccoorreiinniei e
FOPANAIING ..ottt
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Koncernen

Kvartalet som avslutades

31 mars Arsslut 31 december
2017 2016 2016 2015
(EUR miljoner)

1,102 1,006 4,625 4,704
1,391 232 3,892 2,824
-331 -311 -952 -1,056
2,162 927 7,565 6,472
29,630 17,413 3,280 196
-325 -309 -934 -522
-3,347 -2,570 -1,553 -1,746
25,958 14,534 793 -2,072
41,860 40,200 40,200 39,683
-405 -1,290 867 2,589
67,413 53,444 41,860 40,200
25,958 14,534 793 -2,072




