IMPORTANT NOTICE

In accessing the attached final terms (the "'Final Terms™) you agree to be bound by the following
terms and conditions.

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

Neither the Final Terms nor the Base Prospectus constitutes an offer to sell or the solicitation of an offer
to buy securities in the United States or in 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 Final Terms and the Base Prospectus have not been, and will not be,
registered under the U.S. Securities Act of 1933, as amended (the "Securities Act") and may not be
offered or sold directly or indirectly within the United States or to, or for the account or benefit of, U.S.
persons or to persons within the United States of America (as such terms are defined in Regulation S
under the Securities Act ("Regulation S™)). The securities described in the Final Terms will only be
offered in offshore transactions to non-U.S. persons in reliance upon Regulation S.
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Final Terms dated 16 April 2018

NORDEA BANK AB (PUBL)
Issue of Notes of Series B722 due July 2023
under the €15,000,000,000
Structured Note Programme

The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on the
basis that, except as provided in sub-paragraph (b) below, any offer of Notes in any Member State of the
European Economic Area which has implemented the Prospectus Directive (each, a "Relevant Member
State™) will be made pursuant to an exemption under the Prospectus Directive, as implemented in that
Member State, from the requirement to publish a prospectus for offers of the Notes. Accordingly any
person making or intending to make an offer of the Notes may only do so:

(a) in circumstances in which no obligation arises for the Issuer to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the
Prospectus Directive, in each case, in relation to such offer; or

(b) in those Public Offer Jurisdictions mentioned in Paragraph 10 of Part B below, provided such
person is one of the persons described in Paragraph 10 of Part B below [and which satisfies
conditions set out therein] and that such offer is made during the Offer Period specified for such
purpose therein.

The Issuer has not authorised, and it does not authorise, the making of any offer of Notes in any other
circumstances.

The expression "Prospectus Directive" means Directive 2003/71/EC (as amended, including by
Directive 2010/73/EU) provided, however, that all references in this document to the "Prospectus
Directive" in relation to any Member State of the European Economic Area refer to Directive
2003/71/EC (as amended), and include any relevant implementing measure in the relevant Member State.
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PART A-CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated 19 December 2017 and the supplemental Base
Prospectus dated 13 February 2018 and 21 March 2018 which together constitute a base prospectus (the
"Base Prospectus") for the purposes of the Prospectus Directive. This document constitutes the Final
Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive and must
be read in conjunction with the Base Prospectus. A summary of the Notes (which comprises the summary
in the Base Prospectus as completed to reflect the provisions of these Final Terms) is annexed to these
Final Terms. Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus as so supplemented. The Base Prospectus and
the base prospectus supplements and these Final Terms are available for viewing during normal business
hours at, and copies may be obtained from, the principal office of the Issuer at Smalandsgatan 17, SE-105
71 Stockholm, Sweden and from www.nordea.com.

l. GENERAL TERMS
1. (i) Issuer: Nordea Bank AB (publ)
2. 0] Series Number: B722
(i) Tranche Number: 1
3. Specified Currency or Currencies: SEK
4, Aggregate Principal Amount:
(i) Series: To be confirmed in the Final Terms Confirmation
Announcement.
(i) Tranche: To be confirmed in the Final Terms Confirmation
Announcement.
5. Issue Price: 100 per cent. of the Aggregate Principal Amount of
each Note.
6. (i) Specified Denominations: SEK 10,000
(i) Calculation Amount: SEK 10,000
7. 0] Issue Date: 11 May 2018
(i) Interest Commencement Date:  Not Applicable
8. Redemption Date: 11 May 2023
9. Base Redemption Amount: Aggregate Principal Amount (in relation to this
Tranche of Notes)
10. Additional Amounts: Applicable
The Additional Amount(s) will be added to the Base
Redemption Amount
11. Minimum Redemption: Not Applicable
12. Maximum Redemption: Not Applicable
13. Business Day Convention: Following Business Day Convention

unadjusted
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

MA

Currency Business Day Convention:
Currency Business Day:

Relevant Exchange:

Scheduled Trading Day Convention:

PROVISIONS RELATING TO
INTEREST (IF ANY) PAYABLE

Interest Basis:

Combination of Interest Bases:

Method of calculating Basket Return
for the purposes of Interest
determination:

Interest Deferral

Fixed Rate Note Provisions
Floating Rate Note Provisions
Zero Coupon Note Provisions

Inflation-Linked Interest Note
Provisions

Rate Adjustment Note Provisions
Coupon Bearing Note Provisions

(i) Valuation Date(s):

(i) Coupon Barrier Level(s):

(iii) Interest Payment Date(s):

(iv) Flat Coupon:

(V) Memory Coupon:

(vi) Plus Flat Coupon:
(vii)  Plus Memory Coupon:

(viii)  Coupon Rate(s):

(ix) Automatic Coupon Payment:
x) Basket Rate:

(xi) Best of/Worst of Rate:

Not Applicable

Not Applicable

As set out in Condition 1 (Definitions)
Following Scheduled Trading Date Convention

APPLICABLE

Coupon Bearing Notes
(further particulars specified below in paragraph 27)
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable
Applicable

4 April in each year, starting on 4 April 2019 and
ending on 4 April 2023.

Minus 40 per cent (-0.40)

11 May in each year, subject to adjustment in
accordance with the Business Day Convention. First
Interest Payment Date to occur on 11 May 2019. Last
Interest Payment Date to occur on 11 May 2023.

Applicable

Not Applicable

Not Applicable

Not Applicable

Indicatively 5.2 per cent., to be finally specified after
the subscription period and disclosed in the Final
Terms Confirmation Announcement.

Not Applicable

Not Applicable

Applicable



28.

29.

30.

31.

32.

33.

34.

35.
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(xii)  N:

CLN Interest Provisions
Digital Interest Provisions
Additional Interest Provisions

Provisions relating to FX
Components (Interest)

ADDITIONAL PROVISIONS
RELATING TO REDEMPTION

Applicable performance structures:

Method of calculating Basket Return
for the purposes of applicable
Performance Structure:

Combination of structures:

Performance structure-related

items:
Dates and Times

() Initial Valuation Date(s):

(i) Valuation Date(s):

(iii) Twin-Win Valuation Date(s):
(iv) Valuation Time:

(V) Rebalancing Date:

(vi) Scheduled Redemption Date:
(vii)
(viii)

Back Stop Date:

Observation Date(s):

(ix) Observation Date Averaging:

x) Risk
Date(s):

Barrier  Observation

Amounts and Values

(xi) Participation Ratio:

(xii)  Participation Ratio 2:
(xiii)  Participation Ratio 3:
(xiv) Initial Price:

(xv)  Final Price:

(xvi)  Basket Strike Level:

4
Not Applicable
Not Applicable
Not Applicable

Not Applicable

APPLICABLE

"Autocallable Structure Long"

Not Applicable

Not Applicable

Applicable

11 May 2018

4 April 2023

Not Applicable

As set out in Condition 1 (Definitions)
Not Applicable

Not Applicable

Not Applicable

4 April each year, starting on 4 April 2019 and ending
on 4 April 2023.

Not Applicable

4 April 2023

100 per cent.

0 per cent.

Not Applicable

As set out in Condition 1 (Definitions)
As set out in Condition 1 (Definitions)

Not Applicable
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(xvii) Initial Basket Level:

(xviii) Basket Floor:
(xix)  Minimum Basket Return:

(xx)  Basket Cap:

(xxi)  Maximum Basket Return:

(xxii)  Reference Asset Floor:

(xxiii) Minimum Reference Asset
Return:

(xxiv) Reference Asset Cap:

(xxv) Maximum Reference Asset
Return:

(xxvi) Barrier Level(s):

(xxvii) Risk Barrier Level(s):

(xxviii) Replacement Factor:
(xxix) Maximum Performance:
(xxx)  Minimum Performance:
(xxxi) Lock-in Level(s):
(xxxii) Global Cap:

(xxxiii) Global Floor:

(xxxiv) Initial Coupon:

(xxxv) Local Cap:

(xxxvi) Local Floor:

(xxxvii) N:

(xxxviii) Outperformance
Option:

(xxxix)  Fixed Periodic  Basket
Return(s):

(x) Fixed Reference Asset
Return(s):

(xli)  Coupon Barrier Level(s):

(xlit) ~ Coupon:

(xliii)  K:

(xliv) I

(xlv)  Inflation-Protected Principal:

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Minus 40 per cent (-0.40)
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable



(xlvi) Fee Amount:

(xlvii) Rebate:

(xlIviii) Target Volatility:

(xlix)  In Option — Basket Long:

0] In Option — Basket Short:

(1) Out Option — Basket Long:

(lii) Out Option — Basket Short:
36. Strategy-related items

Q) Best of/Worst of Modifier:

. N:
(i) TOM Cumulative Strategy:

(iii) Lookback Initial Price

Modifier:

(iv) Lookback Final Price
Modifier:

(V) Lookback Observation
Period[s]:

(vi) Lookback Factor:

(vii) Lock-in Modifier:

(viii)  Lock-in Basket Floor:
(ix) Running PnL Strategy:
(x) Reserve Provision:

(xi) Initial Reserve Amount:

(xii)  Reserve Provision End Date:

37. Provisions relating to FX
Components
38. Provisions relating to Inflation-

Linked Notes:

39. Provisions relating to Credit Linked
Notes:

40. Provisions relating to Fund Linked
Notes:

V. INSTALMENT  AND EARLY
REDEMPTION

41 Instalment Redemption

(i) Instalment Amount:

MA

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Applicable
Applicable

4

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

APPLICABLE

Not Applicable

Not Applicable



42,

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

58.

59.

(i) Instalment Date(s):
Optional Early Redemption (Call)
Optional Early Redemption (Put)

Early Redemption Amount(s) per
Calculation  Amount payable on
redemption for taxation reasons:

Substantial Repurchase Event

Early Redemption Date(s) of Notes
with "Autocallable” or "Autocallable
Rate" performance structure:

. Call Barrier Level:

Payment of Unwind Amount on Early
Redemption:

PROVISIONS APPLICABLE TO
EXTRAORDINARY EVENTS.

Change in Law:
Increased Costs of Hedging:
Hedging Disruption:

Market Disruption:

Market Disruption Commaodity:
Disruption Currency:
Calculation Adjustment:

Corrections:

. Number of
Business Days:

Exchange

Correction Commaodity:
Correction Currency:

Extraordinary Events:

Rate Option Fall Back:

Not Applicable
Not Applicable
Not Applicable
Amount  as

Such percentage per Calculation

determined by the Issuer
Not Applicable

11 May in each year during the period 11 May 2019 —
11 May 2023, subject to adjustment in accordance with
the Business Day Convention.

Zero (0)

Not Applicable

DISRUPTION, ADJUSTMENTS AND OTHER

As set out in Condition 9 (Change in Law)
As set out in Condition 10 (Increased Costs of Hedging)
As set out in Condition 11 (Hedging Disruption)

As set out in Part 2: Additional Conditions for Certain
Structured Notes to the Conditions

Not Applicable
Not Applicable
As set out in the Conditions

As set out in Part 2: Additional Conditions for Certain
Structured Notes to the Conditions

3

Not Applicable
Not Applicable

As set out in Part 2: Additional Conditions for Certain
Structured Notes to the Conditions

As set out in Part 2: Additional Conditions for Certain
Structured Notes to the Conditions

GENERAL PROVISIONS APPLICABLE TO THE NOTES

60.

MA

Form of Notes:

Swedish Notes

The Notes are Swedish Notes in uncertificated and
dematerialised book entry form



61. New Global Note: No

62. Additional Financial Centre(s) or Not Applicable
other special provisions relating to
payment dates:

63. Calculation Agent: Nordea Bank AB (publ)

64. Talons for future Coupons or No
Receipts to be attached to Definitive
Notes (and dates on which such
Talons mature):

65. Governing Law: Swedish Law

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for the issue of the Notes described herein pursuant
to the €15,000,000,000 Structured Note Programme of Nordea Bank AB (publ).

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of Nordea Bank AB (publ):

Duly authorised

MA
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PART B - OTHER INFORMATION

LISTING AND ADMISSION TO Application is expected to be made by the Issuer (or

TRADING on its behalf) for the Notes to be admitted to the
official list and to trading on the Nasdag Stockholm
with effect from 11 May 2018.

RATINGS The Notes to be issued have not been rated.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE/OFFER

Save as discussed in "Subscription and Sale", so far as the Issuer is aware, no person involved
in the offer of the Notes has an interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

(i) Reasons for the offer: The net proceeds of the issuance will be used for the
general banking and other corporate purposes of the
Nordea Group.

[Item has been intentionally omitted]
[Item has been intentinally omitted]

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Stock
Exchange Source for
and past and
Basket Options or future
Reference  Participatio Futures Strike performance
Basket Asset(s) n Exchange Initial Price Level data
Single Hang Seng Not All As 1 Bloomberg
Basket China Applicable  Exchanges  determined Code:
Enterprises in HSCEI
Index accordance Index
with the
Conditions
set out in
the Base
Prospectus
EURO Not All As 1 Bloomberg
STOXX  Applicable Exchanges determined Code: SX5E
50 Index in Index
accordance
with the
Conditions
set out in
the Base
Prospectus
S&P 500 Not All As 1 Bloomberg
Index Applicable  Exchanges  determined Code: SPX
in Index
accordance
with the
Conditions



10.

11.

MA

Nikkei 225 Not
Index Applicable

set out in
the Base
Prospectus

All As 1 Bloomberg
Exchanges  determined Code: NKY
in Index
accordance
with the
Conditions
set out in
the Base
Prospectus

The Issuer does not intend to provide post-issuance information.

FURTHER DETAILS OF BASKET PARTICIPATION

Basket Participation (Interest):
Basket Participation:
OPERATIONAL INFORMATION
ISIN Code:

Common Code:

Clearing system(s):

Name(s) and address(es) of additional
Swedish Issuing Agent(s) (if any):

DISTRIBUTION
0] U.S. Selling Restrictions:

(i) Section 871(m):

(i) Public Offer:

(iv) Prohibition of Sales to EEA
Retail Investors:

TERMS AND CONDITIONS
Offer Price:

Conditions to which the offer is
subject:

Not Applicable

Not Applicable

SE0010324723
NDA 27AG B722
Euroclear Sweden

Not applicable

Not Applicable

The Notes are not subject to U.S. federal withholding
tax under Section 871(m).

The Issuer intends to use the Base Prospectus in
connection with a Public Offer of the Notes during
the period from and including 16 April 2018 to but
excluding 5 May 2018 (the "Offer Period") in
Sweden ("Public Offer Jurisdictions), but does not
consent to the use of the Base Prospectus by any
person other than the Issuer.

Not Applicable

100 per cent. of the Aggregate Principal Amount of
each Note.

The Issuer reserves its rights to cancel the offer under
the following circumstances;
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Description of the application process:

Description of possibility to reduce
subscriptions and  manner  for
refunding excess amount paid by
applicants:

Details of the minimum and/or
maximum amount of application:

Details of the method and time limits
for paying up and delivering the Notes:

Manner in and date on which results of
the offer are to be made public:

Procedure for exercise of any right of
pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Categories of potential investors to
which the Notes are offered and
whether tranche(s) have been reserved
for certain countries:

Process for notification to applicants
of the amount allotted and the
indication whether dealing may begin
before natification is made:

Amount of any expenses and taxes
specifically charged to the subscriber
or purchaser:

(a) if the aggregate principal amount of Notes
purchased on or before 4 May 2018 is less
than SEK 15,000,000;

(b) if the coupon cannot be set at least at 4.20
per cent.; or

() if any event of an economic, financial or
political nature occurs and which may

jeopardise a successful offer, as determined
by the Issuer.

The Issuer may also replace any Reference Asset
listed in the table(s) above at any time on or prior to
11 May 2018 with a comparable type of underlying
Reference Asset.

The subscription form shall be received by the Issuer
no later than 4 May 2018 or such other date as
determined by the Issuer. The subscription payment
shall be credited to the specified account on 11 May
2018.

Not Applicable.

Minimum amount of application SEK 50,000

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable

Not Applicable.

In connection with the issuance of this type of notes,
the Issuer incurs costs for, among other things,
production, distribution, licences, stock exchange
listing and risk management. In order to cover these
costs, the Issuer charges brokerage fees and
commission. The commission is included in the
purchase price charged by the Issuer to the relevant
purchaser, distributor or Authorised Offeror and will
amount to a maximum of 1.0 per cent per year,



12.

13.

14.

15.

16.

17.

MA

Name(s) and address(es), to the extent
known to the Issuer, of the Authorised
Offerors in the various countries where
the offer takes place.

[Item has been intentionally omitted]
[Item has been intentionally omitted]
[Item has been intentionally omitted]
[Item has been intentionally omitted]
[Item has been intentionally omitted]

[Item has been intentionally omitted]

calculated on the price of the Notes.

None
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INDEX DISCLAIMERS
Hang Seng China Enterprises Index

The Hang Seng China Enterprises Index (the “Index(es)”) is/are published and compiled by Hang Seng
Indexes Company Limited pursuant to a licence from Hang Seng Data Services Limited. The mark(s) and
name(s) Hang Seng China Enterprises Index are proprietary to Hang Seng Data Services Limited. Hang
Seng Indexes Company Limited and Hang Seng Data Services Limited have agreed to the use of, and
reference to, the Index(es) by Nordea Bank AB (publ) in connection with the Notes (the “Product”), BUT
NEITHER HANG SENG INDEXES COMPANY LIMITED NOR HANG SENG DATA SERVICES
LIMITED WARRANTS OR REPRESENTS OR GUARANTEES TO ANY BROKER OR HOLDER
OF THE PRODUCT OR ANY OTHER PERSON (i) THE ACCURACY OR COMPLETENESS OF
ANY OF THE INDEX(ES) AND ITS COMPUTATION OR ANY INFORMATION RELATED
THERETO; OR (ii) THE FITNESS OR SUITABILITY FOR ANY PURPOSE OF ANY OF THE
INDEX(ES) OR ANY COMPONENT OR DATA COMPRISED IN IT; OR (iii) THE RESULTS
WHICH MAY BE OBTAINED BY ANY PERSON FROM THE USE OF ANY OF THE INDEX(ES)
OR ANY COMPONENT OR DATA COMPRISED IN IT FOR ANY PURPOSE, AND NO
WARRANTY OR REPRESENTATION OR GUARANTEE OF ANY KIND WHATSOEVER
RELATING TO ANY OF THE INDEX(ES) IS GIVEN OR MAY BE IMPLIED. The process and
basis of computation and compilation of any of the Index(es) and any of the related formula or formulae,
constituent stocks and factors may at any time be changed or altered by Hang Seng Indexes Company
Limited without notice. TO THE EXTENT PERMITTED BY APPLICABLE LAW, NO
RESPONSIBILITY OR LIABILITY IS ACCEPTED BY HANG SENG INDEXES COMPANY
LIMITED OR HANG SENG DATA SERVICES LIMITED (i) IN RESPECT OF THE USE OF
AND/OR REFERENCE TO ANY OF THE INDEX(ES) BY Nordea Bank AB (publ) IN
CONNECTION WITH THE PRODUCT; OR (ii) FOR ANY INACCURACIES, OMISSIONS,
MISTAKES OR ERRORS OF HANG SENG INDEXES COMPANY LIMITED IN THE
COMPUTATION OF ANY OF THE INDEX(ES); OR (iii)j FOR ANY INACCURACIES,
OMISSIONS, MISTAKES, ERRORS OR INCOMPLETENESS OF ANY INFORMATION USED
IN CONNECTION WITH THE COMPUTATION OF ANY OF THE INDEX(ES) WHICH IS
SUPPLIED BY ANY OTHER PERSON; OR (iv) FOR ANY ECONOMIC OR OTHER LOSS
WHICH MAY BE DIRECTLY OR INDIRECTLY SUSTAINED BY ANY BROKER OR HOLDER
OF THE PRODUCT OR ANY OTHER PERSON DEALING WITH THE PRODUCT AS A
RESULT OF ANY OF THE AFORESAID, AND NO CLAIMS, ACTIONS OR LEGAL
PROCEEDINGS MAY BE BROUGHT AGAINST HANG SENG INDEXES COMPANY LIMITED
AND/OR HANG SENG DATA SERVICES LIMITED in connection with the Product in any manner
whatsoever by any broker, holder or other person dealing with the Product. Any broker, holder or other
person dealing with the Product does so therefore in full knowledge of this disclaimer and can place no
reliance whatsoever on Hang Seng Indexes Company Limited and Hang Seng Data Services Limited. For
the avoidance of doubt, this disclaimer does not create any contractual or quasi-contractual relationship
between any broker, holder or other person and Hang Seng Indexes Company Limited and/or Hang Seng
Data Services Limited and must not be construed to have created such relationship.

S&P 500 Index

“Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC
(“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”);
and these trademarks have been licensed for use by S&P Dow Jones Indices LLC. S&P 500 Index are
trademarks of S&P and have been licensed for use by S&P Dow Jones Indices LLC and its affiliates and
sublicensed for certain purposes by Nordea Bank AB (publ). The Notes are not sponsored, endorsed, sold
or promoted by S&P Dow Jones Indices LLC, Dow Jones, S&P, any of their respective affiliates
(collectively, “S&P Dow Jones Indices”). Neither S&P Dow Jones Indices make any representation or
warranty, express or implied, to the owners of the Notes or any member of the public regarding the
advisability of investing in securities generally or in the Notes particularly or the ability of the Index to
track general market performance. S&P Dow Jones Indices’ only relationship to Nordea Bank AB (publ)
with respect to the Index is the licensing of the Index and certain trademarks, service marks and/or trade
names of S&P Dow Jones Indices. The Index is determined, composed and calculated by S&P Dow Jones
Indices without regard to Nordea Bank AB (publ) or the Notes. S&P Dow Jones Indices have no obligation
to take the needs of Nordea Bank AB (publ) or the owners of the Notes into consideration in determining,
composing or calculating the Index. S&P Dow Jones Indices are not responsible for and have not
participated in the determination of the prices, and amount of the Notes or the timing of the issuance or
sale of the Notes or in the determination or calculation of the equation by which Notes is to be redeemed.
S&P Dow Jones Indices have no obligation or liability in connection with the administration, marketing or
trading of the Notes. There is no assurance that investment products based on the Index will accurately
track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an
investment advisor. Inclusion of a security within the Index is not a recommendation by S&P Dow Jones
Indices to buy, sell, or hold such security, nor is it considered to be investment advice.



S&P DOW JONES INDICES DOES NOT GUARANTEES THE ADEQUACY, ACCURACY, TIMELINESS
AND/OR THE COMPLETENESS OF THE INDEX OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION
(INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES
INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS,
OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKES NO EXPRESS OR IMPLIED
WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY
NORDEA BANK AB (publ), OWNERS OF THE NOTES, OR ANY OTHER PERSON OR ENTITY FROM
THE USE OF THE INDEX OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT
LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES
INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR
CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING
LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY
OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.
THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS
BETWEEN S&P DOW JONES INDICES AND NORDEA BANK AB (publ) , OTHER THAN THE
LICENSORS OF S&P DOW JONES INDICES.”

Euro STOXX 50 Index

STOXX and its licensors (the “Licensors”) have no relationship to Nordea Bank AB (publ), other
than the licensing of the EURO STOXX 50® and the related trademarks for use in connection with
the Notes.

STOXX and its Licensors do not:

B Sponsor, endorse, sell or promote the Notes.

B Recommend that any person invest in the Notes or any other securities.

B Have any responsibility or liability for or make any decisions about the timing, amount or
pricing of Notes.

B Have any responsibility or liability for the administration, management or marketing of the
Notes.

B Consider the needs of the Notes or the owners of the Notes in determining, composing or
calculating the EURO STOXX 50® or have any obligation to do so.

STOXX and its Licensors will not have any liability in connection with the Notes. Specifically,

e STOXX and its Licensors do not make any warranty, express or implied and disclaim any and all warranty
about:

e The results to be obtained by the Notes, the owner of the Notes or any other person in connection with the use
of the EURO STOXX 50® and the data included in the EURO STOXX 50%;

e The accuracy or completeness of the EURO STOXX 50® and its data;

e The merchantability and the fitness for a particular purpose or use of the EURO STOXX 50® and its data;

e STOXX and its Licensors will have no liability for any errors, omissions or interruptions in the EURO
STOXX 50® or its data;

e Under no circumstances will STOXX or its Licensors be liable for any lost profits or indirect, punitive,
special or consequential damages or losses, even if STOXX or its Licensors knows that they might occur.

The licensing agreement between Nordea Bank AB (publ) and STOXX is solely for their benefit and not for the
benefit of the owners of the Notes or any other third parties.

Nikkei 225 Index

The Nikkei Stock Average ("Index") is an intellectual property of Nikkei Inc., the “Index
sponsor”. "Nikkei", "Nikkei Stock Average", and "Nikkei 225" are the service marks of Nikkei
Inc. Nikkei Inc. reserves all the rights, including copyright, to the index.
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The Products are not in any way sponsored, endorsed or promoted by the Index Sponsor. The Index
Sponsor does not make any warranty or representation whatsoever, express or implied, either as to the
results to be obtained as to the use of the Index or the figure as which the Index stands at any particular day
or otherwise.

The Index is compiled and calculated solely by the Index Sponsor. However, the Index Sponsor shall not
be liable to any person for any error in the Index and the Index Sponsor shall not be under any obligation to
advise any person, including a purchase or vendor of the Products, of any error therein.

In addition, the Index Sponsor gives no assurance regarding any modification or change in any
methodology used in calculating the Index and is under no obligation to continue the calculation,
publication and dissemination of the Index.



ANNEX TO THE FINAL TERMS - SUMMARY OF THE NOTES

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

This summary contains all the Elements required to be included in a summary for this type of securities
and this 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 this 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.

A.2 Consent: Certain Tranches of Notes with a denomination of less than €100,000 (or its
equivalent in any other currency) may be offered in circumstances where
there is no exemption from the obligation under the Prospectus Directive to
publish a prospectus. Any such offer is referred to as a "Public Offer".

The Issuer intends to make a Public Offer of the Notes in Sweden (the
"Public Offer Jurisdictions™) during the period from and including 16 April
2018 to but excluding 5 May 2018 (the "Offer Period") but does not consent
to the use of the Base Prospectus by any other person

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.
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Section B — Issuer

B.1 Legal names of Nordea Bank AB (publ)
the Issuer:

Commercial Nordea
names of the
Issuer:

B.2 Domicile and The Issuer is a public (publ) limited liability company with registration No.
legal forms of 516406-0120. The head office is located in Stockholm at the following
the lIssuer: address: Smalandsgatan 17, 105 71 Stockholm. The principal legislation

under which the Issuer 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 and its subsidiaries (the "Nordea Group" or the "Group") is a large
financial services group in the Nordic markets (Denmark, Finland, Norway
and Sweden) measured by total income with additional operations in
Estonia, Russia and Luxembourg, and branches in a number of other
international locations.

On 6 September 2017, the Board of Directors of Nordea Bank AB decided
to initiate a re-domiciliation of the parent company of the Nordea Group
from Sweden to Finland. The re-domiciliation of the parent company of the
Nordea Group to Finland is intended to be carried out as a cross-border
reversed merger by way of absorption through which Nordea Bank AB
(publ) will be merged into a newly established Finnish subsidiary, Nordea
Holding Abp (the "Merger")."). On 15 March 2018, the annual general
meeting of NBAB's shareholders approved the proposed Merger.*

As at 30 September 2017, the Nordea Group's assets totalled EUR 615.3
billion and tier 1 capital EUR 27.5 billion. As of the same date, the Nordea
Group had approximately 11 million customers across the markets in which
it operates, of which approximately 10 million are household customers in
customer programmes and 0.5 million are corporate and institutional
customers in the Nordic markets.

In addition, the Nordea Group acts as an asset manager within the Nordic
region with EUR 331 billion in assets under management as at 30
September 2017. The Nordea Group also provides life insurance products.

B.9 Profit Forecasts | Not Applicable. The Issuer does not make a profit forecast or profit estimate
and Profit in the Base Prospectus.
Estimates:

B.10 | Audit Report Not Applicable. There are no qualifications in the audit reports for the
Qualifications: Issuer.

B.12 | Selected Key The tables below show certain selected summarised financial information

Financial
Information:

which, without material changes, is derived from, and must be read together
with, the Issuer's audited consolidated financial statements for the year
ended 31 December 2016 and the auditors' reports and notes thereto set out
in the Base Prospectus and unaudited consolidated financial statements for
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By virtue of the supplement dated 21 March 2018, the words "On 15 March 2018, the annual
general meeting of NBAB's shareholders approved the proposed Merger." have been included.




the year ended 31 December 2017
Supplement.?

Selected key financial information;

set out in the Annexes to this

Income Statement

Total operating income
Net loan losses...................
Net profit for the period

Balance Sheet

TOLAl ASSELS ...
Total Habilities ..o
TOtal EQUILY ....ovvveiicee s
Total liabilities and equIty...........cocevvvvieiirrciiiiciis

Cash Flow Statement
Cash flow from operating activities before changes

in operating assets and liabilities............cccccoevinnnnne.
Cash flow from operating activities
Cash flow from investing activities
Cash flow from financing activities
Cash flow for the period..................

Year ended 31 December

2017 2016 2015
(Unaudited)
(EUR millions)
9,469 9,927 10,140
-369 -502 -479
3,048 3,766 3,662
581,612 615,659 646,868
548,296 583,249 615,836
33,316 32,410 31,032
581,612 615,659 646,868
6,562 7,565 6,472
12,274 3,280 196
-1,499 -934 -522
-2,637 -1,553 -1,746
8,138 793 -2,072
8,138 793 -2,072

There has been no material adverse change in the ordinary course of
business or in the prospects or condition of the Issuer 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
the Issuer which has occurred since 31 December 20177,
being the date of its last published financial statements.

B.13 | Recent Events: Not Applicable. There have been no recent events particular to the Issuer
which are to a material extent relevant to the evaluation of the lIssuer's
solvency since the date of the Issuer's last published audited or unaudited
financial statements.
B.14 | Dependence Not Applicable. The Issuer is not dependent upon other entities within the
upon other Nordea Group.
entities within
the Group:

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

areas, the Nordea Group's organisation includes the following six Group
functions: Group Corporate Centre, Group Finance and Business Control,
Group Risk Management, Group Compliance, Chief of Staff and Group
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By virtue of the supplement dated 13 February 2018, selected key unaudited information of the
Issuer for the year ending 31 December 2017 has been included, and information for the nine
months ended 30 September 2017 and comparative data has been removed.

By virtue of the supplement dated 13 February 2018, the date which there has been no
significant change in the financial or trading position of the Issuer has been updated to 31
December 2017, being the date of its last published unaudited financial statements.




People.

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

to the Issuer or
their Debt
Securities:

the 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 (low)

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

The Issuer has not solicited a credit rating in respect of the Notes
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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 B722. The Tranche number is 1.

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 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 Danmark, Filial af Nordea Bank AB
(publ), Sverige 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 AB, Norwegian Branch as VVPS 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, Finnish Branch will act as the
Finnish Issuing Agent in respect of Finnish Notes.

Swiss Franc Notes: Swiss Franc Notes will be denominated in Swiss
francs, issued in bearer form and will be represented exclusively by a
Permanent Global Note which shall be deposited with SIX SIS AG, Olten,
Switzerland, or such other depositary as may be approved by the SIX
Regulatory Board of the SIX Swiss Exchange. The Permanent Global
Note will be exchangeable for definitive Notes only in certain limited
circumstances.
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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 and settled through Euroclear Sweden. The
Notes have been assigned the following securities identifiers:
SE0010324723.

C.z2

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 SEK.

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.
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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
(Consolidated Act No. 251 of 21 March 2017, as amended) (in Danish:
Veardipapirhandelsloven), as replaced, with effect from 3 January 2018,
by the Danish Capital Markets Act (Act No. 650 of 8 June 2017, as
amended from time to time) (in Danish: Kapitalmarkedsloven), and
Executive Orders issued thereunder.

Each Authorised Offeror will be required to represent and agree, in
respect of any offers or sales of Notes in Ireland, that it will comply with:
prior to 3 January 2018, the provisions of the European Communities
(Markets in Financial Instruments) Regulations 2007 (Nos. 1 to 3) (as
amended), and on and from 3 January 2018, the provisions of the
European Union (Markets in Financial Instruments) Regulations 2017, or
any codes of conduct used in connection therewith and the provisions of




the Investor Compensation Act 1998; the provisions of the Companies
Acts 2014 (as amended), the Central Bank Acts 1942 to 2015 (as
amended) and any codes of conduct rules made under Section 117(1) of
the Central Bank Act 1989; and the provisions of the Market Abuse
Regulation (EU 596/2014) (as amended) and any rules and guidance
issued under Section 1370 of the Companies Act 2014.

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

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

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

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

Each Authorised Offeror will be required to represent and agree, that it
has only made and will only make an offer of Notes to the public (oferta




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

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

Zero Coupon Notes in definitive form may only be transferred and
accepted, directly or indirectly, within, from or into the Netherlands
through the mediation of 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.

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.
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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 lIssuer, 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 SEK 10,000.
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 laws, regulations or
other rules, or decisions by authorities in the Issuer's jurisdiction. In the
event that the Issuer is obliged to effect deductions or withholdings of tax
for someone who is not subject to taxation in the Issuer's jurisdiction, 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 Swedish law.

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 2017 (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").

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

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

. accrue at a fixed rate or a floating rate;

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

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

details;

. be cumulative provided certain performance thresholds are
reached,;

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

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




cases) to caps/floors;

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

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

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

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

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

The Notes are interest-bearing:

Interest basis: Coupon Bearing Notes — Flat Coupon

Nominal interest rate: Indicatively 5.20 per cent. to be finally settled after
the subscription period and disclosed in the Final Terms Confirmation
Announcement.

Interest Commencement Date: Not Applicable

Interest Payment Date(s): 11 May each year during the period 11 May
2019 - 11 May 2023.

Interest Deferral: Not Applicable

Description of underlying Reference Asset(s):

Underlying Asset Information about the past and further
performance of the Reference Asset(s) can be
obtained from:

Hang Seng China | Bloomberg Code: HSCEI Index
Enterprises Index
(HKD)

EURO STOXX 50 | Bloomberg Code: SX5E Index

Index (EUR)




S&P 500 Index | Bloomberg Code: SPX Index
(USD)
Nikkei 225 Index Bloomberg Code: NKY Index

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

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 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.
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Where one of the "Autocallable™ performance structures applies, if the
return generated by the Basket or particular Reference Asset(s) is at or
above a pre-determined risk 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 an amount equal to the sum of the Base Redemption
Amount and the Additional Amount calculated in accordance with the
performance structure specified in element C.10 below. The Notes are
Autocallable.




The Redemption Date is 11 May 2023

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: 100 per cent. of the Aggregate Principal
Amount of each Note.

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.

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

Replacement of Reference Asset, early calculation of the Redemption
Amount or the amendment to the Conditions: Where applicable in
accordance with the Conditions, the 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:
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"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 an amount which reflects the performance of the
Bsket (the "Basket Return™) and the pre-determined maximum basket
return (if applicable). 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 (if applicable). 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.

The applicable performance structure is: Autocallable Structure Long

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 is Not Applicable

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

The Best of/Worst of Modifier is Applicable and the value of N is: 4

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 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 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 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.
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Combination of Structures is Not Applicable

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.

Maximum Redemption Amount is Not Applicable




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

Minimum Redemption Amount is Not Applicable

"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 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 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 Not Applicable
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Listing and
Trading:

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

Application will be made for the Notes to be admitted to listing on Nasdaq
Stockholm and to trading on Nasdaq Stockholm effective as of 11 May
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2018.

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 Participation Ratio is: 100 per cent.

The Participation Ratio 2 is: O per cent.

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: 11 May 2023

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) are: 4 April 2023

The Observation Date(s) are: 4 April in each year, starting on 4 April
2019 and ending on 4 April 2023

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 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 place in accordance with the
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Euroclear Sweden Rules

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
the closing prices as published by Relevant Exchange on the Valuation
Date.

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: indices
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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
business and ability to make payments due under the Notes. These factors
include:

Risks relating to current macroeconomic conditions

In recent years, the global financial markets have experienced significant
disruptions and volatility. Risks related to the economic development in
Europe have also had and, despite the recent periods of moderate
stabilisation, may continue to have, a negative impact on global economic
activity and the financial markets. If these conditions continue to persist,
or should there be any further turbulence in these or other markets, this
could have a material adverse effect on the Nordea Group's ability to
access capital and liquidity on financial terms acceptable to the Nordea
Group. Further, any of the foregoing factors could have a material adverse
effect on the Nordea Group's business, financial condition and results of
operations.

The Nordea Group's performance is significantly influenced by the
general economic condition in the countries in which it operates, in
particular the Nordic markets (Denmark, Finland, Norway and Sweden)
and to a lesser degree, in Russia and the Baltic countries. Adverse
economic developments have affected and may continue to affect the
Nordea Group's business in a number of ways, including, among others,
the income, wealth, liquidity, business and/or financial condition of the
Nordea Group's customers, which, in turn, could further reduce the
Nordea Group's credit quality and demand for the Nordea Group's
financial products and services.

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 and potentially in collective
provisions for impaired loans. 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.
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Risks relating to market exposure

The fair 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. If the Nordea Group would be required to recognise write-downs or
realise impairment charges, this could have a material adverse effect on
the Nordea Group's business, financial condition and results of operations.
Volatile market conditions could result in a significant decline in the
Nordea Group's trading and investment income, or result in a trading loss,
which, in turn could have a material adverse effect on the Nordea Group's
business, financial conditions and result of operations.

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. While the Nordea Group
generally follows a policy of hedging its foreign exchange risk by seeking
to match the currency of its assets with the currency of its liabilities that
fund them, there can be no assurances that the Nordea Group will be able
to successfully hedge some or all of its currency risk exposure.

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 of the European Parliament and of the
Council of 26 June 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 of the European Parliament and of the Council
of 26 June 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.
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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, to a lesser extent, also in
the Baltic countries present various risks that do not apply, or apply to a
lesser degree, to its businesses in the Nordic markets. Some of these
markets are typically more volatile and less developed economically and
politically than markets in Western Europe and North America.

In addition to insurance risk and investment risks related to its life
insurance business common to all life insurance and pension providers,
the Nordea Group's ability to generate profit from its insurance
subsidiaries generally depends on the level of fees and other income
generated by the insurance and pension business.

The 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 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 laws and regulations, administrative actions and
policies are subject to change and may from time to time require
significant costs to comply with. In addition, there is uncertainty with
respect to the regulatory framework that will be applied to the Nordea
Group following the implementation of the proposed Merger, including
but not limited to the detailed regulatory capital requirements that the
Nordea Group will be required to comply with.




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. Furthermore, the EU has introduced a recovery and resolution
framework for credit institutions and investment firms, which includes a
so-called "bail-in" system, as well as a single supervisory mechanism and
a full banking union in the euro area.

The Swedish capital adequacy framework is based on the CRR and CRD
IV. The capital and regulatory framework to which the Nordea Group is
subject imposes certain requirements for the Nordea Group to hold
sufficient levels of capital, including common equity tier 1 (CET1)
capital, leverage and additional loss absorbing capacity (including MREL
and TLAC). A failure to comply with such requirements, as the same may
be amended from time to time, may result in restrictions on Nordea's
ability to make discretionary distributions in certain circumstances.

To ensure that banks always have sufficient loss-absorbing capacity, the
Swedish Resolution Act provides for the Swedish resolution authority to
set minimum requirements for own funds and eligible liabilities
("MREL") for each institution, based on, among other criteria, its size,
risk and business model.

On 9 November 2015, the Financial Stability Board (the "FSB")
published its final principles for Total Loss Absorbing Capacity
("TLAC"), which set a standard for G-SIBs that conceptually correspond
with the MREL requirements. The FSB's standard seeks to ensure that G-
SIBs will have sufficient loss-absorbing capacity available in a resolution
of such an entity in order to minimise any impact on financial stability,
ensure the continuity of critical functions and avoid exposing taxpayers to
loss. As it is difficult to predict the effect MREL and/or TLAC may have
on the Nordea Group until MREL and TLAC requirements have been
fully implemented, there is a risk that the requirements of MREL and/or
TLAC could require the Nordea Group to issue additional MREL and
TLAC eligible liabilities in order to meet the new requirements within the
required timeframes and to hold additional funds and/or eligible liabilities
in order to satisfy the MREL and/or TLAC requirements set for the
Nordea Group, which may increase its compliance costs, delay, limit or
restrict the execution of its strategy and may have a material adverse
effect on the Nordea Group's capital structure as well as on its business,
financial condition and results of operations. MREL and TLAC
requirements are expected to have an impact across the market, including
potentially adversely affecting the credit rating of the securities issued by
the Nordea Group and its competitors, and there is a risk that the relative
impact may give rise to a reduction in the competitiveness of the Nordea
Group.

In the ordinary course of its business, the Nordea Group is subject to
regulatory oversight and liability risk. There can be no assurances that
breaches of regulations by the Nordea Group will not occur and, to the
extent that such a breach does occur, that significant liability or penalties
will not be incurred.

The Nordea Group is involved in a variety of claims, disputes, legal
proceedings and investigations in jurisdictions where it is active. These
types of claims, disputes, legal proceedings or investigations expose the
Nordea Group to monetary damages, direct or indirect costs (including
legal costs), direct or indirect financial loss, civil and criminal penalties,
loss of licences or authorisations, or loss of reputation, criticism as well as
the potential for regulatory restrictions on its businesses.
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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 tax
position of the Nordea Group.

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

There are risks and uncertainties associated with the proposed re-
domiciliation and related Merger, and a failure to complete or a
significant delay in completing the proposed Merger could adversely
affect the Nordea Group's business, results of operations and financial
condition

The Board of Directors of the Issuer has decided to initiate a re-
domiciliation of the parent compant of the Nordea Group from Sweden to
Finland. The re-domiciliation is intended to be carried out through the
Merger, that is, as a cross-border reversed merger by way of absorption
through which the lIssuer, the current parent company of the Nordea
Group, will be merged into Nordea Holding Abp, a newly established
subsidiary of the Issuer in Finland. The proposed merger is subject to
certain risks and uncertainties, including the potential inability of the
Nordea Group to obtain the necessary” regulatory approvals, required
licences or satisfactory outcomes of the discussions with regulators and
authorities, including local financial supervisory authorities and tax
authorities, as well as the uncertainty related to the regulatory framework
that would be applied to the Nordea Group following the implementation
of the Merger. There can be no assurances that the re-domiciliation and
the proposed Merger, including a failure to complete the proposed Merger
or a delay in completing the proposed Merger, 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. In
addition a failure to complete or a significant delay in completing the
actions carried out as part of the remediation process related to the re-
domiciliation and proposed Merger could delay the completion, or lead to
the failure, of the proposed Merger and adversely affect the Nordea
Group's business, results of operations and financial condition.

D.3

Risks Specific to
the Notes:

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

. Complexity of the product — the performance structure for
structured Notes is sometimes complex and may contain
mathematical formulae or relationships which, for an investor,
may be difficult to understand and compare with other investment
alternatives. In addition, the relationship between yield and risk
may be difficult to assess.

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

. Pricing of structured Notes — the pricing of structured notes is
normally decided by the Issuer rather than being determined on
the basis of negotiated terms. There may, therefore, be a conflict

* By virtue of the supplement dated 21 March 2018, the words "shareholder and" have been

deleted.

MA




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 final coupon rate may also differ from any indicative
coupon rate (which is based on the market conditions).

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 interest rates and
expected distributions on the Reference Asset(s). The value of
Notes can fluctuate above or below their issue price during the
lifetime of such Notes.

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.

The Issuer will pay principal and interest on the Notes in the
specified currency of the Notes. This presents certain risks
relating to currency conversions if an investor's financial
activities are denominated principally in a different currency.

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.

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.
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. 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.

° No active trading market for the Notes — The Notes will be new
securities which may not be widely distributed and/or may be
unlisted and therefore may not have an active trading market.
While Nordea may offer to buy-back unlisted Notes prior to their
maturity under normal market conditions, the price at which such
Notes are bought back will depend upon a number of factors.
Nordea may suspend any buy-back of Notes in case of unstable
market conditions. The lack of an active trading market may
result in reduced liquidity for the Notes, with the result that the
investor may have to hold such Notes until they are redeemed.

. Risks relating to market disruption and extraordinary events —
Reference Assets may be affected by disruption to their normal
trading markets, or extraordinary events such as delisting,
nationalisation, bankruptcy, liquidation or dilutive events
affecting the relevant Reference Asset. For all structured Notes,
events such as changes in the law or increased costs for risk
management may arise. If so, the Issuer may, at its sole
discretion, make any adjustments in the composition of the assets
and the calculation of the yield or value of Notes or replace one
Reference Asset with another Reference Asset, as the Issuer
deems necessary.

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.
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Section E - Offer

E.2b Reasons for the Unless otherwise specified, the net proceeds of any issue of Notes will be
Offer and Use of | used for the general banking and other corporate purposes of the Issuers
Proceeds: and the Nordea Group.

E.3 Terms and Any investor intending to acquire or acquiring any Notes from an
Conditions of the | Authorised Offeror will do so, and offers and sales of the Notes to an
Offer: investor by an Authorised Offeror will be made, in accordance with any

terms and other arrangements in place between such Authorised Offeror
and such Investor including as to price, allocation and settlement
arrangements.

A Public Offer of the Notes will take place in the Public Offer
Jurisdiction(s) during the Offer Period.

E.4 Interests Authorised Offerors and other third party distributors may be paid fees in

Material to the relation to the issue of the Notes under the Programme.

Issue:
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 In connection with the issuance of Notes, the Issuer may incur costs for,
Expenses: among other things, production, distribution, licences, stock exchange

listing and risk management. These costs will be reflected in the purchase
price charged by the Issuer to the relevant purchaser, distributor or
Authorised Offeror (as applicable). 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.

Other than the arrangement fee of a maximum of 1.0 per cent. per year,
no expenses are being charged to an investor in the Notes by the Issuer.
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Denna sammanfattning ar en inofficiell Gversattning 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 versattningen.

SAMMANFATTNING AV LANEN

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

Denna sammanfattning innehaller alla de punkter som kravs i en sammanfattning for aktuell typ av
vardepapper och denna Emittent. Eftersom vissa punkter inte ar tillampliga for denna typ av vardepapper
och emittenter, kan det finnas luckor i punkternas numrering.

Aven om det kravs att en viss punkt inkluderas i en sammanfattning for aktuell typ av vardepapper och fér
denna Emittent, ar det mojligt att ingen relevant information kan ges rérande den punkten. Informationen
har da ersatts med angivelsen "Ej tillampligt".

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

Ord och uttryck som definieras under avsnitt "Villkor for Lan" eller pd andra stallen i detta
Grundprospekt har samma betydelse i denna sammanfattning.

Avsnitt A — Inledning och varningar

Al Inledning Denna sammanfattning ska I&sas som en inledning till detta Grundprospekt
och varje beslut om att investera i dessa Lan ska baseras pa en bedémning
av Grundprospektet i dess helhet av investeraren. Om ett yrkande gallande
informationen i detta Grundprospekt framfors infér 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 oversatta Grundprospektet innan de réattsliga
forfarandena inleds. Inget civilrattsligt ansvar kommer kunna géras
gallande mot Emittenten i ndgon sadan Medlemsstat enbart pa grund av
denna sammanfattning, inklusive alla Gversattningar av den, savida den inte
ar vilseledande, felaktig eller oférenlig 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 hjalpa investerare att fatta beslut om att
investera i Lanen.

A2 | Samtycke: Vissa Trancher av Ldn med valérer 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 sddana erbjudanden kallas
ett "Erbjudande till Allmanheten".

Emittenten avser att ge ett Erbjudande till Allménheten av Lanen i Sverige
(’Jurisdiktion(er) for Erbjudande till Allmanheten”) under perioden frdin
och med 16 april 2018 till och med den 4 maj 2018
(”Erbjudandeperioden”) men samtycker inte till anvandandet av
Grundprospektet av ndgon annan person.

Behdriga Séljare kommer ladmna information till en Investerare i
enlighet med villkoren for Erbjudandet till Allmanheten for de
relevanta Lanen vid tidpunkten for nar ett sadant Erbjudande till
Allmanheten lamnas fran den Behériga Saljaren till Investeraren.

Avsnitt B — Emittenten
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B.1 Registrerad Nordea Bank AB (publ)
firma for
Emittenten:

Handels- Nordea
beteckning for
Emittenten:

B.2 Séte och Emittenten &r ett publikt (publ.) aktiebolag med organisationsnummer
bolagsform for 516406-0120. Satet ar i Stockholm pa foljande adress: Smalandsgatan 17,
Emittenten: 105 71 Stockholm. Den huvudsakliga lagstiftningen som reglerar

Emittentens verksamhet &ar aktiebolagslagen och lagen om bank- och
finansieringsrorelse.

B.4b | Kénda trender: | Ej tillampligt. Det finns inga kdnda trender som paverkar Emittenten eller de

marknader pa vilka den agerar.

B.5 Koncern- NBAB och dess dotterbolag ("Nordeakoncernen” eller ”Koncernen”). ar
beskrivning: en stor koncern med finansiella tjdnster som huvudsaklig verksamhet som

verkar pa den nordiska marknaden (Danmark, Finland, Norge och Sverige)
matt utifran sin totala inkomst med ytterligare verksamhet i Estland,
Ryssland och Luxemburg, samt filialer pa andra platser i varlden.

Den 6 september 2017 beslutade styrelsen i Nordea Bank AB att inleda en
flytt av Nordeakoncernens moderbolag fran Sverige till Finland. Flytten av
moderbolaget i Nordeakoncernen till Finland avses genomfdras genom
gransoverskridande omvéand fusion, i vilken Nordea Bank AB (publ)
inforlivas i ett nybildat finskt dotterbolag, Nordea Holding Abp
(Fusionen”). Pa arsstamman den 15 mars 2018 godkande NBAB:s
aktieagare den foreslagna Fusionen.®

Per den 30 september 2017 uppgick Nordeakoncernens totala tillgangar till
615,3 miljarder euro och dess priméarkapital till 27,5 miljarder euro. Per
samma datum hade Nordeakoncernen cirka 11 miljoner kunder pa de
marknader dar den &r verksam, av vilka cirka 10 miljoner &r hushallskunder
i kundprogram och 0,5 miljoner ar foretags- och institutionella kunder pa
den nordiska marknaden.

Nordeakoncernen &r dven verksam som kapitalforvaltare i norden med ett
forvaltat kapital om 331 miljarder euro per den 30 september 2017.
Nordeakoncernen tillhandahaller dven livforsakringsprodukter.

B.9 Resultat- Ej tillampligt. Emittenten g6r inte nagon resultatprognos eller
prognoser och resultatuppskattning i Grundprospektet.
resultat-
uppskattningar:

B.10 | Eventuella Ej tillampligt. Det finns inga anmérkningar i  Emittentens
anmarkningar i | revisionsberéattelser.
revisionsberattel
sen:

B.12 | Utvald finansiell | Tabellerna nedan visar utvald finansiell information som, utan vésentliga

information:

andringar, har hamtats fran, och maste lasas tillsammans med, Emittentens
reviderade koncernredovisning for det &r som slutade den 31 december 2016
som finns bilagda till detta Grundprospekt, samt revisorernas rapporter och
kommentarer dartill och den oreviderade koncernredovisningen for det ar
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Genom tillagget daterat den 21 mars 2018 sa inkluderades foljande ord:”Pa drsstimman den 15 mars

2018 godkdnde NBAB:s aktiedgare den foreslagna Fusionen.”
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som slutade den 31 december 2017, som finns bilagda till detta tillagg.°

Arsslut per 31 december
2017 2016 2015
(Oreviderad)
(miljoner euro)

Resultatrékning
Summa rorelseintakter.............c.c.c...... 9 469 9927 10 140
Kreditforluster ............. -369 -502 -479
Periodens resultat. 3048 3766 3662
Balansrdkning
Summa tillgangar........ccoovevrrrveriinennn, 581 612 615 659 646 868
Summa skulder...........ccocoeeviniiicnnne. 548 296 583 249 615 836
Summa eget kapital ................... 33316 32410 31032
Summa skulder och eget kapital 581 612 615 659 646 868
Kassaflodesanalys
Kassaflode fran den lopande

verksamheten fore forandringar av

den I6pande verksamhetens

tillgangar och skulder............c.ccocoou... 6562 7 565 6472
Kassaflode fran den lopande

verksamheten ...........cocoeeveiiieciinneas 12 274 3280 196
Kassaflode fran

investeringsverksamheten ................. -1 499 -934 -522
Kassaflode fran

finansieringsverksamheten................ -2 637 -1553 -1746
Periodens kassafldde.... 8138 793 -2 072
FOrANANNGg .....c.ovoveveriiiiieeeccecin 8138 793 -2 072

Det har inte intraffat ndgon betydande forandring av Emittentens handels-
eller finansiella position sedan den 31 december 2017’, vilket &r datumet for
dess senaste publicerade delarsrapporter.

B.13 | Nyligen
intraffade
handelser:

Ej tillampligt. Det har inte forekommit nagra sarskilda handelser som
vasentligen paverkar bedémningen av Emittentens solvens sedan datumet
for publiceringen av Emittentens reviderade arsredovisning och oreviderade
rapporter.

B.14 | Koncern-
beroende:

Ej tillampligt. Emittenten &r inte beroende av andra enheter inom
Nordeakoncernen.

B.15 | Emittentens
huvudsakliga
verksamhet:

Nordeakoncernens  organisationsstruktur &  byggd  kring  fyra
huvudaffarsomraden: Personal Banking, Commercial and Business Banking,
Wholesale Banking och Wealth Management. Utéver dessa affarsomraden
omfattar Nordeakoncernens organisation foljande sex funktioner: Group
Corporate Centre, Group Finance and Business Control, Group Risk
Management, Group Compliance, Chief of Staff och Group People.

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

® Genom tillagget daterat 13 februari 2018 har utvald relevant oreviderad information om Emittenten for
aret som slutade den 31 december 2017 inkluderats, samt information avseende niomanadersperioden
som slutade den 30 september 2017 och jamférande information har tagits bort.

” Genom tillagget daterat 13 februari 2018, har det datum d& det inte har skett ngon vasentlig forandring
avseende Emittentens finansiella och marknadsmaéssiga stéllning uppdaterats till den 31 december 2017,
vilket dven ar datumet for dess senast publicerade oreviderade delarsrapporter.
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B.16 | Personer med Ej tillampligt. Savitt Nordea Bank AB kanner till ar inte Nordeakoncernen
direkt eller direkt eller indirekt agd eller kontrollerad av ndgon enstaka person eller
indirekt &gande/ | grupp av personer som agerar tillsammans.
kontroll:

B.17 | Kreditvardig- Per datumet for detta Grundprospekt ar kreditvarderingen for langfristig
hetsbetyg som skuld for Emittenten foljande:
har tilldelats
Emittenten eller | Moody's Investors Service Limited: Aa3
dess skuld- . ]
instrument: Standard & Poor's Credit Market Services

Europe Limited: AA
Fitch Ratings Limited: AA-
DBRS Ratings Limited: AA (lag)
Emittentens kreditvarderingar aterger inte alltid risken som ar forknippad
med enskilda Lan under Programmet.
Emittenten har inte inhamtat ett kreditvarderingsbetyg betraffande Lanen.
Avsnitt C — Lanen
Ci1 Beskrivning av | Emission i serier: Lanen utfardas i serier (var och en benamnd som en

vardepapperens
typ och klass:

"Serie") och Léanen i varje Serie kommer att fa identiska villkor (utom pris,
lanedatum och rantestartdatum, som kan men inte behdver vara identiska)
vad géller valuta, valorer, ranta eller forfallodag eller annat, férutom att en
Serie kan besta av Lan i innehavarform och i registrerad form. Ytterligare
trancher av Lan (var och en bendamnd som en "Tranch") kan emitteras som
en del av en befintlig Serie.

Serienummer for Lanen &r B722. Tranchens nummer &r 1.

Former for Lanen: Lan 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.

Lanen &r i registrerad form.

Lan kan i de tillampliga Slutliga Villkoren specificeras som "VP-Lan". VVP-
Lan kommer att ges ut i kontoford och dematerialiserad form, med
aganderatten bestyrkt genom inférandet i registret for sadana VP-Lan vilka
fors av VP Securities A/S for Emittentens rékning (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 VP-Lan. Nordea Danmark, Filial av Nordea Bank AB
(publ), Sverige kommer att agera som VP-Administrerande Institut nér det
galler VP-Lan.

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

Lan kan specificeras i de tillampliga Slutliga Villkoren som "Svenska Lan".
Svenska Lan kommer att ges ut i kontoford och dematerialiserad form, med
aganderatten bestyrkt genom inforande i registret for sddana Svenska Lén
som fors av Euroclear Sweden for Emittentens rakning. Aganderatten till
Svenska Lan bestyrks inte av nagot fysiskt vardepapper eller dokument.
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Definitiva Lan kommer inte att ges ut avseende nagra Svenska Lan. 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 kontoford och dematerialiserad form, med
aganderatten bestyrkt genom inforande i registret for sédana Finska Lan som
fors av Euroclear Finland for Emittentens rakning. Aganderitten till Finska
Léan bestyrks inte av ndgot fysiskt vardepapper eller dokument. Definitiva
Lan kommer inte att ges ut avseende nagra Finska Lan. Nordea Bank AB,
finsk filial kommer att agera som Finskt Administrerande Institut néar det
galler Finska Lan

Lan i Schweiziska Franc: Schweiziska Franc Lan kommer 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 godkanns av SIX Regulatory
Board vid SIX Swiss Exchange. Det Permanenta Globala Lanet kommer
endast att vara utbytbart mot definitiva Lan under vissa begransade
omstandigheter

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

Lanen kommer att clearas och avvecklas via Euroclear Sweden. L&nen har
tilldelats foljande ISIN: SE0010324723.

C.2 Valuta for US dollar, euro, brittiska pund, svenska kronor, schweizerfranc, norska
emissionen av kronor, danska kronor, yen och singaporianska dollar och/eller annan sadan
Lan: valuta eller andra valutor enligt beslut som fattas vid tidpunkten for
emissionen, i enlighet med alla réttsliga och/eller regulatoriska och/eller
centralbankskrav. Lanen kan, i enlighet med efterlevnaden av tillampliga
lagar, ges ut som Lan i dubbla valutor.
Valutan for Lanen ar SEK.
C5 Fri ratt till Detta Grundprospekt innehaller en sammanfattning av vissa séljrestriktioner

overlatelse:

inom USA, det Europeiska Ekonomiska Samarbetsomradet, Storbritannien,
Danmark, Finland, Nederlanderna, Norge, Sverige, Spanien, Japan och
Singapore.

Léanen har inte och kommer inte att registreras under United States Securities
Act of 1933 ("Securities Act") och far inte erbjudas eller saljas inom USA
eller till, eller for amerikanska medborgares rékning férutom i vissa
transaktioner som ar undantagna fran registreringskraven i Securities Act.

For varje medlemsstat i det Europeiska Ekonomiska Samarbetsomréadet som
har genomfort prospektdirektivet, inklusive konungariket Sverige (envar en
"Relevant Medlemsstat"), kommer varje Auktoriserad Séljare att behdva
utfasta och godkanna 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 Lan till allmanheten i den Relevanta
Medlemsstaten utom med Emittentens samtycke ldmnat i enlighet med
punkten A.2 ovan.
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Varje Auktoriserad Séljare kommer att behva utfasta och godkénna, att det
har uppfyllt och kommer att uppfylla alla tillampliga bestdmmelser Financial
Services and Markets Act 2000 ("FSMA") avseende alla handlingar som
utfors gallande Lan i, fran eller pd annat satt involverande Storbritannien.




Varje Auktoriserad Saljare kommer att behdva utfasta och godkénna, att det
inte har erbjudit eller salt och inte kommer att erbjuda, salja eller leverera
nagra Léan direkt eller indirekt till konungariket Danmark genom ett
erbjudande till allménheten, férutom om det sker i enlighet med den danska
vardepappershandelslagen (konsoliderad lag nr 251 av den 21 mars 2017,
sasom andrad) (pa danska: Veardipapirhandelsloven), som fran den 3 januari
2018 ersatts med den danska kaptitalsmarknadslagen (lag nummer 650 av
den 8 juni 2017, sdsom &ndrad fran tid till annan) (pa danska:
Kapitalmarkedsloven), och andra bestammelser utfardade darunder.

Varje Auktoriserad Séljare kommer att beh6va utfasta och godkanna,
avseende erbjudanden eller forsaljning av Lan i Irland, att det kommer att
uppfylla: fore den 3 januari 2018, villkoren i Europeiska Gemenskapernas
(Marknader for Finansiella Instrument) Forordning 2007 (nr 1 till 3) (sdsom
andrad), och fran och med den 3 januari 2018, villkoren i Europeiska
Unionens (Marknader for Finansiella Instrument) Forordning 2017, eller
andra forhallningsregler som anvands i samband darmed och villkoren i
Investor Compensation Act 1998; villkoren i Companies Acts 2014 (sasom
andrad), Central Bank Acts 1942 to 2015 (sdsom &ndrad) och varje annan
forhallningsregel som utfardats under avsnitt 117(1) i Central Bank Act
1989; och villkoren i Market Abuse (Regulation (EU 596/2014) (sdsom
&ndrad) 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 sélja, direkt eller indirekt,
Lan till allmanheten 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 forsaljning 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 sdsom
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 behova utfasta och godkénna, att de har
foljt och ska folja alla tillampliga lagar i Estland, sérskilt bestimmelserna i
estlanska vérdepappersmarknadslagen (vaartpaberturu seadus), samt alla
tillampliga regler och riktlinjer i forhallande till sddant som har gjorts av den
i relation till ndgra Lan, fran Estland eller dar Estland pd annat satt ar
involverat.

Varje Auktoriserad Saljare kommer behdva utfasta och godkanna, att Lénen
inte har erbjudits eller kommer erbjudas i Litauen genom erbjudande till
allmédnheten savida detta inte ar i enlighet med alla tillampliga bestimmelser
under Litauens lagar och i synnerhet i enlighet med Lagen om Vardepapper i
Republiken Litauen fran 18 januari 2007 Nr. X-1023 och alla foreskrifter
eller regler som gjorts darunder, sdsom kompletterad och andrad fran tid till
annan.
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Varje Auktoriserad Séljare kommer behéva utfasta och godkanna at Lénen
inte har blivit erbjudna och inte kommer bli erbjudna i Lettland pd si satt
som offentligt erbjuda, om det inte &r i enlighet med alla tillampliga
bestammelser i Lettlands lagar och speciellt i enlighet med Financial
Instruments Market Law (Finansu instrumentu tirgus likums) och nagon
annan reglering eller bestdmmelse gjord darunder, som kompletterad och
andrad fran tid till annan.




Varje Auktoriserad Saljare kommer behdva utfasta och godkanna, att det inte
kommer erbjuda Lanen till allminheten i Finland, sdvida detta inte sker i
enlighet med alla tillampliga Finska laghestimmelser och sérskilt i enlighet
med den Finska Vardepapperslagen (746/2012, sasom é&ndrad, Fi:
Arvopaperimarkkinalak) och varje bestammelse darunder, sasom
kompletterad och andrad fran tid till annan.

Varje Auktoriserad Saljare kommer behdva utfasta och godkéanna, att det
kommer lyda alla tillampliga lagar, bestdimmelser 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, sdvida inte foreskriften relaterad till erbjudandet av VPS-Léan och
registrering i VPS har &tlytts.

Varje Auktoriserad Sdljare Programmet kommer behdva utfasta och
godkanna, att det enbart har erbjudit och enbart kommer att erbjuda Lan till
allmanheten (oferta publica) i Spanien i enlighet med omarbetningen av
lagen om vérdepappersmarknaden (Texto Refundido de la Ley, del Mercado
de Valores) godkand genom kungligt dekret 4/2015 av den 23 October
("TRLMV™), kungligt dekret 1310/2005, av den 4 november, vilken delvis
andrar  vardepappersmarknadsritten avseende notering pé allmanna
andrahandsmarknader, erbjudanden till allménheten och prospektet som
kravs dartill och regelverken som upprattas darunder. Lanen far inte erbjudas
eller séljas i Spanien forutom av institut som ar auktoriserade i enlighet med
TRLMV och kungligt dekret 217/2008 av den 15 februari, om den
rattsordning som ar tillamplig pa foretag som utfor investeringstjanster, att
erbjuda investeringstjanster i Spanien, och med &tlydande 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 frdn 1948, sdsom &ndrad,
"FIEA") och varje Auktoriserad Saljare kommer behgva utfésta och
godkanna, att de inte kommer erbjuda eller sélja nagra Lan, direkt eller
indirekt, i Japan eller till, eller till férdel for, bofasta personer i Japan, eller
till andra for atererbjudanden eller aterséljning, direkt eller indirekt, i Japan
eller till, eller till forman for, bofasta personer i Japan, férutom i enlighet
med undantaget fran registreringskraven i, och dven i évrigt i enlighet med,
FIEA och varje annan tillamplig lag, foreskrift och riktlinje fran
myndigheterna i Japan.

Nollkupongslan av definitiv form kan endast dverlatas och accepteras, direkt
eller indirekt, inom, fran eller till Nederlanderna genom forsorgen av
antingen Emittenten eller ett medlemsforetag i Euronext Amsterdam by N.V.
Euronext i full &verensstdammelse med den Nederldndska 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 Lan far darfor inte
spridas eller distribueras och Lanen far inte heller erbjudas eller saljas, eller
goras tillgdngliga genom erbjudande om teckning eller kdp, 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
nagon annan person i enlighet med kapitel 275(1A), och i enlighet med
villkoren som specificeras i kapital 275, i SLVP och (iii) annars i enlighet
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med och med uppfyllande av villkoren i SLVP.

Inga Lan hanforliga till kollektiva investeringsuppldgg (sasom definierat i
SLVP) far, vare sig direkt eller indirekt, erbjudas eller saljas, eller goras
tillgangliga for teckning eller forsaljning till personer i Singapore.

C.38

Rattigheter
kopplade till
Lanen, inklusive
rangordning
och
begransningar
av sadana
rattigheter

Lanens status: La&nen utgor icke-sakerstallda och icke-efterstillda
forpliktelser for Emittenten och rangordnas pari passu utan nagon preferens
mellan sig sjalva och minst pari passu gentemot alla évriga av Emittentens
nuvarande och framtida utestdende icke-sakerstallda och icke-efterstallda
forpliktelser.

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

La&nen &r utstallda i valor(erna) SEK 10 000.
Atagande att inte stélla sakerhet: Ingen.
Korsvisa uppsagningsgrunder: Ingen.

Beskattning: Alla betalningar med héansyn till Lanen kommer géras utan
innehallande eller avdrag for skatt sdvida inte detta fordras av lag,
foreskrifter eller andra regler, eller beslut fran myndigheter i Emittentens
jurisdiktion. | handelse av att Emittenten maste géra avdrag for eller
innehéllande av skatt for ndgon som inte omfattas av beskattning i
Emittentens jurisdiktion kommer Emittenten betala ett tillaggsbelopp for att
sakerstilla att de relevanta innehavarna av Lan, vid forfallodagen, kommer
erhélla ett nettobelopp som ar lika med det belopp som innehavarna skulle ha
erhllit om det inte vore for de avdragna eller de undanhallna beloppen,
férutom i enlighet med vissa sedvanliga undantag.

Gallande lag: Lénen och alla icke-avtalsenliga forpliktelser som uppstar ur
eller i samband med Lanen 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 L&n i Euroclear Sweden styrs av svensk
lagstiftning, och (iv) registreringen av Finska Lan i Euroclear Finland styrs
av finsk lagstiftning.

Lanen styrs av svensk lagstiftning.

Verkstallighet av L&n i Global Form: Géllande Globala Lan kommer den
individuelle investerarens rattigheter mot Emittenten att styras av ett
sidoavtal daterad till 19 december 2017 ("Sidoavtalet") av vilket det
kommer finnas en kopia tillgangligt for inspektion pa det angivna kontoret
for Citibank N.A, London Branch som fiscal agent ("Fiscal Agent™).

(O]
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Rattigheter
kopplade till
Lanen
(fortsattning),
inklusive
information
angaende
Rénta,
Forfallodag,
Avkastning och

Ranta: Lan kan vara rantebdrande eller icke-rantebdrande. Réanta (om s
foérekommer) kan:

. utgd baserad pa fast kurs eller rorlig kurs;

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

. vara lankade till huruvida en Kredithandelse intraffar eller ej med
avseende pa skuldfarpliktelserna for en eller flera referensenheter
("Kreditlankade Lan" eller "CLN"). En Kredithandelse &r en




Representant
for
Innehavarna:

bolagshandelse som vanligtvis gor att en fordringsdgare 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 berakning
av rénta som ska betalas minskas, eller réntebetalningarna kan
upphdra. Se punkt C.10 for ytterligare information;

. vara kumulativa, forutsatt att vissa vérdeutvecklingstrdsklar 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 forbestdmda I6senpris/
barriarnivaer, dar ett sadant rantebelopp ocksa kan vara foremal (i
vissa fall) for tak/golv;

. vara lankade till prestationen hos en eller flera korgar med
underliggande tillgdngar (envar en "Referenstillgdng” och
tillsammans en "Korg") eller en specifik Referenstillgang i relevant
Korg (till exempel Referenstillgdngen med samst vardeutveckling)
jamfort med en forbestamd I6senprisniva; och/eller

o vara lankade till den procentandel av Referenstillgangarna i Korgen
som &r dver en forbestamd barriarniva vid varje arbetsdag, upp till
och inkluderande det relevanta rantebetalningsdatumet (vart och ett
utgdrande en "Réantebetalningsdag").

Den tillampliga réntesatsen eller dess berékningsmetod 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. Rénta pa
Lénen kan ocksa utga pa grundval av en kombination av olika strukturer.

Uppskjuten Ranta: om Uppskjuten Ranta tillampas pd Léanen ska alla
betalningar av ranta som annars hade forfallit till betalning enligt tillamplig
réntestruktur eller tillampliga rantestrukturer uppskjutas till det tidigare av
Aterbetalningsdagen eller Fortida Aterbetalningsdagen som ar den dag da
alla 1&n aterbetalas i sin helhet.
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Valutakomponenter: Om ”Valutakomponenter (Rénta)” tillimpas pa ett eller
flera Réantebelopp pé nagon Réntebetalningsdag ska det rantebelopp for den
relevanta Réantebetalningsdagen eller de relevanta Rantebetalningsdagarna,
bestamt i enlighet med de rantenivastrukturer som &r tillampliga p& de
specifika Lanen, multipliceras med en faktor som aterspeglar variationen i en
eller flera utldndska valutakurser fér den tillampliga ranteperioden, for att
avgora den faktiska rantan som ska betalas.

Valutakomponenten (Rénta) ar Ej tillamplig
Lanen ar rantebarande:
Rantebas: Kupongbarande Lan.

Nominell rantesats: Indikativt 5,20 procent, vilken niva kommer att slutligt
faststallas efter teckningsperiodens utgang och publiceras i Final Terms
Confirmation Announcement.

Rantans startdatum: Ej tillamplig.

Rantebetalningsdag(ar): 11 maj varje ar under perioden 11 maj 2019 — 11
maj 2023.




Uppskjuten Ranta: Ej tillamplig

Beskrivning av underliggande Referenskurs/Referenstillgang(ar):

Referenstillgangar Information om historisk och framtida
utveckling av Referenskursen och
Referenstillgdngar kan inhamtas fran:

Hang Seng China | Bloomberg Code: HSCEI Index

Enterprises Index

(HKD)

EURO STOXX 50 | Bloomberg Code: SX5E Index

Index (EUR)

S&P 500 Index | Bloomberg Code: SPX Index

(USD)

Nikkei 225 Index Bloomberg Code: NKY Index

Information om historisk och framtida utveckling av Referenskursen och
Referenstillgangar kan inhamtas fran: se tabell ovan.

Aterbetalning: Om inte annat anges aterbetalar Emittenten L&nen med deras
aterbetalningsbelopp  ("Aterbetalningsbelopp™)  och  p&  den/de
aterbetalningsdag(ar) ("Aterbetalningsdag") som specificeras i de Slutliga
Villkoren.

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

Tillaggsbeloppet kan komma att adderas till, eller subtraheras fran,
Basaterbetalningsbeloppet i syfte att berakna Aterbetalningsbeloppet, och
kan vara negativt. Som en féljd kan en Innehavare under vissa forhallanden
erhdlla ett belopp lagre an Lanens Kapitaloelopp vid dess slutliga
aterbetalning. De  Slutliga  Villkoren  specificerar  vilken av
vardeutvecklingsstrukturerna som &r tillamplig pa respektive Serie av Lan.

MA

Tillaggsbeloppet kan forfalla till betalning pd en annan dag &n
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, férutsatt 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 Lénen som ett resultat av nagon eventuell dndring
av skattelagarna i jurisdiktionen dar Emittenten har sitt sate eller (iii) till viss
del, efter att ndgon Kredithdndelse intraffat i forhallande till en eller flera
Referensenheter.

Dér en av vardeutvecklingsstrukturerna "Autocallable " géller kommer, om
den avkastning som skapas av Korgen eller viss(a) Referenstillgang(ar) ar
lika med eller 6ver en forbestamd riskbarriarnivd vid ndgot specificerat
datum, Emittenten att aterbetala Lanen i fortid pad nastkommande fortida
aterbetalningsdag med ett belopp som ar lika med Lénens Kapitalbelopp. Det
kan dven krdvas aterbetalning av en forbestamd kupong, antingen per det
relevanta datumet for en fortida aterbetalning eller per det/de datum sdsom




de specificeras i de relevanta Slutgiltiga Villkoren.

Om sa angivits i de Slutliga Villkoren, kan det belopp som ska betalas vid
fortida &terbetalning ("Fortida Aterbetalningsbelopp”) reduceras med ett
belopp som faststélls av Berékningsagenten, som &r lika med summorna av
de kostnader, utgifter, skatter och tullavgifter som Emittenten adragit sig i
samband med den fortida aterbetalningen.

Savida inte dessforinnan aterbetalda, eller kopta och upphavda, kommer
Lanen att bli aterbetalade med ett belopp beradknat i enlighet med
vardeutvecklingsstrukturen som finns specificerad i avsnitt C.10 nedan.

Aterbetalningsdagen &r 11 maj 2023.

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

Priset for Lanen &r: 100 procent av det Sammanlagda Kapitalbeloppet for
varje Lan.

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

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

Ersattning av Referenstillgang, fortida berakning av
Aterbetalningsbeloppet eller tillagg till Villkoren: Dér s& ar tillampligt i
enlighet med Villkoren far Emittenten byta ut en Referenstillgéng, utfora en
fortida berdkning av Aterbetalningsbeloppet eller géra eventuellt tillagg till
Villkoren i den man Emittenten bedémer detta som nodvandigt, om vissa
héndelser intréffar, inklusive marknadsavbrott, avbrott i riskhantering,
forandring i lagstiftning eller marknadspraxis, priskorrigeringar och andra
relevanta utvecklingar som paverkar en eller fler av den/de underliggande
Referenstillgangen(-arna) eller nagra hedging-arrangemang ingangna av en
eller flera entiteter inom Nordeakoncernen for att sékra Emittentens
forpliktelser i forhallande till Lanen.

C.10
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Derivat-
komponenter:

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

"Autocallable Structure Long": Om Korgavkastningen understiger en
forbestamd  riskbarriarnivd pd en relevant observationsdag ("Risk
Barrierobservationsdag"), kommer Tillaggsbeloppet beréknas genom att
multiplicera Lanens Kapitalbelopp med Deltagandegraden och det lagre av
ett belopp som reflekterar Korgens avkastning ("Korgavkastningen™) och
den pa forhand bestimda hogsta Korgavkastningen (om tillampligt). Om
Korgavkastningen pa en Risk Barrierobservationsdag inte understiger den
forbestamda risk barriarnivan, kommer Tillaggsheloppet att vara lika med
Lanens Kapitalbelopp multiplicerat med Deltagandegraden 2 och det hogre
av (i) Korgavkastningen och (ii) en forbestdmd lagsta Korgavkastning (om
tillampligt). En Kupong kan ocksa vara férfallen till betalning (se avsnitt C.9
for detaljerad information angédende Kupongen). Lanen kommer dessutom
att vara foremal for fortida aterbetalning om den avkastning som genereras
av Korgen o&verstiger den relevanta inlosen barriarnivdn pa nagon




observationsdag.
Tillampliga vardeutvecklingsstruktur(er) ar: Autocallable Structure Long

Valutakomponenter: om Valuta-komponenterna tillampas pa en eller flera
vardeutvecklingsstrukturer angivna ovan kan Referenstillgdngsavkastningen,
Tillaggsbeloppet eller Basaterbetalningsbeloppet justeras genom att de
multipliceras med en faktor som aterspeglar variationen i en eller flera
utlandska valutakurser under de relevanta tidsperioderna som mats eller
observeras. Om "Valutakomponenten Sammansatt" specificeras som
tilldmplig 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 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 berdkningarna av Tilldggsbeloppet
faststéllas med referens till utvecklingen av den Nth bést presterande
Referenstillgangen, istallet for till Korgen som helhet. N kommer att vara ett
forbestdmt vérde som finns angivet i de Slutliga Villkoren.

Best of/Worst of Modifier ar tillampligt och vardet av N &r: 4

Lookback Inital Price Modifier: om Lookback Inital Price Modifier &r
tillampligt beraknas Lanens Tillaggsbelopp baserat pa antingen den hdgsta
eller den lagsta Startkursen, under relevant observationsperiod, sdsom
narmare anges i Slutliga Villkor.
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Lookback Inital Price Modifier &r ej tillampligt

Lookback Final Price Modifier: om Lookback Final Price Modifier &r
tillampligt beraknas Lanens Tillaggsbelopp baserat pa antingen den hdgsta
eller den lagsta Slutkursen, under relevant observationsperiod, sasom
narmare anges i Slutliga Villkor.

Lookback Final Price Modifier &r ej tillampligt

Lock-In  Modifier: om Lock-In Modifier tillimpas p& Lanen ska
Korgavkastningen erséttas med Lock-In Korgavkastningen for att berédkna
Tillaggsbeloppet i enlighet med en eller flera av de ovanstdende
vardeutvecklingsstrukturerna. "Lock-In-Korgavkastningen”  ar  den
forutbestamda procentsats vilken korresponderar mot den hogsta lock-in-
nivin som uppnds eller Gverskrids av Korgavkastningen pa en
Vérderingsdag.

Lock-In Modifier ar Ej Tillamplig

Kombination av Strukturer: Emittenten kan vélja att kombinera en eller flera
av vardeutvecklingsstrukturerna som beskrivs ovan i samband med ett
utgivande av Lan. Om "Addition" &r specificerat i Slutliga Villkor kommer
det totala betalbara Tilldggsbeloppet vara lika med summan av de olika
tilldmpliga Tillaggsbeloppen i varje fall multiplicerat med ett procenttal som
reflekterar den totala andelen av den sammanlagda avkastningen som
Emittenten avser att varje vardeutvecklingsstruktur ska bidra. Om
"Subtraction" &r angivet i Slutliga Villkor kommer ett Tilldggsbelopp
subtraheras fran ett annat. Om "Alternative Calculation” ar angivet i Slutliga
Villkor kommer den véardeutvecklingsstruktur som anvands for att bestdimma
Tillaggsbeloppet avvika beroende pé huruvida Korgavkastningen pé en viss
Varderingsdag har Gverstigit en eller flera forutbestamda barriarnivaer eller




ej, sasom framgar av relevanta Slutliga Villkor.
Kombination av Strukturer ar ej Tillampligt

"Hogsta Aterbetalningsbelopp™: om ett hdgsta Aterbetalningsbelopp ar
tillampligt kommer Aterbetalningsbeloppet vara det ldgre av (i) det
berdknade beloppet i enlighet med en av vardeutvecklingsstrukturerna
angivna ovan, och (ii) ett forutbestamt hogsta aterbetalningsbelopp sdsom
specificerat i relevanta Slutliga Villkor.

Hogsta Aterbetalningsbeloppet &r Ej tillampligt

"Lagsta Aterbetalningsbelopp™: om ett lagsta Aterbetalningsbelopp &r
tillampligt kommer Aterbetalningsbeloppet vara det hégre av (i) det
berdknade beloppet i enlighet med en av vardeutvecklingsstrukturerna
angivna ovan och (ii) ett forutbestamt lagsta aterbetalningsbelopp sasom
specificerat i relevanta Slutliga Villkor.

Lagsta Aterbetalningsbeloppet ar Ej Tillampligt

"Inflationsskyddat Kapitalbelopp”: om detta &r tillampligt kommer
Aterbetalningsbeloppet som faststéllts i enlighet med de angivna
vérdeutvecklingsstrukturerna och/eller  Tillaggsbeloppet/Tillaggsbeloppen
ovan att multipliceras med utvecklingen i ett angivet inflationsmatt, sdsom
konsumentprisindex, under Lanens I6ptid.

Inflationsskyddat Kapitalbelopp &r 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 ska behandlas
sdsom en investering i en Risktillgdng, och vilka dagar som ska behandlas
som en bestdimd inkomst-investering ("Ovriga Tillgangar"), i syfte att
berékna Lanens totala betalbara Tillaggsbelopp.

Endast Risktillgdngarnas utveckling, eller Risktillgangarnas utveckling
sammanraknat med de Ovriga Tillgdngarnas utveckling (som tillimpligt) kan
ocksd berdknas som ett genomsnitt av ett forutbestimt antal
kalenderménader som foregér Lanens Aterbetalningsdag, i syfte att begransa
Lanens utsatthet for volatilitet i forhallande till Referenstillgdngarnas
utveckling vid slutet av Lanens lptid.

TOM Ackumulerande Strategi ar ej Tillamplig

"Lock-in Basket Floor": Om Lock-in Basket Floor ar tillampligt i forhallande
till Lanen, och om Korgavkastningen Overstiger barriarnivan pa en
Vérderingsdag, ska Korgavkastningen ersittas med det hogre av
Korgavkastningen och en forutbestamd lagsta Korgavkastningsniva for att
bestamma Tillaggsbeloppet i enlighet med relevant véardeutvecklingsstruktur.

Lock-in Basket Floor &r ej Tillamplig

Cl11
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Upptagande till
handel pa en
reglerad
marknad:

Ansokningar har gjorts for att Lanen inom en period av tolv manader fran
detta datum ska bli godkénda 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 ocksd noteras for handel pd Nasdagq
Stockholm, Nasdag Helsingfors, Nasdag Kdépenhamn, Oslobérsen, Nordic
Growth Market NGM AB — NDX (Nordic Derivatives Exchange) samt den
reglerade marknaden for Luxembourg Stock Exchange. Programmet tillater
aven att Lan utfardas under forutsattning att de inte kommer bli godkénda for
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notering, handel och/eller notering av ndgon behdrig myndighet, aktiebors
och/eller marknadssystem eller godkannas for notering, handel och/eller
notering pad sadan annan eller ytterligare behdrig myndighet, aktiebors
och/eller marknadssystem som kan avtalas om med Emittenten.

C.15

Lénens varde
och vardet for
det

Underliggande:

Ansokan kommer goras for Lanen for att godkéannas for notering pa Nasdagq
Stockholm och for handel pa Nasdag Stockholm med verkan fran 11 maj
2018.

Vardet pd Lanen kommer att bestimmas genom hanvisning till vérdet av
de(n) underliggande Referenstillgang(-ar) och de(n)
vardeutvecklingsstruktur(-er) som tillampas pa Lanen. Uppgifter om de olika
vardeutvecklingsstrukturerna och férhallandet mellan Lanens varde och
vardet 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.

Lénens struktur kan innehélla en Deltagandegrad eller annan hévstangs- eller
gearingfaktor som anvénds for att faststélla exponeringen mot respektive
Referenstillgang(-ar), dvs. proportionen av andring i vardet som tillfaller
investeraren i varje individuellt Lan. (Exponeringen mot relevant(a)
Referenstillgang(-ar) kan dessutom paverkas vid tillampning av Efterstravad
Volatilitetstrategi som beskrivs i avsnitt C.10 ovan). Deltagandegraden
bestdams av Emittenten och faststalls genom, bland annat, I6ptiden,
volatiliteten, marknadsrantan och den forvantade
Referenstillgangsavkastningen.

Deltagandegraden &r: 100 procent

Deltagandegraden 2 &r: 0 procent

C.16

Inldsen- eller
forfallodag:

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

Lanens forfallodag ar: 11 maj 2023

C.17
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Avraknings-
forfarande:

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

Varderingsdagen(-arna) ar: 4 april 2023

Observationsdagen(-arna) ar: 4 april arligen, dar den forsta
Observationsdagen ar den 4 april 2019 och dar den sista Observationsdagen
ar den 4 april 2023.

Avrikning av Lan som representeras av ett Globalt Lan ska ske pa den
relevanta betalningsdagen och kommer att genomfdras genom att Emittenten
betalar tillampliga kapitalbelopp och/eller rénta till de relevanta
Betalningsagenterna for vidare overforing till Euroclear och Clearstream,
Luxemburg. Investerare kommer motta sina aterbetalningssummor genom
sina konton i Euroclear och Clearstream, Luxemburg, i enlighet med
sedvanliga avrakningsforfaranden hos Euroclear och Clearstream,
Luxemburg.

Med hansyn till L&n av definitiv typ kommer betalning av
Aterbetalningsbeloppet (eller Fortida Aterbetalningsbelopp, om tillampligt)
goras mot presentation och Gverlamnande av det individuella Lanet vid det




angivna betalningsagent- eller registratorkontoret.

Avréakning 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 Sveriges regler och avrdkning av Finska Léan
ska ske i enlighet med Euroclear Finlands regler.

Avrakning av Lan ska ske: i enlighet med Euroclear Swedens ABs regler.

C.18 | Avkastning: Avkastningen eller Aterbetalningsbeloppet som ska betalas till investerarna
kommer faststéllas med referens till vérdeutvecklingen for de underliggande
Referenstillgangarna/-enheterna  inom en specifik rantestruktur eller
vardeutvecklingsstruktur som é&r tillamplig for Lanen. Detaljer om olika
rénte- och vérdeutvecklingsstrukturer finns angivna i avsnitt C.9 och C.10.
Detaljer kring de(n) tillampliga rante- och utvecklingsstrukturen(-erna) och
avkastningen pa Lanen finns angivna i avsnitt C.9 och C.10.

C.19 | Optionskurs Det slutliga referenspriset pa de(n) relevanta Referenstillgangen(-arna)
eller Slutligt | kommer ha en inverkan p& Aterbetalningsbeloppet som ska betalas till
Referenspris: investerare. Det slutliga referenspriset kommer faststdllas pd de(n)

tillampliga Vérderingsdagen(-arna) som anges i de relevanta Slutliga
Villkoren.

Det slutliga referenspriset pa Referenstillgangarna kommer att beraknas
som stangningskurs som publicerats av Relevant Bors pa Varderingsdagen.

C.20 | Typ av | Det underliggande kan utgtra en, eller en kombination, av féljande: aktier,
underliggande: | tillgangar, index, referensenheter, rantesatser, fonder, ravaror eller valutor.

Typ av underliggande &r: index.
Avsnitt D - Risker
D.2 Risker specifika | Vid forvarv av Lan patar sig investerarna risken att Emittenten kan bli
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for
Emittenterna:

insolvent eller pd annat satt bli oférmogen att betala forfallna belopp
hanforliga till Lanen. Det finns ett stort antal faktorer som var for sig eller
tillsammans kan leda till att Emittenten blir oférmdgen att betala forfallna
belopp hanforliga till Lanen. Det ar inte mojligt att identifiera alla sddana
faktorer eller faststdlla vilka faktorer som &r mest troliga att intréffa,
eftersom Emittenten kan vara ovetande om alla relevanta faktorer samt att
vissa faktorer som denne for nérvarande inte anser vara relevanta kan
komma att bli relevanta till f6ljd av handelser som intraffar och som befinner
sig utanfor Emittentens kontroll. Emittenten har i Grundprospektet
identifierat ett antal faktorer som avsevart skulle kunna inverka negativt pa
dess verksamhet och formaga att under Lanen betala forfallna belopp. Dessa
faktorer innefattar:

Risker med anknytning till aktuella makroekonomiska forhallanden

Under de senaste ren har de globala finansmarknaderna erfarit betydande
storningar och instabilitet. Risker relaterade till den ekonomiska
utvecklingen i Europa har ocksa haft och kan, trots de senaste perioderna av
mattlig stabilisering, fortsitta att f& en negativ inverkan pd den globala
konjunkturen och finansmarknaderna. Om forhallandena kvarstar, eller om
ytterligare turbulens pa dessa eller andra marknader uppstar, skulle detta
kunna ha en betydande negativ effekt pd Nordeakoncernens formaga att fa
tillgdng till kapital och likviditet pd ekonomiska villkor som
Nordeakoncernen kan acceptera. Vilken som helst av dessa faktorer kan fa
en vasentligt negativ effekt pd Nordeakoncernens verksamhet, finansiella
stéllning eller verksamhetsresultat.




Nordeakoncernens resultat paverkas i hog grad av de allmanna ekonomiska
laget i de lander dar den verkar, sarskilt pd de nordiska marknaderna
(Danmark, Finland, Norge och Sverige) och, i mindre grad, i Ryssland och i
Baltikum. En negativ ekonomisk utveckling har paverkat och paverkar
fortfarande Nordeakoncernens verksamhet pa ett antal olika satt, bland annat
i fraga om inkomst, férmogenhet, likviditet, affarsvillkor och/eller finansiella
villkor for Nordeakoncernens kunder, som i sin tur ytterligare kan minska
Nordeakoncernens kreditvéardighet och efterfrigan av Nordeakoncernens
finansiella produkter och tjanster.

Risker med anknytning till Nordeakoncernens kreditportfolj

Negativa forandringar i kreditvardigheten hos Nordeakoncernens lantagare
och motparter, eller en minskning i vérdet av sakerheter, kommer sannolikt
att paverka Nordeakoncernens aterhamtningsmajligheter och vardet av dess
tillgangar, vilket kraver en o6kning i dess enskilda bestammelser och
potentiellt av kollektiva avskrivningar pa osakra fordringar. En betydande
okning i storleken pa Nordeakoncernens avséttningar for kreditforluster och
kreditforluster som inte técks av avsattningar, skulle fa en betydande negativ
effekt p& Nordeakoncernens verksamhet, finansiella stillning och
verksamhetsresultat.
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Nordeakoncernen &r exponerad for motparters kreditrisker, forlikningsrisker
och overlatelserisker i forhallande till transaktioner som genomfors 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,
finansiella stéllning och verksamhetsresultat.

Risker med anknytning till marknadsexponering

Det verkliga vérdet pa finansiella instrument som &gs av Nordeakoncernen ar
kénsliga for volatiliteten i, och Kkorrelationer mellan, olika
marknadsvariabler, bland annat réntor, kreditspridningar, aktiepriser och
utlandska valutakurser. Om Nordeakoncernen skulle behéva erkénna
nedskrivningar eller avskrivningar som kostnadsforts skulle detta pa ett
betydande satt kunna negativt péverka Nordeakoncernens verksamhet,
finansiella stallning och verksamhetsresultat. Volatila marknadsforhallanden
kan resultera i en betydande minskning i Nordeakoncernens handels- och
investeringsinkomster, eller leda till en handelsforlust, vilket i sin tur kan ha
en vasentlig negativ paverkan pa Nordeakoncernens verksamhet, finansiella
stéllning och verksamhetsresultat.

Nordeakoncernen &r utsatt for strukturell ranteinkomstrisk nar det rader ett
missforhéllande mellan perioder da rantesatser forandras, volymer eller
referensrantor for sina tillgangar, skulder och derivat. Nordeakoncernen ar
aven utsatt for valutakonverteringsrisk som uppstar genom foretagets
svenska och norska bankverksamheter nédr den sammanstéller koncernens
konsoliderade arsredovisning i sin funktionella valuta, euron. Trots att
Nordea i allménhet foljer en policy for att sékra sin valutakursrisk genom att
forsoka matcha valutan for dess tillgdngar med valutan for skulderna som
finansierar dem, finns det inga garantier for att Nordeakoncernen
framgangsrikt kommer att kunna sikra nagra eller samtliga av sina
valutariskexponeringar.

Risker med anknytning till likviditets- och kapitalkrav

En betydande andel av Nordeakoncernens likviditets- och finansieringskrav
uppfylls genom insattningar fran kunder, samt en kontinuerlig tillgang till
marknader for storskaliga lan, bland annat utfirdandet av langfristiga
skuldebrev, sdsom sikerstillda obligationer. Turbulens p& de globala




finansmarknaderna och ekonomin kan negativt paverka Nordeakoncernens
likviditet och villigheten hos vissa motparter och kunder att géra affarer med
Nordeakoncernen.

Nordeakoncernens ~ verksamhetsresultat  kan  paverkas om  de
kapitaltackningsnivaer som maste uppratthallas enligt tillampligt regelverk,
innefattandes Europaparlamentets och Rédets direktiv 2013/36/EU av den 26
juni 2013 och de andra regler som reglerar kapitaltdckning, eller andra krav
som ar tillampliga pd Emittenten eller Nordeakoncernen och som medfor
(ensamt eller tillsammans med andra regler och férordningar) krav for att
finansiella instrument ska kunna inrdknas 1 Emittentens eller
Nordeakoncernens regulatoriska kapital (var for sig eller pd konsoliderad
basis, som tillampligt) i den utstrdckning som krévs enligt direktiv
2013/36/EU av den 26 juni 2013, inklusive de tekniska standarder slappta av
europeiska bankmyndigheten (EBA) (eller dess eftertradare eller ersattare)
("CRD IV"), minskar eller anses otillrackliga.
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Nordeakoncernens finansieringskostnader och foretagets tillgang till
skuldkapitalmarknader paverkas pa ett betydande satt av dess kreditbetyg.
En sankning av kreditbetyget kan negativt paverka Nordeakoncernens
tillgang till likviditet och dess konkurrenslage, och darfor pa ett betydande
satt negativt paverka foretagets verksamhet, finansiella stillning 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
atgarder for att minska exponeringen och/eller forlusterna, finns inga
garantier for att sadana 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 verksamhet i Ryssland, och i mindre utstrackning, aven i
Baltikum utgdr olika risker som inte tillampas, eller tillampas i mindre grad,
pa foretagets verksamhet i Norden. Vissa av dessa marknader ar typiskt sett
mer volatila och mindre utvecklade ekonomiskt och politiskt &n marknader i
Vésteuropa och Nordamerika.

Forutom forsékrings- och investeringsrisker som ar forenade med all
livforsakringsverksamhet och som &r gemensamma for alla som erbjuder
livforsakrings- och pensionsldsningar, paverkas Nordeakoncernens majlighet
att generera vinst i dess forsakringsdotterbolag generellt av nivan pa avgifter
och andra inkomster ~som genereras av  forsékrings- och
pensionsverksamheten.

Nordeakoncernens resultat bygger till stor del p& dess anstalldas hdga
kompetens och yrkesskicklighet. Nordeakoncernens fortsatta forméga att
konkurrera effektivt och implementera sin strategi ar beroende av férmagan
att dra till sig nya anstallda och att behalla och motivera befintliga anstallda.
Nya regulatoriska begransningar, sdsom begransningar pa vissa typer av
ersdttningar som far betalas av kreditinstitut och vardepappersholag som
foljer av CRD 1V, kan negativt inverka pa Nordeakoncernens forméaga att
attrahera ny personal och att behdlla och motivera nuvarande personal.
Forluster av vissa nyckelpersoner, sarskilt om de gar dver till konkurrenter,
eller en oformaga att dra till sig och behélla hégkompetent personal i
framtiden, kan fa en negativ effekt pd Nordeakoncernens verksamhet.
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Det rader konkurrens om de olika typer av banktjanster och produkter som
Nordeakoncernen erbjuder. Det finns inga garantier for att Nordeakoncernen
kommer att behalla sin konkurrensposition.

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

Den finansiella serviceindustrin, inklusive Nordeakoncernen, bedriver sin
verksamhet under omfattande regulatoriska regelverk. Nordeakoncernen
maste folja ett stort antal lagar och regelverk, administrativa pabud och
policys och aven relaterad tillsyn fran de lokala regulatorerna i de olika
jurisdiktioner som foretaget verkar. Dessa lagar och regelverk,
administrativa pabud och policys ar foremal for andringar och kan vid var tid
medféra betydande utgifter for att folja. Dessutom &r det en osékerhet
rorande det regelverk som kommer tillimpas pa Nordekoncernen efter
implementeringen av den foreslagna Fusionen, inklusive med anlending av
de detaljerade kaptialkraven som Nordekoncernen kommer behdva folja.

Nordeakoncernen kan komma att adra sig betydande kostnader nar den ska
att overvaka och efterleva nya regelkrav i ramverk géllande ny
kapitaltackning och -aterhamtning och —resolution regelverk, vilket aven kan
paverka befintliga affarsmodeller. Vidare har EU infort ett nytt ramverk for
aterhamtning och resolution som galler for kreditinstitut och
investeringsbyréder, vilket innefattar ett s& kallat “’bail-in”-system samt en
gemensam tillsynsmekanism och en fullstdndig bankunion i euroomradet.

Det svenska ramverket for kapitaltackning bygger pd& CRR och CRD IV.
Ramverket for kapital och regelverk som Nordeakoncernen lyder under
stéller vissa krav pa att Nordeakoncernen héller tillrackliga nivaer av kapital,
daribland ett kapital baserat pa det primara kapitalet (tier 1), maximalt
utnyttjande och ytterligare forlustabsorberande kapacitet (inklusive MREL
och TLAC). Underlatenhet att uppfylla sddana krav, som kan forandras fran
tid till annan, kan under vissa omstandigheter leda till restriktioner av
Nordeas formaga att gora diskretionara utdelningar.

For att sékerstilla att banker alltid har tillracklig forlustabsorberande
kapacitet foresrkiver den svenska resolutionslagen att den svenska
Riskgalden ska stalla minimikrav pa varje institut gallande kapitalbas och
kvalificerade skulder ("MREL”), bland annat baserat pa institutets storlek,
riskomrade och affarsmodell.

Den 9 november 2015 publicerade Finansiella stabilitetsradet (Financial
Stability Board ”FSB”) sina slutliga principer for total forlustabsorberande
kapacitet (Total Loss Absorbing Capacity, "TLAC”), vilka sitter en
standard for G-SIB:er som i stort dverensstimmer med MREL-kraven.
FSB:s standard har till syfte att se till att GSIB:er kommer att ha tillrécklig
forlustabsorberande kapacitet tillganglig i en resolution av en sadan entitet
for att minimera den paverkan detta har pa finansiell stabilitet, att sakra
kontinuiteten i kritiska funktioner och att undvika att utsatta skattebetalarna
for forlust. Eftersom det ar svart att forutsaga de resultat som MREL
och/eller TLAC kan fa pa& Nordeakoncernen innan MREL- och TLAC-
kraven har implementerats helt och héllet, finns det en risk for att kraven
som MREL och/eller TLAC uppstéller kan innebdra att Nordeakoncernen
maste utfarda ytterligare ekonomiska forpliktelser forknippade med MREL
och TLAC for att uppfylla de nya kraven inom tidsramarna som krévs och ta
ytterligare medel och/eller kvalificerade skulder i ansprak for att
tillfredsstdlla  MREL:s och/eller TLAC:s krav som satts upp for
Nordeakoncernen. Detta kan 6ka dess regelefterlevnadskostnader, fordroja,
inskranka eller begransa utforandet av dess strategi och fa en vasentligt
negativ effekt pa Nordeakoncernens Kapitalstruktur samt pa dess
affarsverksamhet, finansiella stéllning och verksamhetsresultat. MREL:s och




TLAC:s krav forvantas pdverka marknaden, bland annat genom att
potentiellt péverka kreditvardigheten av de vérdepapper som emitteras av
Nordeakoncernen och dess konkurrenter. Det finns en risk att den relativa
effekten kan ge upphov till att Nordeakoncernens konkurrenskraft minskar.

I sin ordinarie verksamhet ar Nordeakoncernen foremal for tillsyn och risk
for skadestandsskyldighet. Det finns inga garantier for att dvertradelser av
bestammelser av Nordeakoncernen inte intraffar eller, i den man en sadan
overtradelse intraffar, att betydande skadestandsskyldighet eller paféljder
inte kommer att uppsta.

Nordeakoncernen &r foremal for manga olika ansprak, tvister, processer och
utredningar i jurisdiktioner dar foretaget &r aktivt. Dessa slags ansprak,
tvister, processer och utredningar 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, kritik samt &ven risken
for restriktioner for verksamhetens fortsatta drift.

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

Forandringar i redovisningsprinciper eller redovisningsstandarder tillampliga
for Nordeakoncernen kan ocksd vasentligt paverka hur koncernen
rapporterar dess finansiella stallning och rérelseresultat.

Det finns vissa risker och osdkerhetsfaktorer i samband med den
foreslagna re-domicilieringen och den darmed sammanh&ngande
Fusionen. Underlatenhet att fullborda eller en véasentlig forsening av
genomférandet av den foreslagna fusionen kan negativt paverka
Nordeakoncernens verksamhet, verksamhetsresultat och finansiella
stéllning negativt.

Emittentens styrelse har beslutat att inleda en ny domiciliering av
Nordeakoncernens moderbolag, som flyttas fran Sverige till Finland. Den
nya domicilieringen &r avsedd att utféras genom Fusionen, det vill s&ga som
en gransoverskridande omvand fusion genom absorption genom vilken
emittenten, Nordeakoncernens nuvarande moderbolag, slés ihop med Nordea
Holding Abp, ett av emittenten nystartat dotterbolag i Finland. Den
foreslagna fusionen ar foremal for vissa risker och osékerheter, bland annat
Nordeakoncernens potentiella oférméaga att erhélla de
myndighetsgodkannanden som kravs ® | nédvandiga licenser eller
tillfredsstéllande resultat av diskussionerna med tillsynsmyndigheter och
offentliga myndigheter, déribland lokala finansiella tillsynsmyndigheter och
skattemyndigheter, samt den osékerhet som existerar i samband med det
regelverk som ska tillampas pa Nordeakoncernen efter implementeringen av
Fusionen. Det finns inga garantier for att den nya domicilieringen och den
foreslagna Fusionen, inklusive underlatenhet att slutféra den foreslagna
fusionen eller en forsening i att slutfora den foreslagna fusionen, inte pa ett
negativt sitt skulle pdverka Nordeakoncernens verksamhet, resultat och
finansiella stallning eller Innehavarnas intressen, déribland Lénens véarde.
Dessutom, ett misslyckande med att slutfora eller en vésentlig férsening med
att slutféra de atgarder som ska utféras under saneringsprocessen i relation
till den nya domicilieringen och foreslagna Fusionen skulle kunna férsena
slutférandet av den foreslagna Fusionen, eller leda till att den foreslagna
Fusionen inte blir av, och kan negativt paverka Nordeakoncernens

8 Genom tillagget daterat den 21 mars 2018 sé har foljande ord tagits bort: aktiedgar och”

MA




verksamhet, resultat och finansiella stallning eller Innehavarnas intressen.

D.3 Risker specifika
for Lanen:

MA

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

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

Lan vars kapitalbelopp inte &r garanterat — Lan vars kapitalbelopp
inte ar garanterade far emitteras enligt Programmet. Om Lénens
kapitalbelopp inte ar garanterade, finns ingen garanti for att
avkastningen som en investerare far pa Lanen vid inlosen kommer
att dverstiga eller vara lika med kapitalbeloppet.

Prissattning av strukturerade L&n — Prisséttningen av strukturerade
Lan bestams vanligen av Emittenten, och inte utifran forhandlade
villkor. Det kan darfor uppsta en intressekonflikt mellan Emittenten
och investerarna, i det att Emittenten kan paverka prissattningen och
forsoka generera en vinst eller undvika en forlust i relation till de
underliggande Referenstillgdngarna. Den slutliga réantesatsen for
kupongen kan komma att skilja sig fran den indikativa rintesatsen
for kupongen (som baseras pa marknadsvillkor).

Referenstillgangarnas vardeutveckling — Med strukturerade Lan &r
Innehavarnas ratt till avkastning och ibland aterbetalningen av
kapitalbeloppet, beroende av hur bra vardeutvecklingen &ar for en
eller flera Referenstillgangar och den géllande
avkastningsstrukturen. Vardet pd strukturerade Lan paverkas av
vardet pa Referenstillgdngarna vid vissa tidpunkter under Lénens
I6ptid, hur starkt priserna hos Referenstillgdngarna varierar,
forvéantningarna angaende den framtida volatiliteten,
marknadsrantan och forvantade utdelningar pa Referenstillgangarna.
Lanens varde kan komma att fluktuera och Gver- eller understiga
priset under Lénens loptid.

Valutafluktuationer. Véxelkurserna for utldndska valutor kan
paverkas av komplexa politiska och ekonomiska faktorer, inklusive
relativa inflationstakter, rantenivaer, betalningsbalansen mellan
lander, storleken p& regeringars  budgetdverskott  eller
budgetunderskott och  den  monetdra, skatte- och/eller
handelspolitiska policy som foljs av de relevanta valutornas
regeringar. Valutafluktuationer kan paverka vérdet eller nivan hos
Referenstillgdngarna pd  komplexa  satt. Om  sadana
valutafluktuationer far vérdet eller nivan hos Referenstillgangarna
att variera, sa kan vardet eller nivan pa Lanen falla. Om vardet eller
nivdn hos en eller flera Referenstillgdng(ar) ar utfardad(e) i en
valuta som ar annan &n valutan i vilken Lanen &r utfardade, sd kan
investerarna vara utsatta for en okad risk som kommer fran
vaxelkurser for frammande valutor. Tidigare véxelkurser for
utldndska valutor &r inte nddvéndigtvis indikationer betraffande
framtida véxelkurser for utlandska valutor.

Emittenten kommer att betala kapitalbelopp och ranta fér Lanen i de
angivna valutorna for Lanen. Detta utgor viss risk hanforlig till
konvertering av valuta om en investerares finansiella verksamhet




huvudsakligen &r denominerad i en annan valuta.

o Aktier som Referenstillgangar — 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 pdverka Lanens marknadsvérde. 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.

. Exponering mot en korg av Referenstillgangar — dar det
underliggande &r en eller flera korgar av Referenstillgangar, bar
investerarna risken for vardeutvecklingen for var och en av delarna
som korgen innehdller. Déar det ar en hég niva av Omsesidigt
beroende mellan de individuella delarna av korgens innehall, sa kan
en andring i vardeutvecklingen hos korgens delar overdriva
vardeutvecklingen i Lanen. Dessutom kan en liten korg eller en
olikartat viktad korg gora korgen sarbar for andringar i vardet hos
vilken som helst av de specifika korgkomponenterna. Varje
berékning eller varde som berdr en korg med "bésta av"- eller
"samsta av"'-inslag kan innebéra resultat som skiljer sig mycket fran
dem som tar hansyn till korgens vérdeutveckling i dess helhet.

. Ingen aktiv marknad fér handel med Lénen — Lénen blir nya
vardepapper som inte kan distribueras brett och/eller kan bli
onoterade och av den anledningen kanske inte ha en aktiv
handelsmarknad. Nordea kan erbjuda aterkop av onoterade L&n
innan deras forfallodag under normala marknadsférhallanden, men
priset for aterkop av sddana Lan beror i sa fall pa en serie olika
faktorer. Nordea kan komma att avbryta eventuella aterkp av Lan
vid instabila marknadsvillkor. Avsaknaden av en aktiv marknad for
handel kan leda till minskad likviditet for Lanen, med resultatet att
investeraren kan behdva kvarhalla sédana Lan tills de I6ses in.

. Risker relaterade till marknadsstérningar och ovanliga handelser —
Referenstillgdngar kan péverkas av stdrningar pa deras normala
marknader for handel eller av ovanliga handelser sasom avnotering,
nationalisering, konkurs, likvidation eller utspddande héndelser som
paverkar den berorda Referenstillgangen. For alla strukturerade Léan
kan handelser sadsom lagférandringar eller 6kade kostnader for
riskhantering uppsta. | dessa fall kan emittenten efter eget godtycke
gora justeringar i tillgdngarnas sammansattning och i berdkningen
av avkastningen eller védrdet av Léanen, eller ersitta en
Referenstiligdng med en annan Referenstillgang, enligt vad
emittenten anser vara nddvéndigt.

Det finns ocksd vissa risker rorande Lanen i allménhet, sdsom
modifikationer och undantag och lagandringar.

D.6 Riskvarning: En investering i relativt komplexa vérdepapper, sdsom Lanen, fér med sig en
hdgre risk &n att investera i mindre komplexa vardepapper. Speciellt, i en del
fall, kan investerare forlora vérdet 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
Erbjudandet allmanna bank- och foretagsaindamal hos Emittententerna  och

och anvéandning

Nordeakoncernen.
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av intakterna:

E.3 Villkor for | En Investerare som avser att forvarva eller forvarvar nagot Lan fran en
Erbjudandet: Auktoriserad Séljare kommer att gora detta, och erbjudanden och forséljning
av Lan till en investerare gjorda av en Auktoriserad Séljare kommer att
goras, i enlighet med villkor och andra arrangemang som foreligger mellan
en sddan Auktoriserad Saljare och sddan investerare inklusive pris,
allokering och arrangemang for betalning och leverans.
Ett Erbjudande av Lanen till allménheten kommer att ges i "Erbjudanden till
Allmanheten-Jurisdiktioner" under Erbjudandeperioden.
E.4 Relevanta Auktoriserade Séljare och andra tredjepartsdistributérer kan erhélla avgifter i
intressen/intress | forhallande till Lanen enligt programmet.
ekonflikter  for
Erbjudandet: Savitt Emittenten kénner till, har ingen person involverad i emissionen av
L&nen nagot intresse som ar relevant for erbjudandet.
E.7 Beréknade I samband med utfardandet av Lanen kan Emittenten adra sig kostnader for
kostnader: bland annat produktion, distribution, licenser, bdrsnotering och

riskhantering. Dessa kostnader kommer att aterspeglas i inkopspriset som
debiteras av Emittenten till den berdrda koparen, distributdren eller
auktoriserade budgivaren (om tillampligt). Andra Auktoriserade Saljare kan
emellertid debitera utgifter av investerare. Utgifter som &r debiterbara for en
Auktoriserad Séljare skall debiteras i enlighet med kontraktsmassiga
arrangemang som Overenskommits mellan Investeraren och en aktuell
Auktoriserad Saljare vid tiden for det relevanta erbjudandet. Sadana utgifter
(om nagra) skall faststallas fran fall till fall.

Annat &n arrangorsarvode om maximalt till 1,0 procent per ar, berdknat pa
Lanets pris, kommer Emittenten inte att debitera investerare nagra utgifter.

MA




