IMPORTANT NOTICE
VIKTIGT MEDDELANDE

In accessing the attached final terms (the "Finalefms") you agree to be bound by the following termusd
conditions.

Genom att ta del av de bilagda slutliga villkorefiS{utliga Villkoren") godkanner du att bli bunden &
féljande villkor.

The information contained in the Final Terms mayalddressed to and/or targeted at persons who sickenés
of particular countries only as specified in thedfiTerms and/or in the Base Prospectus (as deffiném Final
Terms) and is not intended for use and should eatbed upon by any person outside those courdnidsor to
whom the offer contained in the Final Terms is addressedPrior to relying on the information contained
in the Final Terms, you must ascertain from the Fial Terms and/or the Base Prospectus whether or not
you are an intended addressee of the information atained therein.

Informationen i dessa Slutliga Villkor &r endastress$erad till och/eller riktad till personer somr bode
sarskilda lander som anges i de Slutliga Villkooeh/eller i Grundprospektet (definierat i de ShalVillkoren)
och &r inte amnad for anvandning och ska inteté&lpa av ndgon person utanfor de landerna oahiiélildlka
erbjudandet i dessa Slutliga Villkor inte ar adegat Innan du forlitar dig pa innehallet i dessa Slutlica
Villkor maste du sakerstélla att du ar en avsedd ackssat av informationen i de Slutliga Villkoren
och/eller Grundprospektet.

Neither the Final Terms nor the Base Prospectustitotes an offer to sell or the solicitation of affer to buy
securities in the United States or in any otheisgliction in which such offer, solicitation or salould be
unlawful prior to registration, exemption from reation or qualification under the securities lafrany such
jurisdiction.

Varken de Slutliga Villkoren eller Grundprospektggor ett erbjudande att sélja eller en inbjudankéapa
vardepapper i USA eller i ndgon annan jurisdiktiovilka ett sddant erbjudande, inbjudan eller finidg
skulle vara olagligt innan de har registrerats, wettlantag fran registrering har erhallits ellerigtnhnnan
bestammelse under vardepapperslagarna i en sadkatiktion.

The securities described in the Final Terms andBidse Prospectus have not been, and will not lpéstesed
under the U.S. Securities Act of 1933, as amendeel 'Securities Act’) and may not be offered or sold
directly or indirectly within the United States t, or for the account or benefit of, U.S. personso persons
within the United States of America (as such temans defined in Regulation S under the Securities Ac
("Regulation SY)). The securities described in the Final TermB anly be offered in offshore transactions to
non-U.S. persons in reliance upon Regulation S.

De vardepapper som beskrivs i de Slutliga Villkorech i Grundprospektet har inte, och kommer inte,
registreras i enlighet med U.S. Securities Act 83, sdsom den har andratSéturities Act) och far inte
erbjudas eller saljas direkt eller indirekt inomAJ8ller till, for, eller till forman for, amerikarkst medborgare
eller till personer i USA (sdsom termerna definderaRegulation S i Securities ActRggulation S)). De
vardepapper som beskrivs i dessa Slutliga Villkomkner endast erbjudas i offshore-transaktioneriaide-
amerikanska medborgare i enlighet med Regulation S.

SB/ER 1



Final Terms dated 17 February 2015
Slutliga Villkor daterade 17 februari 2015

NORDEA BANK FINLAND PLC
Issue of A8B65 due April 2020
under the €10,000,000,000
Structured Note Programme

NORDEA BANK FINLAND PLC
Utgivande av Lan A865 Fastrantebevis US Steel
under ett €10 000 000 000

Program for Strukturerade Lan

The Base Prospectus referred to below (as complsteldese Final Terms) has been prepared on tlig thas,
except as provided in sub-paragraph (b) below, affgr of Notes in any Member State of the European
Economic Area which has implemented the Prospdgitective (each, aRelevant Member Staté) will be
made pursuant to an exemption under the ProspBatestive, as implemented in that Member Statemftbe
requirement to publish a prospectus for offershef Notes. Accordingly any person making or intagdio
make an offer of the Notes may only do so:

(a) in circumstances in which no obligation arises tlg Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Directivesopplement a prospectus pursuant to Article 16 of
the Prospectus Directive, in each case, in relatsuch offer; or

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

Grundprospektet som det hanvisas till nedan (sompketteras av dessa Slutliga Villkor) har tagienfrunder
forutsattningen att, forutom sdsom anges i pungigmedan, varje erbjudande om Lan i varje Medleatsslet
Europeiska Ekonomiska Samarbetsomradet som haeingpiterat Prospektdirektivet (var och en benamnda e
"RelevantMedlemsstat)) kommer att géras under med stdd av ett undarn®agspektdirektivet, sisom det har
implementerats i den Medlemsstaten, fran kravetafidpublicera ett prospekt for erbjudanden om Lan.
Foljaktligen kan personer som lamnar eller som matdamna erbjudanden avseende Lanen gora dattenb

(a) under omstandigheter da ingen forpliktelse upp&tarEmittenten eller nagot Emissionsinstitut att
publicera ett prospekt i enlighet med Artikel 3rofpektdirektivet eller att komplettera ett prospek
enlighet med Artikel 16 i Prospektdirektivet, i lgggfall i samband med ett sddant erbjudande; eller:

(b) i de Erbjudande till Allmanheten — Jurisdiktionesns anges i punkt 11 av Del B nedan, under
forutsattning att sddana personer ar en av de persom beskrivs i punkt 11 av Del B nedan och som
uppfyller de villkor som anges dari och att erbjudet gérs under den Erbjudandeperiod som
specificeras dari for sddant syfte.

With respect to any subsequent resale or finalgnlent of Notes as provided in sub-paragraph (byahbihe
Issuer consents to the use of the Base Prospentlisa@cepts responsibility for the content of thesdBa
Prospectus. Neither the Issuer nor any Dealer b#®ased, nor do they authorise, the making of aifgr of
Notes in any other circumstances.

Avseende varje senare aterforsaljning eller slyglagering av Lanen sdsom anges i punkt (b) ovamfycker
Emittenten anvandandet av Grundprospektet och smeepansvar for innehdllet i Grundprospektet. ‘éark
Emittenten eller ndgot Emissionsinstitut har godk&her godkanner, att nagra erbjudanden avsetaden
gors under nagra andra omstandigheter.

The expression Prospectus Directivé means Directive 2003/71/EC (as amended, includiggDirective
2010/73/EV) provided, however, that all referenicethis document to theProspectus Directivé in relation
to any Member State of the European Economic Aeéex to Directive 2003/71/EC (as amended), andudel
any relevant implementing measure in the relevasider State.

Uttrycket '"Prospektdirektivet” avser direktivet 2003/71/EG (med gjorda andringaklusive 2010 ars
andringsdirektiv 2010/73/EWock att alla hénvisningar i detta dokument till "Prospéidktivet" i relation till
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varje Medlemsstat i det Europeiska Ekonomiska Shetaomradet hanvisar till direktiv 2003/71/EG (med
gjorda andringar), och inkluderar varje relevarpliementeringsatgard i den relevanta Medlemsstaten).
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PART A — CONTRACTUAL TERMS
DEL A — KONTRAKTUELLA VILLKOR

Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions (tGeriditions™)

set forth in the Base Prospectus dated 19 Dece2Bb4 and the supplemental Base Prospectus dated 11
February 2015 which together constitute a baseppaiss (the Base Prospectuy for the purposes of the
Prospectus Directive. This document constitutesHimal Terms of the Notes described herein foptimposes

of Article 5.4 of the Prospectus Directive and nmstread in conjunction with the Base Prospectusumary

of the Notes (which comprises the summary in theeBRrospectus as completed to reflect the prosidn
these Final Terms) is annexed to these Final Tefusinformation on the Issuer and the offer of totes is
only available on the basis of the combination lidse Final Terms and the Base Prospectus . The Bas
Prospectus and these Final Terms are availabldaing during normal business hours at, and copiag be
obtained from, the principal office of the Issuen®@andsgatan 17, SE-105 71 Stockholm, Sweden amd fr
www.nordea.com

Ord som anvands hari ska anses ha samma innebdnd i s¥illkoren ("Villkoren") som anges i
Grundprospektet daterat 19 december 2014 ochagglitil Grundprospektet daterat 11 februari 201lkav
tillsammans utgoér ett grundprospekG(undprospektet”) i Prospektdirektivets mening. Det har dokumentet
utgor de Slutliga Villkoren for LAnen som beskrhéi i enlighet med artikel 5.4 i Prospektdirektiseh maste
lasas tillsammans med Grundprospektet. En samntainfatav Lanen (innefattande sammanfattningen i
Grundprospektet upprattad for att reflektera bestétserna i dessa Slutliga Villkor) ar bilagt tikssa Slutliga
Villkor. Fullstéandig information om Emittenten o@tbjudandet om Lan kan endast fas genom dessag8lutl
Villkor och Grundprospektet (tillsammans med evefitutillagg) i kombination. Grundprospektet ochplar

av dessa Slutliga Villkor finns tillgangliga forajskning under normal arbetstid och kopior kan ledran
Emittentens huvudkontor pa Smalandsgatan 17, 1@&ddkholm, Sverige och pa www.nordea.com.

I GENERAL TERMS

ALLMANNA VILLKOR

1. 0] Issuer: Nordea Bank Finland Plc
0] Emittent: Nordea Bank Finland Plc
2. 0] Series Number: A865
0] Serienummer; A865
(i) Tranche Number: 1
(i) Tranchenummer: 1
3. Specified Currency or Currencies: Swedish Kror&eK”)
Angiven Valuta: Svenska kronor§EK”)
4. Aggregate Principal Amount:

Sammanlagt Kapitalbelopp:

0] Series: To be confirmed in Final Terms Confirmation
Announcement.

® Serie: Kommer att anges i Final Terms Confirmation
Announcement.

(i) Tranche: To be confirmed in Final Terms Confirmation
Announcement.

(i) Tranche: Kommer att anges i Final Terms Confirmation
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10.

11.

12.

13.

14.

15.

16.

SB/ER

Issue Price:

Pris:

0] Specified Denominations:
0] Valorer:

(i) Calculation Amount:

(i) Berakningsbelopp:

0] Issue Date:
0] Lanedatum:
(i) Interest Commencement Date:

(i) Startdatum fér Ranta:
Redemption Date:
Aterbetalningsdag:

Base Redemption Amount:
Basaterbetalningsbelopp:
Additional Amounts:

Tillaggsbelopp:

Minimum Redemption:

Lagsta Aterbetalning:

Maximum Redemption:

Hoégsta Aterbetalning:

Business Day Convention:
Bankdagskonvention:

Currency Business Day Convention:
Handelsdag Valutakonvention:
Relevant Exchange:

Relevant Bors:

Scheduled Trading Day Convention:
Planerad Handelsdagskonvention:

PROVISIONS RELATING
INTEREST (IF ANY) PAYABLE

Announcement.

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

100 procent av det Sammanlagda Kapitalbeloppet for
varje Lan.

SEK 10,000
SEK 10 000
SEK 10,000
SEK 10 000
23 February 2015
23 februari 2015
Issue Date
Lanedatum
20 April 2020
20 april 2020
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Modified Following Busis@ay Convention
Modifierad Efterféljande Baaggkonvention
Not Applicable
Inte Tillampligt
As set out in the Conditions
Sasom framgar av Villkoren
Following Scheduirading Date Convention

Efterféljande PéhElandelsdagskonvention

TO  APPLICABLE



17.

18.

19.

20.

21.

SB/ER

BESTAMMELSER FOR RANTA (OM
NAGON)

Interest Basis:

Rantebas:

Combination of Interest Bases:

Kombination av Rantebaser:

TILLAMPLIGT

4.35 per cent. Fixed Rate
4,35 procent Fast Ranta
Non-Tranched CLN Interest
Non-Tranched CLN Rénta
(further particulars specified below)
(ytterligare detaljer specificerade nedan)
Not Applicable

Inte Tillampligt

Method of calculating Basket Return for théot Applicable

purposes of Interest determination:

Metod for att berédkna Korgavkastningen fdinte Tillampligt

Réntebestamning:

Interest Deferral
Uppskjuten Rénta

Fixed Rate Note Provisions

Bestammelser for Fast Ranta

M Interest Rate:
® Réntesats:
(i) Interest Payment Date(s):

(i) Rantebetalningsdag(ar):

(iii) Interest Determination Date:
(iii) Réantebestdmningsdag:
(iv) Fixed Interest Amount:

(iv) Bestamt Rantebelopp:

(v) Details of Irregular
Amount(s):
(v) Bestammelser for

Not Applicable

Inte Tillampligt

Applicable

Tillampligt
4.35 per cent. per annum
4,35 procent arligen

20 April, 20 Jud@ October and 20 January in each
year, subject to adjustment in accordance with the
Business Day Convention. First Interest Payment
Date to occur on the 20 April 2015 and ending 20
April 2020.

20 april, 20 juli, @Rtober och 20 januari varje ar,
med forbehdll for justering i enlighet med
Bankdagskonventionen. Forsta Rantebetalningsdagen
infaller den 20 april 2015 och slutar 20 april 2020

Not Applicable
Inte Tillampligt
Not Applicable

Inte Tillampligt

Interest Not Applicable

Oregelbundnénte Tillampligt



22.

23.

24,

25.

26.

27.

SB/ER

Réntebelopp:
(vi)
(vi)

Day Count Fraction:
Dagberakningsmetod:

Floating Rate Note Provisions
Bestammelser for Rorlig Ranta

Zero Coupon Note Provisions
Bestammelser for Nollkupongslan
Inflation-Linked Interest Note Provisions

Bestammelser for Inflationslankade
Rantebarande Lan

Rate Adjustment Note Provisions
Bestammelser for Kursjusterade Lan
Coupon Bearing Note Provisions

Bestammelser for Kupongbarande
Autocall-1an

CLN Interest Provisions

Bestammelser for CLN Ranta

0] Interest Rate:

0] Réntesats:

(i) Determination Date Exposure:
(i) Bestamningsdag Exponering:
(iii) Weighted Average Exposure:

(iii) Viktad Genomsnittlig Exponering:
(iv) Tranche Attachment Point:

(iv) Fastpunkt Tranche:

(V) Tranche Detachment Point:

(v) Avskiljningspunkt Tranche:

(Vi)

Fixed Recovery Value:

(vi) Fast Aterbetalningsbelopp:
(vii) Market Recovery Value:
(vii) Marknadsatervinningsvarde:

30/360
30/360

Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable

Inte Tillampligt

Not Applicable
Inte Tillampligt
Not Applicable

Inte Tillampligt

Applicable
Tillampligt

Fixed Rate Note Provisionst(fer details specified
in paragraph 21)

Bestammelser om Lan med Fast R@tterligare
detaljer specificerade i punkt 21)

Not Applicable

Inte Tillampligt
Applicable
Tillampligt

Not Applicable
Inte Tillampligt

Not Applicable
Inte Tillampligt
Not Applicable

Inte Tillampligt
Applicable

Tillampligt



28.

29.

30.

SB/ER

(vii)  N: Not Applicable
(vii)  N: Inte Tillampligt
(ix) Observation Date(s): Each day from and intigd23 February 2015 to
and including 20 March 2020.
(i) Observationsdag(ar): Varje dag fran och madebruari 2015 till och med
den 20 mars 2020.
(x) Credit Event Ranked BasketNot Applicable
Participation (Interest):
(x) Kredithédndelserankad Korgandelnte Tillampligt
(Ranta):
(xi) Possible Repudiation MoratoriumNot Applicable
Amount:
(xi) Belopp for Potentiellt Avstaendelnte Tillampligt
Moratorium:
(xii) Restructuring Amount: US Dollar 10,000,000
(xii) Belopp for Omlaggning av Skulder: 10 000 O@Merikanska Dollar
(xiii)  Replacement Reference Entity: Applicable
(xiii)  Ersattande Referenstillgang: Tillampligt
(xiv)  Obligation Acceleration Amount: Not Applickb
(xiv) Belopp for Uppsagning avinte Tillampligt
Atagande:
(xv) Failure to Pay Amount: US Dollar 1,000,000
(xv) Belopp for Utebliven Betalning: 1 000 000 Artanska Dollar
(xvi)  Credit Events: Bankruptcy, Failure to PayddRestructuring
(xvi)  Kredithdndelser: Bankruptcy, Failure to Rand Restructuring
(xvii)  Default Requirement: Not Applicable
(xvii)  Defaultkrav: Inte Tillampligt
Digital Interest Provisions Not Applicable
Bestammelser om Digital Ranta Inte Tillampligt
Additional Interest Provisions Not Applicable
Ytterligare Rantebestammelser Inte Tillampligt

Provisions relating to FX Components Not Applicable
(Interest)

Bestammelser rérande Inte Tillampligt
Valutakomponenter (Ranta)



[l ADDITIONAL PROVISIONS APPLICABLE
RELATING TO REDEMPTION

YTTERLIGARE BESTAMMELSER TILLAMPLIGT
FOR ATERBETALNING
31. Applicable performance structures: "Non-Tranched\Cktructure
Tillampliga strukturer for vardeutveckling: "Non-dmched CLN" struktur
32. Method of calculating Basket Return for thé&ot Applicable
purposes of applicable Performance
Structure:

Metod for att berédkna Korgavkastningen fdinte Tillamplig
tillamplig Vardeutvecklingsstruktur:

33. Combination of structures: Not Applicable
Kombinationer av strukturer: Inte Tillamplig
34. Performance structure-related items: Not Applicable
Vardeutvecklingsstruktur-relaterade Inte Tillampligt
punkter:
35. Strategy-related items Not Applicable
Strategirelaterade punkter Inte Tillampligt
36. Provisions relating to FX Components Not Applicable
Bestdmmelser for Valutakomponenter Inte Tillampligt
37. Provisions relating to Inflation-Linked Not Applicable
Notes:
Bestammelser for Inflationslankade Lan Inte Tillampligt
38. Provisions relating to Credit Linked Notes: Applicable
Bestammelser for Kreditlankade Lan Tillampligt
(i) Observation Start Date: 23 February 2015
Observationsstartdatum: 23 februari 2015
(i) Observation End Date: 20 March 2020
Observationsslutdatum: 20 mars 2020
(i) Portfolio Exposure: 100 per cent
Portféljexponering: 100 procent
(iv) Fixed Recovery Value: Not Applicable
Fast Aterbetalningsbelopp: Inte Tillampligt
(v) Market Recovery Value: Applicable
Marknadsaterbetalningsbelopp: Tillampligt
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(vi) Tranche Attachment Point;
Fastpunkt Tranch:

(vii) Tranche Detachment Point:
Avskiljningspunkt Tranch:

(viii) Restructuring Amount:
Omlaggning av Skulder — Belopp:

(ix) Replacement Reference Entity:
Ersattande Referensenhet:

(x) Obligation Acceleration Amount;

Uppsagning av Atagande — Belopp:

(xi) Failure to Pay Amount:
Utebliven Betalning — Belopp:
(xii) Default Requirement:
Defaultkrav:
(xiii) Credit Events:
Kredithandelser:
(xiv) Target Redemption Amount:
Efterstravat Aterbetalningsbelopp:
(xv) Back Stop Date:

Back-Stop Datum:

Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
US Dollar 10,000,000
10 000 000 anaerska dollar
Applicable
Tillampligt
Not Applicable
Inte Tillampligt
US Dollar 1,000,000
1 000 000 amerilkandollar
Not Applicable
Inte Tillampligt
Bankruptcy, Failure to Pay and Restiring
Bankruptcy, Failure to Pay andtReturing
100 per cent
100 procent
100 Business Days after Redemptaia

100 Bankdagar efter Aterbetalsitagen

(xvi) Credit Event Ranked BasketNot Applicable

Participation:
Kredith&ndelserankad Korgandel:
(xvii)  Scheduled Redemption Date:
Planerad Aterbetalningsdag:
(xviiiy Back Stop Date:

Back Stop-Datum:

(xix) N
N:
(xx) K:
K:

(xxi)  Factor 1:

Inte Tillampligt
20 April 2020
20 april 2020
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt

Not Applicable
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39.

40.

41.

SB/ER

Faktor 1:
(xxii)  Factor 2:
Faktor 2:
(xxiii)  Factor 3:
Faktor 3:
(xxiv)  Factor 4:
Faktor 4:
(xxv)  Strike 1:
Strike 1:
(xxvi)  Strike 2:
Strike 2:
(xxvii) Strike 3:
Strike 3:
(xxviii) Strike 4:
Strike 4:
(xxix)  Indicator 1:
Indikator 1:
(xxx)  Indicator 2:
Indikator 2:
(xxxi) Indicator 3:
Indikator 3:
(xxxi) Indicator 4:
Indikator 4:
Provisions relating to Fund Linked Notes
Bestammelser for Fondlankade Lan

INSTALMENT AND EARLY
REDEMPTION

AVBETALNING OCH FORTIDA
INLOSEN

Instalment Redemption
Avbetalning
Optional Early Redemption (Call)

Frivillig Fortida Aterbetalning (Call)

Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt
Not Applicable
Inte Tillampligt

APPLICABLE

TILLAMPLIGT

Not Applicable
Inte Tillampligt
Not Applicable

Inte Tillamjgt
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42. Optional Early Redemption (Put) Not Applicable

Frivillig Fortida Aterbetalning (Put) Inte Tillamigft

43. Early Redemption Amount(s) per Calculatiosuch percentage per Calculation Amount as detednine
Amount payable on redemption for taxatioBy the Issuer.
reasons:

perSadan procentsats av Berakningsbeloppet som bestams
vichy Emittenten.

Fortida Aterbetalningsbelopp
Berékningsbelopp att betalas
aterbetalning av skatteskal

44, Early Redemption Date(s) of Notes witiNot Applicable
"Autocallable” or "Autocallable Rate"
performance structure:

Fortida Aterbetalningsdatum for Lan mednte Tillampligt
"Autocallable" eller "Autocallable-niva”
vardeutecklingsstruktur

45, Payment of Unwind Amount on EarlyNot Applicable
Redemption:

Betalning av Korrigeringsbelopp vid Foértidante Tillampligt
Aterbetalning:

V. PROVISIONS APPLICABLE TO DISRUPTION, ADJUSTMENTS AND OTHER
EXTRAORDINARY EVENTS.

BESTAMMELS_!ER T!LLAMPLIGA FOR AVBROTT, JUSTERINGAR O CH ANDRA
EXTRAORDINARA HANDELSER.
46. Change in Law: As set out in the Conditions
Andring av Lag: Sasom framgar av Villkoren
47. Increased Costs of Hedging: As set out in the Gamd

Okade Riskhanteringskostnader: Sasom framgar dkovéin

48. Hedging Disruption: As set out in the Conditions
Storning av Riskhantering: Sasom framgar av Vikkor
49. Market Disruption: As set out in the Conditions
Marknadsavbrott: Sasom framgar av Villkoren
50. Market Disruption Commodity: As set out in the Citioths
Marknadsavbrott Ravaror: Sasom framgar av Villkoren
51. Disruption Currency: As set out in the Conditions
Valutastorning: Sasom framgar av Villkoren
52. Calculation Adjustment: As set out in the Condision
Berakningsjustering: Sasom framgar av Villkoren
53. Corrections: As set out in the Conditions

SB/ER

Korrigeringar:

Sasom framgar av Villkoren
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54.

55.

56.

57.

Correction Commodity: As set out in the Conditions

Korrigering Ravaror: Sasom framgar av Villkoren
Correction Currency: As set out in the Conditions
Korrigeringar Valuta: Sasom framgar av Villkoren
Extraordinary Events: As set out in the Conditions
Extraordindra Handelser Sasom framgar av Villkoren
Rate Option Fall Back: As set out in the Condition
Réanteoption Fallback: Sasom framgar av Villkoren

GENERAL PROVISIONS APPLICABLE TO THE NOTES

GENERELLA BESTAMMELSER FOR LANEN

58.

59.

60.

61.

62.

63.

SB/ER

Form of Notes: Swedish Notes
Typ av Lan: Svenska Lan

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

Lanen ar Svenska Lan i dematerialiserad och kordofo

form
New Global Note: No
Nytt Globalt Lan: Nej

Additional Financial Centre(s) or otheMNot Applicable
special provisions relating to payment dates:

Ytterligare Finansiella Center eller andrénte Tillampligt
sarskilda  bestammelser relaterade il
betalningsdatum:

Calculation Agent: Nordea Bank AB (publ)
Berékningsagent: Nordea Bank AB (publ)

Talons for future Coupons or Receipts to hido
attached to Definitive Notes (and dates on
which such Talons mature):

Talonger for framtida Kuponger eller KvittonNej
som ska fastas vid Definitiva Lan (och datum
da sadana Talonger forfaller):

Governing Law: Swedish Law

Gallande Lag: Svensk Lag
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PURPOSE OF FINAL TERMS
SYFTE MED SLUTLIGA VILLKOR

These Final Terms comprise the final terms requioedhe issue of the Notes described herein putsizathe
€10,000,000,000 Structured Note Programme of NoB#edk AB (publ) and Nordea Bank Finland Plc.

Dessa Slutliga Villkor omfattar de slutliga villk@om erfordras for utgivandet av Lanen som besKnius
enligt det €10 000 000 000 Strukturerade Lan Prograt med Nordea Bank AB (publ) och Nordea Bank
Finland Plc. som emittent.

RESPONSIBILITY

ANSVAR

The Issuer accepts responsibility for the informmattontained in these Final Terms.
Emittenten atar sig ansvar for den informationem smnefattas i dessa Slutliga Villkor.
Signed on behalf of Nordea Bank Finland Plc:

Undertecknas for Nordea Bank Finland Plc:

Behorigen utsedd
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PART B — OTHER INFORMATION
DEL B — OVRIG INFORMATION

1. LISTING AND ADMISSION TO Application is expected to be made by the Issuep(o
TRADING its behalf) for the Notes to be admitted to theodf
list and to trading on the Nasdaq Stockholm wiflectf
from 23 February 2015.

LISTNING OCH UPPTAGANDE TILL  Anstkan forvantas ges in av Emittenten (eller pa

HANDEL dennes vagnar) for att Lanen ska listas pa decielfa
listan vid Nasdaq Stockholm samt handlas fran och
med 23 februari 2015.

2. RATINGS The Notes to be issued have not been rated.
BETYG Lanen som ska emitteras har inte givits nagot
kreditbetyg.
3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

INTRESSEN FRAN FYSISKA OCH JURIDISKA PERSONER SOM AR INVOLVERADE |
EMISSIONEN/ERBJUDANDET

"Save as discussed in "Subscription and Sale"asad the Issuer is aware, no person involvedan th
offer of the Notes has an interest material toatfier.”

"Utéver beskrivningen i "Teckning och Forsaljnindiar, savitt Emittenten kanner till, ingen person
som &r involverad i erbjudandet av Lanen ndgotntigeintresse i erbjudandet.”

4, REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
SKAL FOR ERBJUDANDET, BERAKNADE NETTOLIKVID OCH TOT ALA
KOSTNADER
0] Reasons for the offer: The net proceeds of the issuance will be usedher t
general banking and other corporate purposes of the
Nordea Group.
0] Skal fér erbjudandet: Nettointakterna fran emissionen av Lanet kommer att
anvandas i Nordeakoncernens allménna verksamhet.
5. [ltem has been intentionally omitted]

[Punkten har medvetet utelamnats]
6. HISTORIC INTEREST RATES /
HISTORISKA RANTENIVAER

7. PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, AND OT HER
INFORMATION CONCERNING THE UNDERLYING

VARDEUTVECKLING FOR INDEX/FORMULA/ANDRA VARIABLER, OCH ANNAN
INFORMATION OM DET UNDERLIGGANDE
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Reference

Entity(ies)
(Interest)/ Source for
Reference past and
Entity(ies)/ future
Reference Basket performance
Entity(ies) Participation data
(Index) (Iréterekst)/ Killa for
Referensenhet( as e@ : : historiska
er) (Ranta)/ Participation Observation Observation och
Start Date End Date .
Basket Referensenhet( Korgandel framt!da
er)/Referensen | (Ranta)/Korgan | Startdatum for | Slutdatum fér | prestationsd
Korg het(er) (Index) del Observation Observation ata
Not Applicable | United States 100 per cent. 23 February 20 Mars 2020 | Any Public
Steel 2015 Source as
Inte Tillampligt | Corporation 100 procent . 20 mars 2020 defined in the
23 februari Conditions
BB- (S&P) 2015 '
Nyhetskalla
sasom
The relevant definierats i
reference credit Villkoren

rating of the
related credit
exposure as of
the date of
these Final
Terms

Den relevanta
referenskredit-
varderingen i
relation till
kreditexponerin
gen per datume
for dessa
Slutliga Villkor

The Issuer does not intend to provide post-isseiamformation.

Emittenten avser inte att tillhandahalla ndgooiimfation efter emissionen.

FURTHER DETAILS OF BASKET PARTICIPATION

YTTERLIGARE UPPGIFTER FOR KORGANDEL

Basket Participation (Interest):

Korgandel (Ranta):

. Fixed Basket ParticipationAPplicable
(Interest):

. Fast Korgandel (Ranta): Tillampligt

. Rainbow Basket ParticipationNot Applicable
(Interest):

. Rainbow Korgandel (Ranta):  Inte Tillampligt

. Replacement Cliquet BasketNOt Applicable

Participation (Interest):
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. Ersattande Periodsummdnte Tillampligt
Korgandel (Ranta):

. Momentum Basket ParticipationNot Applicable
(Interest):

. Korgandel Momentum (Rénta): Inte Tillampligt

. Accumulating Rainbow BasketNot Applicable

Participation (Interest):

. Ackumulerande Rainbow Inte Tillampligt
Korgandel (Réanta):

Basket Participation:

Korgandel:

. Fixed Basket Participation: Applicable

. Fast Korgandel: Tillampligt

. Rainbow Basket Participation: Not Applicable

. Rainbow Korgandel: Inte Tillampligt

. Replacement Cliquet BasketNot Applicable
Participation:

. Ersattande Periodsumménte Tillampligt
Korgandel:

. Momentum Basket Not Applicable

Participation:
. Korgandel Momentum: Inte Tillampligt

. Accumulating Rainbow BasketNot Applicable
Participation:

. Ackumulerande Rainbow Inte Tillampligt
Korgandel:
9. OPERATIONAL INFORMATION

OPERATIONELL INFORMATION

ISIN Code: SE0006261616
ISIN Kod: SE0006261616
Common Code: Not Applicable
Borskod: Inte Tillampligt
Clearing system(s): Euroclear Sweden
Clearingsystem: Euroclear Sweden
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Name(s) and address(es) of addition&lot Applicable
Swedish Issuing Agent(s) (if any):

Namn och adress till ytterligare Svenskinte Tillampligt
Administrerande Institut (om nagon)

10. DISTRIBUTION
DISTRIBUTION
0] Method of distribution: Non-syndicated
® Distributionsmetod: Icke-Syndikerat
(ii) If syndicated: Not Applicable
(ii) Om syndikerat: Inte Tillampligt
(iii) If non-syndicated, name andNot Applicable
address of Dealer:
(iii) Om icke-syndikerat, namn ochinte Tillampligt
adress till Forsaljare:
(iv) Indication of the overall amountNot Applicable
of the underwriting commission
and of the placing commission:
(iv) Indikation om det sammanlagddnte Tillampligt
beloppet av kommission for
underwriting och placering
(v) U.S. Selling Restrictions: Not Applicable
(V) Forsaljningsrestriktioner USA: Inte Tillamplig
(vi) Public Offer: The Issuer consents to the use of the Base Praospect
in connection with a Public Offer of the by Nordea
Bank S.A., Nordea Bank S.A., Luxembourg
Zweigniederlassung Zurich, Avanza Bank AB and
Nordnet AB (publ) in Sweden (Public Offer
Jurisdictions") for so long as they are authorised to
make such offers under the Markets in Financial
Instruments Directive (Directive 2004/39/EC).
(vi) Erbjudande till Allméanheten: Emittenten  samtycker  till  anvéndandet av
Grundprospektet i samband med ett Erbjudande till
Allmanheten av Lanen av Nordea Bank S.A., Nordea
Bank S.A., Luxembourg Zweigniederlassung Zurich,
Avanza Bank AB och Nordnet AB (publ)Sverige
(Erbjudande till Allménheten - Jurisdiktioner)
under forutsattning att de &ar auktoriserade attagor
saddana erbjudanden under Direktivet om Marknader
for Finansiella Instrument (Direktiv 2004/39/EG).
11. TERMS AND CONDITIONS
VILLKOR
Offer Price: 100 per cent. of the Aggregate Principal Amount of
each Note
SB/ER 18
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Pris for Erbjudandet: 100 procent av det Sammanlagda Kapitalbeloppet for
varje Lan

Conditions to which the offer is subject: The Issuer reserves its rights to cancel the affeter
the following circumstances;

(a) if the aggregate principal amount of Notes
subscribed is less than SEK 20,000,000; or

(b) 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 Assed lis
in the table(s) above at any time on or prior ®I8sue
Date with a comparable type of underlying Reference
Asset.

Villkor for erbjudandet: Emittenten forbehaller sig ratten att dra tillbaka
erbjudandet under féljande omstandigheter;

(a) om det sammanlagda beloppet av Lan som
tecknats ar lagre an SEK 20 000 000; eller

(b) om n&gon handelse av ekonomisk, finansiell eller
politisk natur intraffar och som kan &ventyra ett
framgangsrikt erbjudande, enligt Emittentens
beddmning.

Emittenten kan ocksd ersatta varje Referenstillgang
som listas i tabellerna ovan vid var tid pa elleref
Lanedatum med en jamforbar typ av underliggande
Referenstillgang.

Description of the application process: Not Apabte
Beskrivning av ansdkningsprocessen: Inte Tillagtpli

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

Beskrivning av mgjligheten att reducerdnte Tillampligt
antalet teckningar och metod for att

aterbetala Overstigande belopp som har

betalats av kandidater.

Details of the minimum and/or maximumMinimum amount of SEK 10,000
amount of application:

Uppgifter om det minsta och/eller hégstMinsta belopp om SEK 10 000
antalet ansokningar:

Details of the method and time limits foNot Applicable
paying up and delivering the Notes:
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Uppgifter om metoden ochlnte Tillampligt
tidsbegransningar for att betala och
leverera Lanen:

Manner in and date on which results ot or about the Issue Date a Final Terms Confiromati

the offer are to be made public: Announcement will be published through the Central
Bank of Ireland, and published by the Issuer on its
website.

Metod for och datum nar resultat aPa eller efter LAnedatum kommer en Final Terms

erbjudandet kommer offentliggtras tillConfirmation Announcement att publiceras via Cdntra

allmanheten: Bank of Ireland och kommer att publiceras pa
Emittentens hemsida.

Procedure for exercise of any right oNot Applicable
pre-emption, negotiability of subscription

rights and treatment of subscription rights

not exercised:

Procedur for att utnyttja rattigheter fointe Tillampligt
forkopsratt, forhandling av
teckningsratter och behandling av
teckningsratter som inte har utnyttjats:

Categories of potential investors to whiciNot Applicable
the Notes are offered and whether

tranche(s) have been reserved for certain

countries:

Kategorier av potentiella investerare tilinte Tillampligt
vilka Lanen erbjuds och huruvida

trancher har reserverats for sarskilda

lander:

Process for notification to applicants ofNot Applicable
the amount allotted and the indication

whether dealing may begin before

notification is made:

Process for att underratta kandidater omte Tillampligt
det tilldelade belopp och om handel kan

komma att paborjas fore det att
underrattelse har skett:

Amount of any expenses and taxel connection with the issuance of this type ofesot

specifically charged to the subscriber dhe Issuer incurs costs for, among other things,

purchaser: production, distribution, licences, stock exchange
listing and risk management. In order to cover ¢hes
costs, the Issuer charges brokerage fees and
commission. The commission is included in the price
and will amount to a maximum of 0.6 per cent per
year, calculated on the price of the Notes.

Belopp av utgifter och skatter soml samband med utgivningen av denna typ av Lan har
sarskilt kan tas ut av tecknare elleEmittenten kostnader for bland annat produktion,
kopare: distribution, licenser, borsnotering och riskhaimgr
For att tadcka dessa kostnader tar Emittenten ut
courtage och arrangdrsarvode. Arrangdrsarvodet
inkluderas i priset och uppgar maximalt till 0,®pent
per ar, beraknat pa Lanets pris.
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Name(s) and address(es), to the exteNbne
known to the Issuer, of the Authorised
Offerors in the various countries where

the offer takes place.

Namn och adress(er), i den utstrackningget
som Emittenten  kénner till, till
Auktoriserade Séljare i de olika lander
dar erbjudanden sker.

[ltem has been intentionally omitted]
[Punkten har medvetet utelamnats]
[ltem has been intentionally omitted]

[Punkten har medvetet utelamnats]
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ANNEX TO THE FINAL TERMS — SUMMARY OF THE ISSUE

Summaries are made up of disclosure requiremem&k@as "Elements". These elements are numbered in
Sections A—E (A.1 - E.7).

This summary contains all the Elements requireldeténcluded in a summary for this type of secwitiad
these Issuers. Because some Elements are noteddoibe addressed, there may be gaps in the nimgber
sequence of the Elements.

Even though an Element may be required to be iedéntthe summary because of the type of secuaitids
relevant Issuer, it is possible that no relevaribimation can be given regarding the Element. ia tase a
short description of the Element is included inghenmary with the mention of "Not Applicable".

In particular Elements in italics denote placehotsléor completing the issue specific summary retato a
Tranche of Notes for which such issue specific sanyiis to be prepared.

Words and expressions defined in the sectiondahtiTerms and Conditions of the Notes" or elsewherthis
Base Prospectus have the same meanings in thisaymm

Section A — Introduction and Warnings

Al Introduction: This summary should be read as an introductiorhte Base Prospectus and any
decision to invest in the Notes should be base@ @onsideration of the Bage
Prospectus as a whole by the investor. Where iandlalating to the information
contained in this Base Prospectus is brought befoomurt in a Member State of
the European Economic Area, the plaintiff may, urttie national legislation o
the Member States, be required to bear the costdrasfslating the Base
Prospectus before the legal proceedings are irdtatNo civil liability will attach
to the Issuers in any such Member State solelyhenbiasis of this summary,
including any translation thereof, unless it is la&ling, inaccurate o
inconsistent when read together with the other gaftthis Base Prospectus or|it
does not provide, when read together with the offzets of this Base Prospectus,
key information in order to aid investors when ddasng whether to invest in the
Notes.

A.2 Consent: Certain Tranches of Notes with a denomination @f I¢han €100,000 (or it
equivalent in any other currency) may be offeredimlcumstances where there|is
no exemption from the obligation under the ProgpedDirective to publish @&
prospectus. Any such offer is referred to aPablic Offer".

(7]

The Issuer consents to the use of this Base Pragpactconnection with a Publi
Offer of the Notes by Nordea Bank S.A., Nordea BSnk., Luxembourg
Zweigniederlassung Zurich, Avanza Bank AB and NatrdAB (publ) (an
"Authorised Offerot') in Sweden (the Public Offer Jurisdiction(s)") and the
relevant Authorised Offeror must have agreed toAhthorised Offeror Terms.

(9]

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

Section B — Issuers

B.1 Legal names of | Nordea Bank AB (publ)

the Issuers:
Nordea Bank Finland Plc
Commercial Nordea
names of the
Issuers:
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B.2

Domicile and
legal forms of
the Issuers:

NBAB is a public (publ) limited liability company ith registration No. 516406

0120. The head office is located in Stockholm Il following address;

Smaélandsgatan 17, 105 71 Stockholm. The prindiggislation under which

NBAB operates is the Swedish Companies Act andShedish Banking and

Financing Business Act.

NBF is a company with limited liability pursuant tbe Finnish Companies Act.
NBF is registered in the trade register with bussnéentity code 1680235-8.
NBF has its head office in Helsinki at the follogiaddress: Aleksanterinkatu 36

B, 00100 Helsinki, Finland. The principal legigtet under which NBF operates
the Finnish Companies Act and the Finnish Act om@mrcial Banks and Othg
Credit Institutions in the form of a limited compan

B.4b

Trends:

Not applicable. There are no clear trends affgctire Issuers or the markets
which they operate.

B.5

The Group:

NBAB is the parent company of the Nordea Groupe Nordea Group is a larg
financial services group in the Nordic markets (Bark, Finland, Norway an
Sweden), with additional operations in Russia, tBaltic countries andg
Luxembourg, as well as branches in a number ofrathernational locations. Th
three main subsidiaries of NBAB are Nordea Bank ark A/S in Denmark
NBF in Finland and Nordea Bank Norge ASA in Norwdyhe Nordea Group'
organisational structure is built around three maisiness areas: Retail Bankin
Wholesale Banking and Wealth Management. Group @atp Centre and Grou
Risk Management are other central parts of the &mr@roup's organisatiol
Retail Banking is responsible for customer relaiovith household customers
well as large, medium-sized and small corporategocmsrs in the Nordic an
Baltic countries. Wholesale Banking provides sasiand financial solutions
Nordea Group's largest corporate and instituticnatomers. Wealth Manageme
provides investment, savings and risk managemeodiuysts and solutions.
manages the Nordea Group's customers' assetsg@sonvealth planning and give
investment advice to affluent and high-net-worthdiwiduals as well as
institutional investors.

As of 30 September 2014, the Nordea Group had &sséts of EUR 669 billio
and tier 1 capital of EUR 25.5 billion, and was thegest Nordic-based ass
manager with EUR 254.5 billion in assets under rgangent.

B.9

Profit Forecasts
and Profit
Estimates:

Not Applicable. The Issuers do not make a profieéast or profit estimate in th
Base Prospectus.

B.10

Audit Report
Qualifications:

Not Applicable. There are no qualifications in thelit reports for the Issuers.
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B.12 | Selected Key The tables below show certain selected summariseaidial information which
Financial without material changes, is derived from, and nhestread together with, the
Information: Issuers' audited consolidated financial statemfemtthe year ended 31 December

2013 and the auditors' reports and notes theretb waraudited consolidated
financial statements for the year ended 31 Decerd24 (in the case of NBAB
or the six months ending 30 June 2014 (in the c&NBF) set out in the annexes
to this Supplement and the Base Prospectus ambths theretd.
NBAB — selected key financial information:
Year ended 31 December
2014 2013 2012
(EUR millions)

Income Statement

Total operating income 10,224 9,891 9,998

Net [0aN 10SSES .....cccoiiiiiiiieeiiiiee e -534 -735 -895

Net profit for the period 3,332 3,116 3,126

Balance Sheet

TOLAl ASSELS ....cvvevereeeeececverereeecvememes s s s eeeee s s 669,342 630,434 668,178

Total liabilities ... 639,505 601,225 640,173

TOtAl EQUILY cv.verecvevevree et 29,837 29,209 28,005

Total liabilities and equity............ccocvemmmeeeereriieeennns 669,342 630,434 668,178

Cash Flow Statement

Cash flow from operating activities before chaniges

operating assets and liabilities........... coeeee e 11,456 7,607 6,633

Cash flow from operating activities -10,842 6,315 19,754

Cash flow from investing activities..... 3,254 572 774

Cash flow from financing activities -1,040 -1,927 -170

Cash flow for the period ............cc.ouvvmmreeee e -8,610 4,960 20,358

CRANGE.....cvcveveiieceeee ettt -8,610 4,960 20,358

1 By virtue of the Supplement dated 11 February52@&lected key unaudited information of NBAB fhet
year ending 31 December 2014 has been includednfmanation for the nine months to 30 September
2014 has been removed. It has been clarified thatatuditors' reports relate to the Issuers' audited
consolidated financial statements for the year digsleDecember 2013 only.
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NBF — selected key financial information:

Year ended 31 Six months ended
December 30 June
2013 2012 2014 2013
(EUR Millions)
Income Statement
Total operating inCoOmMe............ccocvvevumeen. 2,224 2,824 1,219 1,122
Net profit for the period.............ccccocene 828 1,181 506 418
Balance Sheet
Total @SSetS......ccovvvviiiiiiie e 304,761 335,461 317,523 306,598
Total liabilities...........ccoveveiriiiieeeen, 295,247 326,244 308,308 297,553
Total €qUILY ....eovveeiieiieeec e 9,514 9,217 9,215 9,045
Total liabilities and equity............ccccce..... 304,761 335,461 317,523 306,598
Cash Flow Statement
Cash flow from operating activities
before changes in operating assets and
lADIlItIES ... 1,489 -440 1,217 1,023
Cash flow from operating activities......... 5,686 18,719  -10,857 -164
Cash flow from investing activities......... 85 333 1,603 -2
Cash flow from financing activities......... -615 -3,5626 -767 -678
Cash flow for the period............cccccceeee 5,156 15,526 -10,021 -844
Change ......ccoooveveeiieie e 5,156 15,526  -10,021 -844

There has been no material adverse change in direaoy course of business or
the prospects or condition of NBAB or NBF since Bé&cember 2013, being th
date of its last published audited financial staets.

There has been no significant change in the firsmeitrading position of NBAB
or NBF which has occurred since 31 December 2014 the case of NBAB) o

30 June 2014 (in the case of NBF), being the dhitsdast published financial

statements.

B.13

Recent Events:

Not Applicable for either Issuer. There have beenrecent events particular

either Issuer which are to a material extent raleva the evaluation of suc
Issuer's solvency since the date of the relevantelss last published audited

unaudited financial statements.

B.14

Dependence
upon other
entities within
the Group:

Not Applicable. Neither NBAB nor NBF is dependemmton other entities withi
the Nordea Group.

B.15

The Issuer's
Principal
Activities:

The Nordea Group's organisational structure ist lawbund three main busine
areas: Retail Banking, Wholesale Banking and Welsliimagement. In additio
to these business areas, the Nordea Group's cagjanisncludes the following
two Group functions: Group Corporate Centre andugrRisk Management.

NBAB conducts banking operations in Sweden withie scope of the Norde
Group's business organisation. NBAB develops aadkets financial product
and services to personal customers, corporateroessoand the public sector.

in

L

[el=2G]

N

4

2 By virtue of the Supplement dated 11 February52@ie date which there has been no significanigian
the financial or trading position of NBAB has bagrdated to 31 December 2014, being the date &dsts
published financial statements.
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(7]

NBF conducts banking operations in Finland as & @fahe Nordea Group and i
operations are fully integrated into the Nordea upte operations. NBF holds|a
licence to conduct banking operations in accordanith the Finnish Act on
Credit Institutions.

B.16 | Controlling Not Applicable. To the best of NBAB's knowledgbge tNordea Group is ngt
Persons: directly or indirectly owned or controlled by anygle person or group of persons
acting together. NBF is a direct, wholly-owned sidiary of NBAB.

B.17 | Ratings As of the date of this Base Prospectus, the lormg {eenior) debt ratings of each
assigned to the | of the Issuers are:
Issuer or its
Debt Securities: | Moody's Investors Service Limited: Aa3
Standard & Poor's Credit Market Services Europe
Limited: AA-*
Fitch Ratings Limited: AA-
DBRS Ratings Limited: AA

The Issuers' credit ratings do not always mirrerrisk related to individual Notels
issued under the Programme.

The Notes to be issued have not been rated

Section C — The Notes

Cl1 Description of Issuance in Series: Notes are issued in series (eachSarfes) and Notes of]
Type and Class | each Series will all be subject to identical teerscept issue price, issue date and
of Securities: interest commencement date, which may or may natéetical) whether as tp

currency, denomination, interest or maturity oreottise, save that a Series may
comprise Notes in bearer form and in registerechfoFurther tranches of Notes
(each a Tranche") may be issued as part of an existing Series.

The Series number of the Notes is A865.

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

The Notes are in registered Form.

Notes may be specified in the applicable Final Team VP Notes. VP Notes
will be issued in uncertificated and dematerialibedk entry form, with the legal
title thereto being evidenced by book entries i@ thgister for such VP Notes
kept by VP Securities A/S on behalf of the relevesstuer (the Danish Note
Register'). Title to VP Notes will not be evidenced by apiiysical note o
document of title. Definitive Notes will not besised in respect of any VP Notes.
Nordea Bank Danmark A/S will act as the VP Issufigent in respect of VR
Notes.

Notes may be specified in the applicable Final Teas YPS Notes. VPS
Notes will be issued pursuant to a registrar agesgmith Nordea Bank Norg
ASA as VPS Paying Agent and will be registered incartificated and
dematerialised book entry form with the Norwegiaan(al Securities Depositany
(Verdipapirsentralen ASAnd referred to herein as théPS").

(1]

% negative outlook

* negative outlook
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Notes may be specified in the applicable Final Teras Swedish Note%
Swedish Notes will be issued in uncertificated alwmaterialised book entr
form, with the legal title thereto being evidendadbook entries in the registe
for such Swedish Notes kept by Euroclear Swederbamlf of the relevan
Issuer. Title to Swedish Notes will not be evideshdy any physical note ¢
document of title. Definitive Notes will not besised in respect of any Swedi
Notes. Nordea Bank AB (publ) will act as the Swédissuing Agent in respe
of Swedish Notes.

Notes may be specified in the applicable Final Teas Finnish Notes'. Finnish

Notes will be issued in uncertificated and dematesed book entry form, with

the legal title thereto being evidenced by bookiestin the register for suc
Finnish Notes kept by Euroclear Finland on behathe relevant Issuer. Title t

Finnish Notes will not be evidenced by any physitale or document of title.

Definitive Notes will not be issued in respect afy&innish Notes. Nordea Bar
Finland Plc will act as the Finnish Issuing Agentéspect of Finnish Notes.

Swiss Franc NotesSwiss Franc Notes will be denominated in Swiss dsa
issued in bearer form and will be represented skably by a Permanent Glob
Note which shall be deposited with SIX SIS AG, @lt&Switzerland, or suc
other depositary as may be approved by the SIX Remy Board of the SIX

Swiss Exchange. The Permanent Global Note willxmha@ngeable for definitive

Notes only in certain limited circumstances.

Security Identification Number(s): In respect of each Tranche of Notes,

relevant security identification number(s) will bpecified in the relevant Final

Terms.

The Notes will be cleared through Euroclear Swed8n The Notes have be
assigned the following securities identifiers: SE6261616

C.2

Currency of the
Securities Issue:

U.S. dollars, euro, sterling, Swedish Krona, Swissics, Norwegian Krone
Danish Krone and Yen and/or such other currencyuwrencies as may b
determined at the time of issuance, subject to tiamge with all applicable legg
and/or regulatory and/or central bank requiremenstes may, subject to sug
compliance, be issued as dual currency Notes.
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The currency of the Notes is Swedish krona.
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Free
Transferability:

This Base Prospectus contains a summary of ceslling restrictions in the

United States, the European Economic Area, theednKingdom, Denmark
Finland, The Netherlands, Norway, Sweden, Spaid,Japan.

The Notes have not been and will not be registaneder the United State
Securities Act of 1933 (theSkcurities Act) and may not be offered and sd
within the United States or to, or for the accoanbenefit of U.S. persons exce
in certain transactions exempt from the registratEquirements of the Securitig
Act.

In relation to each Member State of the Europeaon&mic Area which ha
implemented the Prospectus Directive, includingkivgdom of Sweden (each,
"Relevant Member Staté), each dealer appointed in relation to the Progna
(each a Dealer") has represented and agreed, and each furthéerDgapointed
under the Programme will be required to represent agree, that with effeg
from and including the date on which the ProspeBiusctive is implemented if
that Relevant Member State (thReélevant Implementation Dat€) it has not
made and will not make an offer of Notes to theligub that Relevant Membe
State except with the consent of the relevant Isgisen in accordance wit
Element A.2 above.
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Each Dealer has represented and agreed and e#toér fdealer appointed und
the Programme will be required to represent anéeghat it has complied an
will comply with all applicable provisions of therfancial Services and Marke
Act 2000 (the FSMA") with respect to anything done by it in relatiom any
Notes in, from or otherwise involving the Unitednigdom.

Each Dealer has represented and agreed, and etiudr fidealer appointed und
the Programme will be required to represent anéegghat it has not offered
sold and will not offer, sell or deliver any of tN®tes directly or indirectly in thg

Kingdom of Denmark by way of public offering, undesn compliance with the

Danish Securities Trading Act (Consolidated Act 1883 of 9 August 2011, 4
amended) (in DanishVeerdipapirhandelslovgnand Executive Orders issug
thereunder.

Each Dealer has represented and agreed, and e#udr fDealer appointed und
the Programme will be required to represent andeggn respect of any offers
sales of Notes in Ireland, that it will comply witie provisions of the Europead
Communities (Markets in Financial Instruments) Ratjons 2007 (Nos. 1 to 3
(as amended), including, without limitation, Redialas 7 and 152 thereof or af
codes of conduct used in connection therewith aedptovisions of the Investd
Compensation Act 1998; the provisions of the CongmActs 1963 to 2012 (g
amended), the Central Bank Acts 1942 to 2013 (asnded) and any codes
conduct rules made under Section 117(1) of ther@eBank Act 1989; and th
provisions of the Market Abuse (Directive 2003/6)JERegulations 2005 (&
amended) and any rules issued under Section 3heflrivestment Fundg
Companies and Miscellaneous Provisions Act 200theyCentral Bank.

of
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Each Dealer has represented and agreed and e#toér fdealer appointed und
the Programme will be required to represent anédegat it has not offered
sold and will not offer or sell, directly or indtty, Notes to the public in Frang
and it has not distributed or caused to be didithiand will not distribute o
cause to be distributed to the public in France,Base Prospectus, the relev
Final Terms or any other offering material relatiogthe Notes and such offer
sales and distributions have been and will be nraéfeance only to (a) provider
of investment services relating to portfolio managet for the account of thir
parties personnes fournissant le service d'investissement gdstion de
portefeuille pour compte de tigrsand/or (b) qualified investorsngestisseurs
qualifiég all as defined in, and in accordance with, agtdL.411-1, L.411-2 an
D.411-1 of the French Codronétaire et financier

Notes which qualify as "derivative instruments" hiiit the meaning of Section
of the SMA, Directive 2004/39/EC (MIFID Directivepnd Commissior]
Regulation No EC/1287/2006 (MiFID Implementation gRkation), all as
amended from time to time, may only be offered stdfia after assessment
the suitability and appropriateness of the releva&nictured instrument to th
investor in accordance with applicable Estonian Bacbpean Union law.

Each Dealer has represented and agreed, and e#udr fDealer appointed und
the Programme will be required to represent anéegghat the Notes have n
been offered and will not be offered in Lithuania way of a public offering
unless in compliance with all applicable provisimighe laws of Lithuania an
in particular in compliance with the Law on Sedest of the Republic o
Lithuania of 18 January 2007 No X-1023 and any l&@gn or rule made
thereunder, as supplemented and amended fromditrad.

The Notes have not been registered under the Raldnstruments Market Lav
of Latvia and may not be publicly offered or satdLiatvia. Neither the relevarn
Issuer nor any Dealer has authorised, nor do tlhélyosise, the making of an
offer of Notes in Latvia other than in accordandthwhe laws of the Republic @
Latvia.
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Each Dealer has represented and agreed, and etidr fidealer appointed under
the Programme will be required to represent andegghat it has not offered or

sold and will not offer, sell or deliver any of tN®tes directly or indirectly in thg

Kingdom of Denmark by way of public offering, untesy compliance with the

Danish Securities Trading etc. AcWVerdipapirhandelslovgnas amended fror
time to time, and Executive Orders issued thereunde

Each Dealer has represented and agreed and e#toér fealer appointed under

the Programme will be required to represent aneéeggihat it will not publicly,
offer the Notes or bring the Notes into generadudation in Finland other than i
compliance with all applicable provisions of thevgaof Finland and especially i
compliance with the Finnish Securities Market A£9%/1989) and any regulatig
or rule made thereunder, as supplemented and achémahe time to time.

Each Dealer has represented and agreed and e#uér fdealer appointed und
the Programme will be required to represent anéegghat it will comply with

all laws, regulations and guidelines applicabléhtoffering of Notes in Norway.

Notes denominated in Norwegian Krone may not bereff or sold within
Norway or to or for the account or benefit of p&salomiciled in Norway

unless the regulation relating to the offer of R&es and the registration in the

VPS has been complied with.

Each Dealer has represented and agreed, and edudr fDealer appointed und
the Programme will be required to represent andegghat it has only made af
will only make an offer of Notes to the publiofé¢rta publicg in Spain in
accordance with the Spanish Securities Market Ret (24/1988 de 28 de julig
del Mercado de Valorggthe 'LMV "), Royal Decree 1310/2005, of 4 Novemb
developing partially the Spanish Securities Maika#v as regards admission
listing on official secondary markets, public offesind the prospectus requir
thereto and the regulations made thereunder. TdtesNmay not be offered ¢
sold in Spain other than by institutions authorisetler the LMV and Roya

Decree 217/2008, of 15 February, on the legal regapplicable to investment

services companies, to provide investment seniite3pain, and in complianc
with the provisions of the LMV and any other apabte legislation.

The Notes have not been and will not be registemader the Financial

Instruments and Exchange Act of Japan (Act No. 398, as amended; th

"FIEA") and each Dealer has represented and agreed aahdferther Dealer

appointed under the Programme will be requiredefarasent and agree, that
will not offer or sell any Notes, directly or inditly, in Japan or to, or for th
benefit of, any resident of Japan, or to othergdeoffering or resale, directly @
indirectly, in Japan or to, or for the benefit affesident of Japan, except pursu
to an exemption from the registration requiremenfs and otherwise in
compliance with, the FIEA and any other applicald&s, regulations an
ministerial guidelines of Japan.

Zero Coupon Notes in definitive form may only bansferred and accepte
directly or indirectly, within, from or into the Neerlands through the mediatig
of either the relevant Issuer or a member firm ofdaext Amsterdam by N.V. i
full compliance with the Dutch Savings Certificate&ct (Wet inzake
spaarbewijzenof 21 May 1985 (as amended) and its implementgulations.
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The Rights
Attaching to the
Securities,
including

Status of the Notes: The Notes constitute unsecured and unsubordin
obligations of the relevant Issuer and rgri passuwithout any preferenc
among themselves and at legsiri passuwith all other outstanding unsecur
and unsubordinated obligations of the relevantdsguresent and future.
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Ranking and Denominations: Notes will be issued in such denominations as neaggecified
Limitations to in the relevant Final Terms, subject to (i) a miaimdenomination of €1,000 (q
those Rights: its equivalent in any other currency); and (ii) gdiance with all applicable lega
and/or regulatory and/or central bank requirements.

—_ =

The Notes are issued in denomination(s) of SEKOD0,0
Negative PledgeNone.
Cross Default: None.

Taxation: All payments in respect of the Notes will be madé&haut
withholding or deduction of taxes unless requirgdSwedish or Finnish laws,
regulations or other rules, or decisions by Finrastswedish public authorities.
In the event that any of the Issuers is obligedftect deductions or withholdings
of Finnish or Swedish tax for someone who is ndijestt to taxation in Sweden
or Finland, such Issuer will pay additional amoutdsensure that, on the due
date, the relevant holders of Notes receive a nauat equal to the amount
which the holders would have received but for teewttions or withholdings,
subject to customary exceptions.

Governing Law: One of English law, Finnish law, Swedish law, Banlaw or
Norwegian law governs the Notes and all non-cotted@bligations arising out
of or in connection with the Notes, except thatlig registration of VP Notes in
the VP are governed by Danish law; (i) the regitstm of VPS Notes in the VPS
are governed by Norwegian law; (iii) the registratiof Swedish Notes in
Euroclear Sweden are governed by Swedish law; andthe registration on
Finnish Notes in Euroclear Finland is governed mnish 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 relevant Issuer W@l governed by a deed pf
covenant dated 19 December 20(the 'Deed of Covenarit), a copy of which
will be available for inspection at the specifieffice of Citibank, N.A., London
Branch as fiscal agent (thEiscal Agent).

5 By virtue of the Supplement dated 11 Februarys2@ie date of the Deed of Covenant has been tedec
from 20 December 2013 to 19 December 2014.
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C.9 The Rights Interest: Notes may be interest bearing or non-interestibga Interest (if any
Attaching to the | may:

Securities
(Continued), . accrue at a fixed rate or a floating rate;
Including
Information as to | « be inflation-protected, whereby the amount of iesémpayable is linked
Interest, to a consumer price index or other measure oftinfia
Maturity, Yield
and the ) . be linked to whether or not a Credit Event occurseispect of the debht
mepgeslzntatlve of obligations of one or more reference entitieSrédit Linked Note" or
e Holders:

"CLN"). A Credit Event is a corporate event which tytig makes a
creditor of the Reference Entity suffer a loss .(ankruptcy or failure
to pay). If a Credit Event occurs in respect of éfdrRence Entity, the
nominal amount used for calculation of the interpayable may be
reduced. Please refer to Element C.10 for furtle¢aits;

i be cumulative provided certain performance thredhale reached,;

i be linked to the performance of a specified refeeerate (which may b
an interest rate or an inflation measure) duringpacified period, a
compared to a number of pre-determined strike/bateivels, with such
interest amount also being subject (in certainKawecaps/floors;

D

. be linked to the performance of one or more basietsmderlying asset
(each a Reference Assét and together a Basket') or a specific
Reference Asset within the relevant Basket (forngXe, the worst
performing Reference Asset) as compared to a pexrdened strike
level; and/or

Uy

i be linked to the percentage of Reference Assetsiwihe Basket that
are above a pre-determined barrier level on easiméss day up to and
including the relevant interest payment date (each 'Interest
Payment Dat¢').

The applicable interest rate or its method of dattan may differ from time tq
time or be constant for any Series of Notes. Naotag have a maximum interest
rate, a minimum interest rate, or both. The lergftihe interest periods for th
Notes may also differ from time to time or be canstfor any Series of Note
Notes may also bear interest on the basis of a ic@tibn of different structures.

"o

Interest Deferral If Interest Deferral is specified as applicalietie Notes then
all payments of interest that would otherwise fhlle in accordance with the
interest structure(s) applicable to the Notes,|dhaldeferred until the earlier ¢
the Redemption Date or the Early Redemption Datewbith the Notes ar¢
redeemed in full.

=4

FX Componentstf "FX Component (Interest)" is specified as apalite to one
or more Interest Payment Dates then the amounntefast for the relevant
Interest Payment Date(s), as otherwise determmeddordance with the interest
rate structure applicable to the relevant Notedl, @ further multiplied by 3
factor which reflects the variation in one or méoeeign exchange rates during
the relevant interest period, for the purposeseatéminining the actual amount pf
interest that will be payable to holders.

The Notes are interest-bearing:

Interest basis: Fixed Rate. Non-Tranched CLN Irgere

SB/ER 31



Interest Commencement Date: Issue Date.

Interest Payment Date(s): 20 April, 20 July, 20 ébetr and 20 January in eag
year, subject to adjustment in accordance with Business Day Conventio
First Interest Payment Date to occur on the 20 Ap6i15 and ending 20 Apr
2020.

Interest Deferral: Not Applicable

Information about the past and further performancé the Referenc
Rate/Reference Asset(s) can be obtained from: Reute

Nominal interest rate: 4.35 per cent. per annum.
Day Count Fraction: 30/360.

Redemption: The relevant Issuer will redeem the Notes atrthedemption
amount (the Redemption Amount’) and on the redemption date(s) (t
"Redemption Date') specified in the Final Terms.

The Redemption Amount may be a combination of adiamount (the Base
Redemption Amount’) and one or more additional amounts (dditional
Amount") determined in accordance with one or more of geformance
structures specified in Element C.10. Alternatiyahe Redemption Amoun
may be a fixed value, or determined directly inadance with one or more (
the performance structures specified in Elemen0C.1

The Additional Amount may be added to, or subtmwhcfeom, the Base
Redemption Amount for the purposes of calculating Redemption Amount
and may be negative. As a result, a Noteholder magertain circumstance|

receive less than the Principal Amount of the Nafgsn their final redemption.

The Final Terms will specify which of the perforneanstructures is applicable
each Series of Notes.

SB/ER

Early redemption of Notes may be permitted: (i) mploe request of the releva
Issuer or the holder of the Notes in accordancé wie Conditionsprovided

that such early redemption is applicable pursuant &oRmal Terms, (i) if the
relevant Issuer has or will become obliged to pestain additional amounts i

respect of the Notes as a result of any changéeéntax laws of the relevant
Issuer's jurisdiction of incorporation or (iii) oa partial basis, following the

occurrence of a Credit Event in respect of one arenReference Entities.

Where one of the "Autocallable" performance strietuapplies, if the retur
generated by the Basket or particular Referenceetfsgsis at or above a pr
determined barrier level on any specified datenthige relevant Issuer wi
redeem the Notes early on the next following eegtjemption date at an amouy
equal to the Principal Amount of the Notes togethéth (if any) a pre-
determined coupon.

If expressed to be applicable in the Final Terms,dmount payable upon ea
redemption (the Early Redemption Amount") may be reduced by an amoy
determined by the Calculation Agent which is eqteathe sums of the cost
expenses, tax and duties incurred by the relevemter in connection with th
early redemption.

Unless previously redeemed, or purchased and ckacethe Notes will be

redeemed at an amount calculated in accordance thighperformance structur
specified in Element C.10 below

The Redemption Date is 20 April 2020.
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Issue Price: The issue price of each Tranche of Notes to bgetssinder the
Programme will be determined by the relevant Issaidhe time of issuance |
accordance with prevailing market conditions.

The Issue Price of the Notes 1900 per cent. of the Aggregate Principal Amo
of each Note.

Yield: The yield of each Tranche of Notes will be caltedaon the basis of th
relevant issue price at the relevant issue dates iftot an indication of futurs
yield.

Representative of the NoteholderdNot Applicable. There is no representat
appointed to act on behalf of the Noteholders.

Replacement of Reference Asset, early calculatidrthe Redemption Amoun

unt

D

or the amendment to the Condition&Vhere applicable in accordance with the

Conditions, the relevant Issuer may replace a Rafer Asset, perform an ear
calculation of the Redemption Amount or make ang@adment to the Condition
as the relevant Issuer deems necessary, if cext@ints occur, including markg
disruption, hedging disruption, a change in law roarket practice, pricg
corrections and other material developments affgctone or more of th
underlying Reference Asset(s) or any hedging tretima entered into by one ¢
more members of the Nordea Group in order to hetigerelevant Issuer’
obligations in relation to the Notes.
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Derivative
Components:

The performance structures described below deterthiea manner in which th
performance of the relevant Reference Asset(s)eafer@nce Entities affects th
Redemption Amount and/or the Additional Amount @spect of the Notes. Th
relevant Issuer may elect to combine two or momfopmance structures in ar
issue of Notes:

"Basket Long" structurehe Additional Amount is equal to the Principahdunt
of the Notes multiplied by (i) an amount that refte the performance of th
Basket (the Basket Return’) and (ii) a ratio which is used to determine f{
holders' exposure to the performance of the resge®eference Assets (th
"Participation Ratio"). The performance of a Reference Asset is detexthby
reference to the amount by which the final prides (Final Price") exceeds the
initial price of the Reference Asset (thReference Asset Returt). The Final
Price may be determined on the basis of an averalge of the Reference Ass
during the term of the Notes (i.e. there are séweahuation points during th¢
term, each aValuation Date"), but it may also be determined on the basis

single valuation. The Reference Asset Return oskBaReturn may also 4
subject to a floor which acts as a minimum levepefformance, or a cap whig
acts as a maximum level of performance.

"Basket Short" structurghe Additional Amount is equal to the Principahdunt
of the Notes multiplied by (i) the Basket Returm &ii) the Participation Ratio. |
the performance of the Reference Assets withinBhsket is positive, this wil
have a negative impact on the aggregate returnrgieaeby the Basket an
therefore, the return that is payable to Notehalddr the performance of th
Reference Assets within the Basket is negative, wiil have a positive impag
on the aggregate return generated by the Baskettlamefore, the return that
payable to Noteholders. The Reference Asset Retndior Basket Return m3
also be subject to a cap or floor as describedabov

Unless otherwise specified, the "Basket Return"duge any of the othe
performance structures may be calculated eithéheriBasket Long" or "Baske
Short" basis, as specified in the relevant Finahie

The Basket Return is Not Applicable
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"Barrier outperformance"” structureif the performance of the Basket exceed
specified barrier level, the Additional Amount wilé a pre-determined maximu
Basket return. If the specified barrier level ist rexceeded, the Additiona
Amount will be zero.

"Barrier underperformance" structuréhe performance of the Basket falls bel
a specified barrier level, the Additional Amountliwbe a pre-determine
maximum Basket return. If the specified barrierelevs not breached, th
Additional Amount will be zero.

"Best of/Worst of" Barrier Outperformance" StruatuiThis is the same as tl
"Barrier Outperformance" Structure, save that theeovation of the barrier levg
and the calculation of the Additional Amount wik ldetermined by reference
the performance of the Nth best performing RefezeAsset rather than th
Basket as a whole. The Nth best performing RetareAsset will be the
Reference Asset with the Nth highest Reference tARs&urn, and "N" shall bg
the numerical value specified in the relevant FiFaims.

nY

to
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"Best of/Worst of" Barrier Underperformance” Struiet: This is the same as th
"Barrier Underperformance” Structure, save that dbservation of the barrig
level and the calculation of the Additional Amouwill be determined by
reference to the performance of the Nth best perifoy Reference Asset rath
than the Basket as a whole.

"Autocallable Structure — Long'lf the Basket Return is below a pre-determin
risk barrier level on any relevant observation datéRisk Barrier Observation

Date"), the Additional Amount will be calculated by ntiplying the Principal
Amount of the Notes by the Participation Ratio ahd lower of the Baske
Return and the pre-determined maximum basket retfithe Basket Return i
not below the pre-determined risk barrier levelamy Risk Barrier Observatio
Date, the Additional Amount will be equal to thareipal Amount of the Note
multiplied by the Participation Ratio 2 and thettégof (i) Basket Return and (i
a pre-determined minimum basket return. A Coupow aiso be payable (pleas
refer to Element C.9 for details regarding the Go)p The Notes will also b
subject to early redemption if the return generatgdthe Basket exceeds tt
relevant call barrier level on any observation date

"Autocallable Structure — Shdrtthis structure is similar to the "Autocallab
Structure — Long", with the difference being tha¢ positive performance of th
Reference Assets within the Basket will have a tiegampact on the return o
the Notes.

"Replacement Basket" structuithe Additional Amount is calculated in a simil
manner to the Basket Long structure, with the diffiee being that the retur
generated by the best performing Reference Assetsreplaced with a pre
determined value for the purposes of determinimgaberall performance of th
Basket.

"Locally Capped Basket" structurghe Additional Amount is calculated in
similar manner to the Basket Long Structure orBlasket Short structure, wit
the difference being that the return generateddmh dReference Asset is subje
to a pre-determined maximum percentage value ®mptirposes of determinin
the overall performance of the Basket.
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"Rainbow Basket" structurehe Additional Amount is calculated in a similar
manner to the Basket Long or Basket Short structuit the difference being
that the weightings of each Reference Asset withenBasket are determined by
reference to the relative performance of each Rafer Asset. The returns pf
each Reference Asset are measured separately atitgnaind ranked based gn
the relative performance. The weightings for eackfeRence Asset wil
correspond to the weightings set out against tlaive ranking in the applicabl
Final Terms.

9]

"Booster" structuresBooster structures have an enhanced positiveegative
return, based on the performance of the underlyederence Asset(s). Th
investor's exposure to the performance of the Rafar Assets may be increas
or decreased through the application of differeattipipation ratios. In a
"Booster Long" Structure, the positive performant¢he Reference Assets will
have a positive effect on the return on the Ndtes "Booster Short" Structure
the positive performance of the Reference Assdthaile a negative effect on the
return on the Notes.

@ @
o
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"Booster Risk Barrier Long" structuréhe Additional Amount will depend on the
return generated by the Basket as compared to-degpeemined barrier level on
any Valuation Date and the initial value of the Bzts If the Basket Return is at
or above the initial basket level on the final \&lan Date, the Additional
Amount will be calculated by multiplying the pripel amount of the Notes by
the Participation Ratio and the Basket Return enfital Valuation Date. If the
Basket Return is at or above the barrier level acheévaluation Date but below
the initial basket level on the final Valuation Bathe Additional Amount will be
zero. If the Basket Return is below the barrierelesn any Valuation Date and
below the initial basket level on the final ValwatiDate, the Additional Amount
will be calculated by reference to the Basket Retund a different participation
ratio, which may result in a Redemption Amount vbhis less than the Principal
Amount. If the performance of a Reference Assehiwithe Basket is positive,
this will have a positive impact on the overalluret generated by the Basket.| If
the performance of a Reference Asset within thek®as negative, this will have
a negative impact on the overall return generajethé Basket and therefore on
the Additional Amount.
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"Booster Risk Barrier Short" structur¢he Additional Amount is calculated inLa
similar matter to the "Booster Risk Barrier Longfusture. The difference is th
where the performance of the Basket is positivis, hll have a negative impag
on the Additional Amount. If the performance of tBasket is negative, this wi
have a positive impact on the Additional Amount.

~— =

In respect of Notes issued on the basis of thenterand conditions of the
contained in the base prospectus dated 20 Decen2bd3, and the supplemer
to the base prospectus dated 14 February 2014 (tfecember 2013
Conditions") which are incorporated by reference ithis Base Prospectus, th
Booster Risk Barrier structures shall be summarisad follows:

—

D

» "Booster Risk Barrier Shdrtstructure: the Additional Amount wil|
depend on the return generated by the Basket aparenh to a pret
determined barrier level on any Valuation Date #relinitial value of
the Basket. If the sum of the Basket Return and atior above the
initial basket level on any Valuation Date, the Ksishal Amount will
be calculated by multiplying the principal amouifttiee Notes by the
Participation Ratio and the Basket Return. If sen of the Basket
Return and 1 is at or above the barrier level drvaluation Dates bu
below the initial basket level on any Valuation &athe Additional
Amount will be zero. If the sum of the Basket Ratand 1 is below the
barrier level on any Valuation Date and below thidal basket level o
any Valuation Date, the Additional Amount will bealculated by
reference to the Basket Return and a differenigygation ratio, which
will result in a Redemption Amount which is lessarththe Principal
Amount. If the performance of a Reference Assehiwithe Basket ig
positive, this will have a negative impact on tvemll return generated
by the Basket. If the performance of a Referencgefwithin the Basket
is negative, this will have a positive impact ore tbverall return
generated by the Basket and therefore on the anpay@ible in respeqt
of the redemption of the Notes.

17

* "Booster Risk Barrier Lorg structure: the Additional Amount is
calculated in a similar matter to the "Booster RBRrrier Short"
structure. The difference is that where the perforoe of a Reference
Asset within the Basket is positive, this will haaepositive impact o
the overall return generated by the Basket. If preeformance of a
Reference Asset within the Basket is negative, hlishave a negative
impact on the overall return generated by the Biaakd therefore on thg
amount payable in respect of the redemption of\thies.

The Notes are not issued on the basis of the Dezepldi3 Conditions.

“Twin Win" structure:The Additional Amount is calculated in a mannerikm
to the Basket Long Structure — if the performant¢he Basket is positive th
Additional Amount will also be positive. If the germance of the Basket i
negative but above a predetermined Barrier Levn tthe Additional Amount
will also be positive. If the performance of thasdBet is negative but below the
relevant Barrier Level, then the Additional Amoumitl also be negative and th
Redemption Amount may therefore be less than thecipal Amount of the
Notes.

»n @
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"Bonus Booster Short" structurthe Additional Amount is calculated in a similar
manner to the "Booster Risk Barrier Short" struetuwith the difference bein
that if the return generated by the Basket is redows the barrier level on th
relevant Valuation Date(s), the Additional Amouritl e the higher of (i) a prer
determined coupon level and (ii) an amount caledlaby multiplying the
Principal Amount of the Notes by the ParticipatRatio and the Basket Retur
The positive performance of the Reference Assetisimvthe Basket will have a
negative impact on the overall return generatethbyBasket.

D

>

"Bonus Booster Long" structuréhe Additional Amount is calculated in a similar
manner to the "Bonus Booster Short" structure. difference is that where th
performance of the Reference Assets within the 8aiskpositive, this will have
a positive impact on the overall return generated the Basket. If the
performance of the Reference Assets within the 8aisknegative, this will hav
a negative impact on the overall return generayeith®d Basket.

D

D
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"Cliquet" structure the Additional Amount will be based upon the anclated
sum of the relative percentage changes in the lywgmBasket for a number gf
pre-determined valuation periods during the ternmthaf Notes. The following
features may also be used: (i) the relative chamgd® underlying Basket can be
locally capped/floored for each valuation periad;the accumulated sum of the
relative changes can be subject to a global capifland (iii) the product may
have a lock-in feature which means that if the clatiee return on any valuatiop
date has reached a pre-determined lock-in levelatiditional return will be at
least equal to the lock-in level.

"Reverse Cliquet" structurehis is very similar to the "Cliquet" structuretithe
additional return payable is calculated by subtngcthe relative percentage
changes in the underlying Basket (for a number m@-determined valuation
periods) from a pre-defined initial coupon.

"Replacement Cliquet" structur¢his is very similar to the "Cliquet" structure
the difference being that the returns generateé logrtain number of the best
performing valuation periods are replaced by adafned figure.

"Reverse Replacement Cliquet" structutleis is very similar to the "Reverse
Cliquet" structure, the difference being that tle¢urns generated by a certgin
number of the best performing valuation periods refaced by a pre-defined
figure.

"Rainbow Replacement Cliquet" structuthe performance of each individual
Reference Asset is calculated on the same bagisea&Cliquet" structure. The
difference here is that the weighting of each Reafee Asset within the basket|is
determined after the performance of each Referé@set is known, following
the principle that the best performing underlyinggiven the highest weight and
so forth.

"Reverse Convertible" structuréf the Basket Return is at or above the initial
basket level, the Redemption Amount will be equathte Principal Amount of
the Notes. If the Basket Return is below the ihibasket level, the Redemptian
Amount will be equal to the Principal Amount less amount calculated by
multiplying the Principal Amount by the Participati Ratio and the Basket
Return, thereby producing a Redemption Amount wigdess than the Principal
Amount of the Notes. A positive performance of Reference Assets within the
Basket will have a positive effect on the overaliurn on the Notes, conversgly
the negative performance of the individual RefeesAssets will have a negatiye
effect on the overall return on the Notes.
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"Reverse Convertible Risk Barrier" structuri¢ the Basket Return is below th

Barrier Level on any Valuation Date, and on thalffidaluation Date the Baske

Return is below the Initial Basket Level, the Regéon Amount will be
calculated by multiplying the Principal Amount et Notes by the Participatiq
Ratio and the Basket Return and adding the regudimount to the Principa
Amount of the Notes (in this case the RedemptioroAm will be less than th
Principal Amount of the Notes). Otherwise the Rapgon Amount will be
equal to the Principal Amount of the Notes.

"Best of/Worst of Reverse Convertible" structutite Redemption Amount i
calculated in the same manner as the "Reverse @thigeRisk Barrier"
structure, except that the possible negative paigodetermined by reference
the performance of the Nth best performing Refezefisset (as opposed to t
aggregate performance of the Basket).

SB/ER

Up and In Option:The Additional Amount is calculated as the prodotthe
Participation Ratio, the Principal Amount of the tBly and the differenc
between the final value of the Basket and the BaSkée Level,provided that
the Basket has, on every Valuation Date during ltfetime of the Notes
performed at or above the predefined Barrier Lelfethe Barrier Level is no
reached on any Valuation Date, the Additional Antowill equal zero and the
Redemption Amount will equal the Principal Amouifitiee Notes.

Up and Out OptionThe Additional Amount is calculated as the prodofcthe
Participation Ratio, the Principal Amount of the tBly and the differenc
between the final value of the Basket and the BaSkke Level, or, if higher, &
pre-specified coupon leveprovided that the Basket has, on every Valuati
Date during the lifetime of the Notes, performedoatabove the predefine
Barrier Level. If the Barrier Level is not reached any Valuation Date, th
Additional Amount will equal zero and the Redemptidmount will equal the
Principal Amount of the Notes.

Down and Out Basket Optiorithe Additional Amount is calculated as t
product of the Participation Ratio, the Principahdunt of the Notes, and th
difference between the final value of the Basket tre Basket Strike Level,

the Basket has not, on any Valuation Date durirgy lifetime of the Notes
performed at or below a predefined Barrier LevdlisTmeans that if the Barrie
Level is exceeded on any Valuation Date, the Addédl Amount is zero.

Worst of Down and Out Basket Optiofihis is the same as the Down and (
Basket Option Structure save that the Additional oimt is calculated by
reference to the lowest performing Reference Asstbter than the Basket as
whole.

Worst of Call Option:The Worst of Call Option Structure gives the Holda
exposure to the worst performing Reference AsséhénBasket. The Additiond
Amount payable to the Holder will be the greaterzefo, and the Refereng
Asset Return of the worst performing Reference AAsse

Outperformance OptionWhereas the Additional Amount in relation to amat
Basket structure is dependent on the absolute npeaftce of Basket consisting
one or more Reference Assets, the pay out of apedormance structure i
dependent on the relative performance of two Baskebdt on the absoluf
performance of either Basket. The structure mayppare either two "Baske
Long" structures, two "Basket Short" structuresone "Basket Long" structur
and one "Basket Short" structure.
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"Non-Tranched CLN" and "Tranched CLN" structurése Redemption Amourrt
e

and, if relevant, interest payments, are basechemeighted losses in the sa
or different portfolios of Reference Entities aseault of the occurrence of one

more Credit Events. For Tranched CLNs, the occeegesf a Credit Event ma
have no impact or a more proportional impact onRedemption Amount and,

relevant, interest payments. The Tranche featsreised to determined th
portion of losses to which a Holder will be exposethe event of a Credit Ever
affecting one or more Reference Entities.

SB/ER

"Nth to Default" and "Nth and Nth+1 to Default" stitures:the Redemptior
Amount and, if relevant, interest payments, aretdas the number and the ord
of Credit Events in the same Reference Entity pbof For Nth to Defaulf]
CLNs, while the occurrence of the N-1 Credit Evehtss no impact on th
Redemption Amount and (if any) interest paymertis, Nth Credit Event will
have a more than proportional impact on these digjuimilarly, for the Nth an
Nth+1 to Default CLNs, the impact of the Nth andiNt Credit Events will have
a more than proportional impact.

Option CLN: the purpose of the structure is to provide expostrethe
development of credit risk (i.e. the risk of CreHitents occurring) in a specif
market, such as European or US investment gradiiesntor high yield
borrowers). The exposure is provided through tiseidace of Notes which a
linked to index CDS spreads (which represent thst @d buying protection
against Credit Events affecting the entities cosipg the relevant index). Usin
a single option payout, the Issuers may offer stines whereby the investor wi
benefit from a directional movement in credit spigae.g. either if credit sprea
increase above a specified level or decrease bal@pecified level over th
lifetime of the CLN. By combining two option paytsu the Issuers may offe
structures where the investor would benefit bottrédit spreads increase abov

specified level and decrease below a specified.|dfe Issuers may also offe

structures where the investor would benefit frondiectional move in credi
spreads, but where the potential benefit is limited. where the investor wou
benefit if credit spreads decrease down to a cettaiel, but where a furthe
decrease below that level will not generate anyeimental return. By combinin
three or four option payouts, the Issuers may aftititional structures.

Digital Long If the Basket Return on the final Valuation Datrceeds the
Basket Strike Level, the Additional Amount will bequal to the Principa
Amount of the Notes multiplied by the Coupon. I&tBasket Return does n

exceed the Basket Strike Level on the final VahmtDate, the Additional

Amount will be zero. The positive performance & Reference Assets will ha
a positive effect on the return on the Notes.

Digital Short If the Basket Return on the final Valuation Dasebelow the
Basket Strike Level, the Additional Amount will bequal to the Principa
Amount of the Notes multiplied by the Coupon. I¢ tBasket Return on the fin
Valuation Date is equal to or above the BasketkStiievel, the Additiona
Amount will be zero. The positive performance af Reference Assets will ha
a negative effect on the return on the Notes.

"Best of/Worst" of digitats The Digital Long and Digital Short structuresym
also be combined with a "Best of/Worst of" featuwehereby the Additiona
Amount is calculated by reference to the perforreamicthe N' best performing
Reference Asset rather than the Basket as a whole.
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Worst of Digital Memory Coupon Ifhe Worst of Digital Memory Coupon
option is a dependent strip of worst of digital iops. An Additional Amount
equal to the Principal Amount of the Notes mulégliby the Coupon and N will
be paid on the Redemption Date. N is the greatestaion Date number on
which the Reference Asset Return of the worst peritg Reference Asset
within the Basket is greater than or equal to televant barrier level on eagh
Valuation Date up to and including the then curr&fgluation Date (first
valuation date = 1, second = 2 etc.).

"Series of Digitals the Redemption Amount is determined by the paiage of
Reference Assets within the Basket that are abqwe-@etermined barrier leve
on each Valuation Date.

"Delta 1 Structure the Redemption Amount will be equal to the regédon
proceeds received by the relevant Issuer (or anathgty within the Nordea
Group) from unwinding a hedge position designedraplicate the risks an
returns of a direct investment in the relevant Rafee Assets; less (i)
structuring fee payable to the relevant Issuer @ijcany applicable taxes. A4
Delta 1 Structure effectively replicates the gaindosses that an investor wou
realise through a direct holding of the relevanfeRence Assets. If it is ng
possible for the hedging entity to redeem the Raifee Assets before th
scheduled maturity date or if the hedging entitiedmines that it will not receiv
the full amount of the redemption proceeds befheescheduled maturity date,
deferred redemption will occur and the relevantuéssmay make a partia
redemption of the Notes as and when the relevadgihg party receives a
material part of the redemption proceeds, or catfreNotes without making any
payment to the holders if the relevant Issuer detezs that the redemptign
proceeds will not be received prior to the spedif@ng-stop date.

mwm.—pa)’mu."
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"Inflation Linket": the Redemption Amount will be the Principal Armbwf the
Notes, multiplied by the higher of a minimum redeimp percentage (expresse¢d
as a percentage of the principal amount of the §yaad the result obtained by
dividing the Inflation Rate on the final Valuatidate by the Inflation Rate on
the initial Valuation Date.

"Barrier outperformance” structure 2if the Basket Return on any Valuatigon
Date exceeds the Barrier Level, the Additional Amowill be calculated as the
Principal Amount of the Notes multiplied by the fi@pation Ratio and
multiplied by the higher of the Coupon and the BadReturn. If the sum or th
Basket Return and 1 does not exceed the Barriegllagvany Valuation Date, th
Additional Amount will be zero.

D O

"Barrier Underperformance" structure af the Basket Return on any Valuation
Date falls below the Barrier Level, the Additiornount will be calculated a
the Principal Amount of the Notes multiplied by tRarticipation Ratio and
multiplied by the higher of the Coupon and the B#sReturn. If the Baske
Return does not fall below the Barrier Level on avigluation Date, the
Additional Amount will be zero.

[
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Target Volatility Structureif the Target Volatility Structure is applicable tioe
Notes, the deemed exposure to the underlying Referdsset(s) or Basket (th
"Exposuré’) is determined by comparing:

0] the short term historical volatility of the uadying Basket; and
(i) a target volatility level (theTarget Volatility "),

subject to a pre-determined cap or floor.

When the short-term historical volatility of thedarlying Reference Asset(s) or
Basket increases, the deemed Exposure to the yimdeReference Asset(s) ¢

Basket decreases, and when the short-term histmadatility of the underlying
Reference Asset(s) or Basket decreases, the deexpedure to the underlyin
Reference Asset(s) or Basket increases.

Down and in Option:‘A down and in option is a form of barrier optiorath

generates a positive return only if the price &f timderlying Reference Asset jor
Basket falls below a pre-determined barrier leveirdy the lifetime of the Notes.
The barrier level is set at a level below the pilengprice of the Reference Asset

or Basket as at the issue date of the relevantdNéft¢he value of the Refereng
Asset or Basket falls below the barrier level, #haditional Amount will be
positive; if the value of the Reference Asset oskgd does not fall below th
barrier level, the Additional Amount will be zero.

Booster Risk Barrier 2 The Booster Risk Barrier 2 structure is a coratbon of
an "at the money" call option, and an "out of theney" put option. The strik
price for the call option is set at the prevailimgce of the Reference Asset
Basket as at the issue date of the relevant Ntftelse value of the Refereng
Assets or Basket exceeds a pre-determined bagwet, Ithe Additional Amoun
will be calculated by multiplying the Principal Amot of the Notes by th
Participation Ratio and by the Basket Return (dated on the "Basket Long
basis described above). The strike price for the gption is set below th
prevailing price of the Reference Asset or Baske¢ha issue date of the relevg
Notes, and so if the value of the Reference Ass8asket depreciates below t

specified barrier level, the Additional Amount wile calculated by multiplying

the Principal Amount of the Notes by the PartidipatRatio 2 and the Baskg
Return (calculated on the "Basket Short" basis ritestt above).

SB/ER
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Autocallable Rate Structurdf the value of an underlying Reference Rate either

out-performs or under-performs a pre-determineddyalevel, as specified in th
relevant Final Terms (theAutocall Condition"), the Notes will be subject t
early redemption. If the Autocall Condition istrgatisfied prior to the final
Valuation Date, the Notes will be redeemed on taddRnption Date.

The applicable performance structure(s) is/are: Noanched CLN Structure.

FX Componentsif FX components are applied to one or more perérce
structures set out above, the Basket Return oR#ference Asset Return may
adjusted by multiplying them by a factor which eefis the variation in one ¢
more foreign exchange rates during the relevant fp@riods being measured
observed.

The FX Component is Not Applicable
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Best of/Worst of Modifierif the Best Of/Worst Of Modifier is applied to eror
more performance structures set out above, thenrdlevant observations
valuations and calculations of the Additional Ambwhall be determined b
reference to the performance of the Nth best peiifty Reference Asset, rath
than the Basket as whole. N will be a pre-deteeahinalue that is specified i
the Final Terms.

The Best of/Worst of Modifier is Not Applicable

Lookback Initial Price Modifier:if the Lookback Initial Price Modifier ig
applicable to the Notes, the Additional Amount éation to the Notes will bg
calculated by reference to either the highest erdlvest initial price (at the sta
of any Valuation Period) in respect of the relevBasket or Reference Asset,
specified in the Final Terms.

The Lookback Initial Price Modifier is Not Applidab

Lookback Final Price Modifier:if the Lookback Final Price Modifier i
applicable to the Notes, the Additional Amount éation to the Notes will bg
calculated by reference to either the highest erldlvest Final Price (at the er
of any Valuation Period) in respect of the relevBasket or Reference Asset,
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 Notethe Basket
Return shall be replaced by the Lock-in Basket Retior the purposes @
calculating the Additional Amount in accordance hwibne or more of th¢
foregoing performance structure(s). The "Lock-ssBet Return” will be the pre
determined percentage which corresponds to theektdiock in level which ig
reached or exceeded by the Basket Return on amalf@h Date.

The Lock-in Modifier is Not Applicable

SB/ER

Combination of Structureshe relevant Issuer may elect to combine one aen
of the performance structures described abovelatioa to a particular issue ¢
Notes. If "Addition" is specified in the Final Tes, the total Additional Amoun

payable will be equal to the sum of the various iiddal Amounts that are¢

applicable, multiplied in each case by a fractiohioh represents the overd
share of the total return which the relevant Issuends each performang
structure to contribute. If "Subtraction" is sgied in the Final Terms, on
Additional Amount will be subtracted from anoth#r’Alternative Calculation”
is specified in the Final Terms, the applicablefg@nance structure used

determine the Additional Amount will differ dependi on whether or not th
Basket Return on a particular Valuation Date haseesed one or more pr
specified Barrier Levels, as set out in the reléwanal Terms.

Not Applicable

Maximum Redemption Amoutita maximum Redemption Amount is applicab
the Redemption Amount will be the lesser of: (i¢ tamount calculated on th

basis of one or more of the performance structawtiined above, and (ii) a pre

determined maximum redemption amount as specifiedd Final Terms.
Not Applicable

"Minimum Redemption Amountf a minimum redemption amount is applicab
the Redemption Amount will be the greater of (i tamount calculated i
accordance with one of the performance structuodiined above and (ii) a pre
determined minimum redemption amount as specifigtieé Final Terms.
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Not Applicable

"Inflation-Protected Principal' if specified as applicable, the Redempt
Amount determined in accordance with the perforreamstructures and/g
Additional Amount(s) outlined above will be multipdl by the performance of
specified inflation measure, such as the consumee ndex, during the term @
the Notes.

Inflation-Protected Principal is Not Applicable

TOM Cumulative StrategyThe TOM Cumulative Strategy replicates
investment in particular Reference Assets (tResKy Assets) that is only made
for a limited time period in each calendar month. cther times the Note
replicate an investment in a time deposit or ofhed income investment. Th
Final Terms will specify which days in any calendaonth will be treated as 4
investment in the Risky Assets, and which days bélltreated as an investme
in a fixed income investment (theNdn Risky Asset$), for the purposes o
calculating the overall Additional Amount payahterélation to the Notes.

The performance of the Risky Assets only, or thdgpmance of both the Risk
Assets and the Non Risky Assets (as applicabley, atso be averaged across
pre-specified number of calendar months leadindouthe Redemption Date i

respect of the Notes, in order to reduce the Nagposure to volatility in the

performance of the underlying Reference Assets itdsvéhe end of the Note
term.

The TOM Cumulative Strategy is Not Applicable

Lock-in Basket Floarif the Lock-in Basket Floor is applicable to tNetes, then
if the Basket Return exceeds the Barrier Level myn\daluation Date, the Baske
Return will be replaced with the higher of the BetsiReturn and a pre
determined minimum Basket Return for the purposésdetermining the
Additional Amount in accordance with the relevaatfprmance structure.

The Lock-in Basket Floor is Not Applicable

nY
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c.z21

Listing and
Trading:

Applications have been made for Notes to be addittering the period o
twelve months after the date hereof to listing lom dfficial list and to trading o
the regulated market of the Irish Stock Exchande Programme also permi
Notes to be issued on the basis that they willbmadmitted to listing, tradin
and/or quotation by any competent authority, stegkhange and/or quotatid
system or to be admitted to listing, trading andjaotation by such other ¢
further competent authorities, stock exchangesaargliotation systems as m
be agreed with the relevant Issuer.

Application will be made for the Notes to be admitto listing on Nasda
Stockholm effective as of 23 February 2015.

—13“(7;"_"
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C.15

SB/ER

Value of the
Notes and Value
of the
Underlying:

The value of the Notes will be determined by refese to the value of th
underlying Reference Asset(s) and the performatrcetare(s) applicable to th
Notes. Details on the various performance strustarel the relationship betwes

the value of the Notes and the value of the undeglin each case are set out|i

Element C.10.

Details of the applicable performance structuregs)d the return on the Note
are set out in Element C.10.
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The structure of the Notes may contain a PartimpaRatio or other leverage 0
gearing factor which is used to determine the ewposto the respectiv
Reference Asset(s), i.e. the proportion of the gkan value which accrues to the
investor in each individual Note. (The exposurethe relevant Reference
Asset(s) may also be affected by the applicatiothefTarget Volatility Strategy,
as described in element C.10 above). The Partioip&atio is set by the relevan
Issuer and is determined by, among other things,t#hm, volatility, market
interest rate and expected return on the ReferAsset.

D

—

The Participation Ratio is: Not Applicable

C.16

Exercise Date or
Final Reference
Date:

Subject to early redemption, the exercise datéh@ifinal Redemption Date) will
be the maturity date of the Notes.

The maturity date of the Notes 20 April 2020

Cc.17

Settlement
Procedure:

The date(s) upon which the performance of a Refereksset is measured pr
observed (Valuation Date(s)" or the 'Observation Date(s)) will be set out in
the relevant Final Terms, and may consist of midtgates (Averaging Dates)

on which the performance is observed and averagedtHfe purchase o
calculating the return on the Notes.

—

The Observation Date(s) Each day falling 10 Busrigays prior to each Interest
Payment Date.

Settlement of any Notes that are represented bipbaGNote shall take place an
the relevant redemption date and will be effectgthle relevant Issuer paying the
Redemption Amount (or Early Redemption Amount,pgplcable) to the relevan
Paying Agents for onward transmission to Euroclemrd Clearstream
Luxembourg. Investors will receive their redemptiomonies through thei
accounts in Euroclear and Clearstream, Luxemboorg@dcordance with th
standard settlement procedures of Euroclear arar€team, Luxembourg.

—

M =
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In respect of Notes that are in definitive form,yment of the Redemptio
Amount (or Early Redemption Amount, if applicablejll be made against
presentation and surrender of the individual Ndtéha specified office of any
paying agent or registrar.

Settlement of VP Notes shall take place in accardawith the VP Rules|
settlement of VPS Notes shall take place in acewéawith the VPS Rules,
settlement of Swedish Notes shall take place iro@ance with the Euroclear
Sweden Rules and settlement of Finnish Notes #&iadl place in accordance with
the Euroclear Finland Rules.

Settlement of the Notes shall take place: in acaocd with the rules of
Euroclear Sweden AB.

C.18

The Return:

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

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

SB/ER
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C.19 | Exercise Price or | The final reference price of the relevant RefereAsset(s) will have an impag
Final Reference | on the Redemption Amount that is payable to inusstbhe final reference pric
Price: will be determined on the applicable Valuation @s}teset out in the releva
Final Terms.
Not Applicable
C.20 | Type of The underlying may constitute one or a combinatbthe following: equities
Underlying: indices, reference entities, interest rates, fuods)modities or currencies.

The type of underlying is: Reference entities.

SB/ER
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Section D - Risks

D.2

Risks Specific to
the Issuers:

In purchasing Notes, investors assume the risk thatrelevant Issuer mag

become insolvent or otherwise be unable to makpaglinents due in respect pf
the Notes. There is a wide range of factors whighividually or together could

result in the relevant Issuer becoming unable tkenadl payments due in respe
of the Notes. It is not possible to identify allchufactors or to determine whig

factors are most likely to occur, as the relevasuér may not be aware of all
relevant factors and certain factors which it cotlse deems not to be material
may become material as a result of the occurrehesxents outside the relevant

Issuer's control. The Issuers have identified m Base Prospectus a number
factors which could materially adversely affectrigspective business and abil
to make payments due under the Notes. These fantdusle:

Risks relating to current macroeconomic conditions

Risks related to the European economic crisis Heag and, despite the rece
period of moderate stabilisation, may continue &vej a negative impact g
global economic activity and the financial market§these conditions continu
to persist, or should there be any further turbcgein these or other markets, th
could have a material adverse effect on the No@eaup's ability to acces
capital and liquidity on financial terms acceptatolehe Nordea Group.

Furthermore, the Nordea Group's performance isifigntly influenced by the
general economic condition in the countries in Whtcoperates, in particular th

Nordic markets (Denmark, Finland, Norway and Swegdéegative economic

developments and conditions in the markets in wiitiabperates can adverse
affect its business, financial condition and reswf operations, and measur
implemented by the Nordea Group might not be satiefy to reduce any cred
market and liquidity risks.

Risks relating to the Nordea Group's credit portiol

Adverse changes in the credit quality of the Nord&@aup's borrowers an
counterparties or a decrease in collateral values lkely to affect the
recoverability and value of the Nordea Group's tasaed require an increase
its individual provisions and potentially in coltee provisions for impaired
loans. A significant increase in the size of therdéa Group's allowance for log
losses and loan losses not covered by allowancesdviave a material advers
effect on the Nordea Group's business, financialditmn and results o
operations.

The Nordea Group is exposed to counterparty cnéskt settlement risk an
transfer risk on transactions executed in the fir@nservices industry and it

transactions in financial instruments. If countetiga default on their obligations

this could have a material adverse effect on thed&e Group's busines
financial condition and results of operations.

Risks relating to market exposure

The value of financial instruments held by Nordesoup are sensitive t
volatility of and correlations between various neriariables, including interes
rates, credit spreads, equity prices and foreigthamxge rates. Write-downs
realise impairment charges may have a material radveffect on the Norde
Group's business, financial condition and resulfsoperations, while the
performance of financial markets and volatile madanditions could result in
significant decline in the Nordea Group's trading avestment income, or resu
in a trading loss.
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The Nordea Group is exposed to structural markeskri
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The Nordea Group is exposed to structural interesime risk when there is

a

mismatch between the interest rate re-pricing pisti@olumes or reference rates
of its assets, liabilities and derivatives. lalso exposed to currency translation

risk primarily as a result of its Swedish and Nogvee banking businesses, ag

prepares its consolidated financial statementssifunctional currency, the eurp.
Any mismatch in any given period in the event oamfyes in interest rates, or
failure to successfully hedge currency risk expeswould have a material

adverse effect on the Nordea Group's financial itmmd and results o
operations.

Risks relating to liquidity and capital requiremesit

A substantial part of the Nordea Group's liquidityd funding requirements

wholesale lending markets, including issuance ofigiterm debt marke
instruments such as covered bonds. Turbulencheirgbobal financial market
and economy may adversely affect the Nordea Groligtgdity and the

s
met through reliance on customer deposits, as wasllongoing access to
t
5

willingness of certain counterparties and custontersdo business with the

Nordea Group.

The Nordea Group's business performance could ferted if the capital
adequacy ratios it is required to maintain undee tlegislative packag
comprising Directive 2013/36/EU, Regulation (EU) .N675/2013 and an
regulatory capital rules or regulations, or otheguirements, which are applicalj
to the Issuers or the Nordea Group and which pites¢alone or in conjunctio
with any other rules or regulations) the requiretadn be fulfilled by financia
instruments for their inclusion in the regulatorgpital of the Issuers or th
Nordea Group (on a solo or consolidated basishesése may be) to the exte
required by Directive 2013/36/EU or Regulation (EN). 575/2013, including
for the avoidance of doubt any regulatory techni&aindards released by t
European Banking Authority (or any successor ofaegment thereof) CRD
IV") are reduced or perceived to be inadequate.

The Nordea Group's funding costs and its accestheiodebt capital market
depend significantly on its credit ratings. A retioie in credit ratings coulg
adversely affect the Nordea Group's access todityuiand its competitive
position, and therefore, have a material adverfextebn its business, financi
condition and results of operations.

Other risks relating to the Nordea Group's business

The Nordea Group's business operations are depeoddhe ability to process
large number of complex transactions across diftengarkets in many currencig
and operations are carried out through a numbentifies. Although the Norde
Group has implemented risk controls and taken othetions to mitigate
exposures and/or losses, there can be no assurdmatesich procedures will b
effective in controlling each of the operationalks faced by the Nordea Grou
or that the Nordea Group's reputation will not lzendged by the occurrence
any operational risks.

The Nordea Group's operations in Russia and thécBabuntries which are
typically more volatile and less developed econafhycand politically than
markets in Western Europe and North America — prteg&rious risks that do ng

apply, or apply to a lesser degree, to its busewess the Nordic markets.
Additionally, some of these markets are typicallyore volatile and less

developed economically and politically than markatsWestern Europe an
North America.
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The Nordea Group's performance is, to a large éxtiEpendent on the talents

and efforts of highly skilled individuals, and thentinued ability of the Norde

o D

Group to compete effectively and implement itstefygg depends on its ability
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attract new employees and retain and motivate irgisemployees. New
regulatory restrictions, such as the recently ohticed limits on certain types
remuneration paid by credit institutions and inweestt firms set forth in CRI
IV, could adversely affect the Nordea Group's &bilo attract new employee
and retain and motivate existing employees. Anys lo the services of ke
employees, particularly to competitors, or the ilighto attract and retain highly
skilled personnel in the future could have an aslveffect on the Nordea Grouy
business.

There is competition for the types of banking atttko products and services th
the Nordea Group provides and there can be noawses that the Nordea Gro
can maintain its competitive position.

Risks relating to the legal and regulatory envirormts in which the Nordeg
Group operates

The Nordea Group is subject to substantial reguagind oversight by a numb
of different regulators as well as laws and regoitest, administrative actions arn
policies in each of the jurisdictions in which perates, all of which are subje
to change, and compliance with which may from timéime require significan
costs.

The Nordea Group may incur substantial costs initoong and complying with
new capital adequacy and recovery and resolutiamémwork requirementg
which may also impact existing business modelsaddition, there can also |
no assurances that breaches of legislation oraggob by the Nordea Group w
not occur and, to the extent that such a breach doeur, that significant liability
or penalties will not be incurred.

In the ordinary course of its business, the Nor@eaup is subject to regulator
oversight and liability risk and is involved in anety of claims, disputes, leg

proceedings and governmental investigations irsglictions where it is active.

These types of claims and proceedings expose thideldoGroup to monetar
damages, direct or indirect costs (including legakts), direct or indirec
financial loss, civil and criminal penalties, los&licences or authorisations,
loss of reputation, as well as the potential fogutatory restrictions on it
businesses.

The Nordea Group's activities are subject to taxaaibus rates around the wor
computed in accordance with local legislation anacfice. Legislative change
or decisions by tax authorities may impair the enéor previous tax position g
the Nordea Group.
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D.3

Risks Specific to
the Notes:

There are also risks related to any issue of Nateder the Programme arf
specific types of Notes, which prospective inves&irould carefully consider an

make sure they understand prior to making any invest decision with respec

to the Notes, including:

e Complexity of the produet the performance structure for structured Nate
sometimes complex and may contain mathematicaldtaenor relationship
which, for an investor, may be difficult to undensti and compare with othg
investment alternatives. In addition, the relatlipsbetween yield and ris
may be difficult to assess.

SB/ER

* Notes which are not principal protected Notes that are not princip
protected may be issued under the Programme. INtite is not principa
protected, there is no guarantee that the retatnati investor receives on tl
Notes upon their redemption will be greater tharequal to the principa
amount.
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Pricing of structured Notes the pricing of structured notes is norma
decided by the relevant Issuer rather than beingroiéned on the basis ¢
negotiated terms. There may, therefore, be a cordfiinterest between th
relevant Issuer and the investors, to the extattttie relevant Issuer is ab

to influence pricing and is looking to make a gaimavoid a loss in relation

to the underlying Reference Assets. The relevastiels does not have
fiduciary duty to act in the best interests of Nmtielers.

Performance of the Reference Assets with structured Notes, th
Noteholder's right to yield and sometimes the repayt of principal depend
on the performance of one or more Reference Asmedsthe applicablg

performance structure. The value of a structurete Mall be affected by the

value of the Reference Assets at specific pointsnduthe term of the

relevant Notes, the intensity of the price fluckolas of the Reference
Asset(s), expectations regarding future volatilityarket interests rates and

expected distributions on the Reference Asset(s).

Currency fluctuations Foreign exchange rates may be affected by com

political and economic factors, including relatirages of inflation, interest
rate levels, the balance of payments between desntthe extent of any
governmental surplus or deficit and the monetasgat and/or trade policies

pursued by the governments of the relevant curesnci Currency
fluctuations may affect the value or level of thefé&ence Assets in compleg
ways. If such currency fluctuations cause the e@ulevel of the Refereng
Assets to vary, the value or level of the Notes riadly If the value or leve

of one or more Reference Asset(s) is denominated kurrency that is

different from the currency of the Notes, investarsthe Notes may b
subject to increased foreign exchange risk. Pusvioreign exchange rate
are not necessarily indicative of future foreigeleange rates.

Equities as Reference Assetsequity-linked Notes are not sponsored
promoted by the issuer of the equities. The eqagyer does not, therefor,
have an obligation to take into account the intsres$ the investors in th
Notes and so the actions of such equity issuerdcadliersely affect th
market value of the Notes. The investor in theegdas not entitled to receiv
any dividend payments or other distributions tockha direct holder of th
underlying equities would otherwise be entitled.

Indices as Reference AssetsNotes that reference indices as Refere

Assets may receive a lower payment upon redempficnich Notes than an

investor would have received if he or she had iteckedirectly in the
equities/assets that comprise the index. The sparfsany index can add
delete, substitute components or make methodolbgitanges that coul
affect the level of such index and hence the retiuahis payable to investo
in the Notes. The Nordea Group may also partieifpatreating, structurin
and maintaining index portfolios or strategies doidwhich it may act ag
index sponsor (collectively, Proprietary Indices”). The Issuers ma
therefore face conflicts of interest between tldiligations as the Issuer

such Notes and their role (or the role of theiiliafes) as the composer
promoters, designers or administrators of suctcewddi
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« Commodities as Reference Assetsading in commodities is speculative and
may be extremely volatile as commodity prices dfected by factors th
are unpredictable, such as changes in supply andamk relationships,
weather patterns and government policies. Commadibgracts may also b
traded directly between market participants "owert¢ounter" in trading
facilities that are subject to minimal or no substsge regulation. Thig
increases the risks relating to the liquidity amite histories of the relevar
contracts. Notes that are linked to commodity feitoontracts may provide
different return than Notes linked to the relevahysical commodity, as th
price of a futures contract on a commaodity will geally be at a premium @
at a discount to the spot price of the underlyiagnmodity.

[¢)

= D0 @ —~

» Exposure to a basket of Reference Assathere the underlying is to one pr
more baskets of Reference Assets, the investors thea risk of the
performance of each of the basket constituents.révitere is a high level @
interdependence between the individual basket itoests, any move in th
performance of the basket constituents will exagfgethe performance g
the Notes. Moreover, a small basket or an unequadlighted basket wil
generally leave the basket more vulnerable to obsiiig the value of any
particular basket constituent. Any calculation atue that involves a bask
with "best of* or "worst of" features may producesults that are very
different to those that take into account the penmce of the basket as|a
whole.

= U =

11
—

e Credit-Linked Notes- an investment in credit-linked Notes entails expe
to the credit risk of a particular Reference Entity basket of Referenc
Entities in addition to that of the relevant Issuek fall in the
creditworthiness of a Reference Entity can havigaificant adverse impadt
on the market value of the related Notes and anympats of
principal/interest due. Upon the occurrence of adiirEvent, the relevarn
Issuer's obligation to pay principal may be repthbg an obligation to pay
other amounts calculated by reference to the vafube Reference Entity.
As none of the Reference Entities contributed wpheparation of the Base
Prospectus, there can be no assurance that alliahaeents or information
regarding the financial performance and creditwoehks of Referenc
Entities have been disclosed at the time the Nartesssued.

1]

—

11°

e Automatic early redemptior certain types of Notes will be automatically
redeemed prior to their scheduled maturity dateifain conditions are met.
In some circumstances, this may result in a lospaof or all an investor's
investment.

=

* Notes subject to optional redemption by the Issuan optional redemptio
feature is likely to limit the market value of thiotes.

* Notes issued at a substantial discount or premiurtihe market value of
Notes of this type tends to fluctuate more in fefato general changes
interest rates than do prices for conventionar@sebearing securities.

5

There are also certain risks relating to the Ngeserally, such as modificatiq
and waivers, the risk of withholding pursuant te 88U Savings Directive an
change of law.

[oN=1

D.6 Risk Warning: An investment in relatively complex securities sumh the Notes involves
greater degree of risk than investing in less cemgecurities. In particular, i
some cases, investors may stand to lose the vatheipentire investment or paft
of it, as the case may be.

S
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Section E - Offer

E.2b

Reasons for the
Offer and Use of
Proceeds:

Unless otherwise specified, the net proceeds ofssue of Notes will be used for

the general banking and other corporate purposeikeofssuers and the Norde
Group.

The net proceeds of the issue will be used for:geeral banking and othe
corporate purposes of the Nordea Group.

E.3

Terms and
Conditions of
the Offer:

Any investor intending to acquire or acquiring aNgtes from an Authorised
Offeror will do so, and offers and sales of the @éoto an investor by al

n
Authorised Offeror will be made, in accordance wihy terms and other
r

arrangements in place between such Authorised @ffand such Investo
including as to price, allocation and settlememamgements.A Public Offer of
the Notes will take place in the Public Offer Jditdion(s) during the Offe
Period.

E.4

Interests
Material to the
Issue:

Dealers or Authorised Offerors may be paid feeselation to the issue of the

Notes under the Programme.

=

a

So far as the Issuer is aware, no person involvethé issue of the Notes has jan

interest material to the offer.

E.7

Estimated
Expenses:

It is not anticipated that the relevant Issuer wilhrge any expenses to investprs

in connection with any issue of Notes. Other Auidedt Offerors may, however,

charge expenses to investors. Any expenses chdegeatan Authorised Offeror

to an investor shall be charged in accordance aiih contractual arrangemerjts

agreed between the Investor and such Authorise@r@ffat the time of the

relevant offer. Such expenses (if any) will be deteed on a case by case basis.

No expenses are being charged to an investor inNbs by the Issuer. The

Authorised Offeror(s) will charge expenses to itwes The estimated expenses

chargeable to investors by the Authorised Offedoai® 0.6 per cent. per year
calculated on the price of the Notes.

SB/ER
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Denna sammanfattning ar en inofficiell Gversattningv den sammanfattning som aterfinns omedelbartgor
detta avsnitt och investerare skall lasa och tasily den engelska versionen av sammanfattningendééna
kan avvika fran den svenska oversattningen.

BILAGA TILL DE SLUTLIGA VILLKOREN — SAMMANFATTNING AV EMISSIONEN

Sammanfattningar bestar av informationskrav vilkdagors for i ett antal punkter. Punkterna ar nurace i
avshitt A-E (A.1-E.7).

Denna sammanfattning innehaller alla de punkter skméivs i en sammanfattning for aktuella typer av
vardepapper och emittenter. Eftersom vissa punkitr ar tillampliga for denna typ av véardepapperhoc
emittenter, kan det finnas luckor i punkternas nenng.

Aven om det kravs att en punkt inkluderas i en samfattning for aktuella typer av vardepapper och dén
relevanta emittenten, ar det mojligt att ingen welet information kan ges rérande punkten. Inforimagin har
da ersatts med angivelsen "Ej tillampligt”.

Sarskilt punkter i kursiv stil betecknar utrymmén dtt fardigstalla den emissionsspecifika samméniiagen
for en Tranch av Lan for vilka en sadan emissioasijk sammanfattning ska forberedas.

Ord och uttryck som definieras i avsnitten som dsalfAllmanna Villkor” eller pa andra stallen i dedt
Grundprospekt har samma betydelse i denna samntiainmzt

Avsnitt A — Inledning och varningar

Al Inledning Denna sammanfattning ska lasas som en inlednihddita Grundprospekt och
varje beslut om att en placering i dessa Lan skaeb@s pa en bedémning av
Grundprospektet i dess helhet av investeraren. Qmyskande gallande
informationen i detta Grundprospekt framfors infiommstol i en Medlemsstat
det Europeiska Ekonomiska Samarbetsomradet kan nHdara enligt der
nationella lagstiftningen i Medlemsstaterna blilshy att sta for kostnaderna far
att Oversatta Grundprospektet innan de rattsligafatandena inleds. Inget
civilrattsligt ansvar kommer kunna goras gallandetnEmittenterna i ndgomn
saddan Medlemsstat enbart pa grund av denna sammbain, inklusive allal
Oversattningar av den, savida den inte ar vilsetatly felaktig eller oférenlig
nar den lases tillsammans med de andra avsnittedetta Grundprospekt elle
om den inte innehaller, nar den lases tillsammaesd e andra avsnitten i detta
Grundprospekt, relevant information for att hjélppevesterare att fatta beslut om
att investera i Lanen.

=

A2 Samtycke: Vissa Trancher av Lamed valérer om mindre an € 100 000 (eller |ett
motsvarande varde i nagon annan valuta) kan komtheerhjudas undef
omstandigheter dar det inte finns nagot undantam fiorpliktelsen enligf
Prospektdirektivet att publicera ett prospekt. Aidana erbjudanden kallas gtt
“Erbjudande till Allmanheten“.

Emittenten samtycker till anvéndning av detta Gpnodpekt i samband med ett
Erbjudanden till Allmanheten av Lanen av Nordea IB&nA., Nordea Bank S.A.
Luxembourg Zweigniederlassung Zurich, Avanza BaBk o&h Nordnet AB
(publ) (en Behorig Saljare") i Sverige (Erbjudanden till Allmanheten -
Jurisdiktioner’) och den relevanta Behoriga Saljaren maste ha kgod
Villkoren for Behoriga Saljare.

Behoriga Saljare kommer lamna information till en Investerare i enlighet
med villkoren for Erbjudandet till Allmanheten for de relevanta Lanen vid
tidpunkten for nar ett sddant Erbjudande till Allma nheten lamnas fran den
Behoriga Saljaren till Investeraren.
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Avsnitt B — Emittenter

B.1

Registrerad firma
for Emittenterna:

Nordea Bank AB (publ)

Nordea Bank Finland Plc

Handels-
beteckning for
Emittenterna:

Nordea

B.2

Sate och
bolagsform for
Emittenterna:

NBAB ér ett publikt aktiebolag med organisationsmuen 516406-0120. Satet
i Stockholm pa foljande adress: Smalandsgatan 0B, 711 Stockholm. Der
huvudsakliga lagstiftningen som reglerar NBAB:s keamhet &f
aktiebolagslagen och lagen om bank- och finangsriirelse.

NBF ar ett aktiebolag enligt den finska aktiebolagen. NBF &r registrerat
handelsregistret med registreringsnummer 168023BHBF har sitt sate
Helsingfors pa foljande adress: AleksanterinkatuB36SF-00100 Helsingforg
Finland. Den huvudsakliga lagstiftningen som regfléMBF:s verksamhet &r de
finska aktiebolagslagen och den finska lagen ondérsiiianker och andr
kreditinstitut i aktiebolagsform.

B.4b

Kéanda trender:

Ej tillampligt. Det finns inte nagra tydliga trendsom paverkar Emittenterr
eller de marknader de verkar pa.

B.5

Koncern-
beskrivning:

NBAB &r moderbolaget i Nordea-koncernen. Nordeackomen &r en stg
koncern som erbjuder finansiella tjanster pa demiska marknaden (Danmar
Finland, Norge och Sverige), med ytterligare venkisat i Ryssland, de baltisk
landerna och Luxemburg, samt filialer pa ett aatadra internationella platse
NBAB:s tre storsta dotterbolag ar Nordea Bank DaknddS i Danmark, NBF i
Finland och Nordea Bank Norge ASA i Norge. Nordeaderneng
organisationsstruktur ar byggd kring tre huvudaifénraden: Retail Banking
Wholesale Banking och Wealth Management. Utdvesal@dfarsomraden finn
Group Corporate Centre och Group Risk Management &ode andra centra
delarna av Nordea-koncernens organisation. RetahkiBg ansvarar fo
kundfsrhallanden med privatpersoner liksom stémellanstora och sma foreta
inom Norden och Baltikum. Wholesale Banking ansvé&iba finansiella tjanste
till Nordea-koncernens storsta foretagskunder oshitutionella kunder. Wealt
Management tillhandahaller produkter och tjansteni investeringsradgivning
sparande och riskhantering, samt hanterar Nordeeeknens kunders tillgang
och tillhandahdller tjanster inom formogenhetsfttniag och lamnar
investeringsrad till institutionella investerarehdérmdgna privatpersoner.

Per 30 september 2014 uppgick Nordea-koncerneatattitigdngar till totalt
EUR 669 miljarder och primarkapitalet uppgick #UR 25,5 miljarder. Pe
samma datum var Nordea-koncernen den storsta Kapittaren med bas
Norden med EUR 254,5 miljarder i forvaltade tillgan.
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B.9

Resultat-
prognoser och
resultat-
uppskattningar:

Ej tillampligt. Emittenterna gor inte nagon restpragnos eller
resultatuppskattning i Grundprospektet.

B.10

Eventuella
anmarkningar i
revisionsberattels
en:

Ej tillampligt. Det finns inte nagra anmarkningair fEmittenterna i dera
revisionsberattelser.
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B.12

Utvald central
finansiell
information:

Arsslut per

Sex manader per

Resultatrakning
Summa rorelseintakter
Periodens resultat

Balansrakning

SuMMa tillgaANQAr........coveeveiveeveeere o e
Summa skulder .........cccoeviiiiiiiiceee,
Summa eget kapital
Summa skulder och eget kapital................

Kassaflodesanalys

Kassaflode fran den lopande verksamheten

fore  foréandring av den l6pande
verksamhetens tillgdngar och skulder........
Kassaflode fran den l6pande verksamheten
Kassaflode fran investeringsverksamheten
Kassaflode fran finansieringsverksamheten
Periodens kassaflode...........c.c.ocvviiieiimeens
FOrandring ..........eeeeeiiiiiieeesimeeee e

31 december 30 juni
2013 2012 2014 2013
(Miljoner EUR)
2224 2824 1219 1122
828 1181 506 418
304 761 335461 317 523 306 598
295 247 326 244 308 308 297 553
9514 9217 9215 9 045
304 761 335461 317 523 306 598
1489 -440 1217 1023
5 686 18 719 -10 857 -164
85 333 1603 -2
-615 -3 526 -7167 -678
5156 15526 -10 021 -844
5156 15526 -10 021 -844
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Arsslut per

Sex manader per

31 december 30 juni
2013 2012 2014 2013
(Miljoner EUR)

Resultatrakning
Summa rorelseintékter 2224 2824 1219 1122
Periodens resultat 828 1181 506 418
Balansrakning
Summa tillgangar.........ccceeeveveesvenee. 304 761 335461 317 523 306 598
Summa skulder..........cocoooeeriineceeeee, 295 247 326 244 308 308 297 553
Summa eget kapital 9514 9217 9215 9045
Summa skulder och eget kapital................ 304 761 335461 317 523 306 598
Kassaflodesanalys
Kassaflode fran den lopande verksamheten
fore  foréandring av den l6pande
verksamhetens tillgdngar och skulder........ 1489 -440 1217 1023
Kassaflode fran den l6pande verksamheten 5686 18 719 -10 857 -164
Kassaflode fran investeringsverksamheten 85 333 1603 -2
Kassaflode fran finansieringsverksamheten -615 -3 526 -767 -678
Periodens kassaflode...........c.c.ocvviiieiimeens 5156 15526 -10 021 -844
FOrANAring ......cooveiveeiieieesmmmen e 5156 15526 -10 021 -844

Arsslut per Sex manader per

31 december 30 juni

2013 2012 2014 2013
(Miljoner EUR)

Resultatrakning
Summa rorelseintékter 2224 2824 1219 1122
Periodens resultat 828 1181 506 418
Balansrakning
Summa tillgangar..........cccoeeveneen. 304 761 335461 317 523 306 59¢
Summa skulder .......... .. 295247 326 244 308 308 297 553
Summa eget kapital 9514 9217 9215 9045
Summa skulder och eget kapital................ 304 761 335461 317 523 306 598
Kassaflodesanalys
Kassaflode fran den lépande verksamheten
fore  foréandring av den l6pande
verksamhetens tillgdngar och skulder........ 1489 -440 1217 1023
Kassaflode fran den Iopande verksamheten 5 686 18 719 -10 857 -164
Kassaflode fran investeringsverksamheten 85 333 1603 -2
Kassaflode fran finansieringsverksamheten -615 -3 526 -767 -678
Periodens kassaflode................coovvieeaceme. 5156 15526 -10 021 -844
FOraNdring ......cooveiveeiienieesmmee e 5156 15526 -10 021 -844
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Arsslut per Sex manader per
31 december 30 juni

2013 2012 2014 2013
(Miljoner EUR)

Resultatrakning

Summa rorelseintékter 2224 2824 1219 1122
Periodens resultat 828 1181 506 418
Balansrakning

Summa tillgangar.........cccceeeveveie s 304 761 335461 317 523 306 598
Summa skulder............ .. 295247 326 244 308 308 297 553
Summa eget kapital ...........ccocveerere v . 9514 9217 9215 9045
Summa skulder och eget kapital................ 304 761 335461 317 523 306 598
Kassaflodesanalys

Kassaflode fran den lopande verksamheten

fore  foréandring av den l6pande

verksamhetens tillgdngar och skulder........ 1489 -440 1217 1023
Kassaflode fran den l6pande verksamheten 5686 18 719 -10 857 -164
Kassaflode fran investeringsverksamheten 85 333 1603 -2
Kassaflode fran finansieringsverksamheten -615 -3 526 -767 -678
Periodens kassaflode.............c.ocvviiieiieens 5156 15526 -10 021 -844
FOrANAring ......cooveiveeiieieesmmmen e 5156 15526 -10 021 -844

Det har inte intraffat ndgra vasentliga negativaamdringar i den normal
affarsverksamheten eller i utsikterna eller i tiisdet for NBAB eller NBF seda
den 31 december 2013, vilket &r datumet for dezaast publicerade revidera
arsredovisning.

Det har inte intraffat ndgon betydande forandring NBAB:s eller NBF:s
handels- eller finansiella position sedan den IEedwer 201% (for NBAB)

respektive 30 juni 2014 (fér NBF), vilket ar datumdor deras senaste

publicerade delarsrapporter.

o D

e

B.13 | Nyligen
intraffade
héandelser:

Ej tillampligt for nagon av Emittenterna. Det hatd forekommit négra sarskilg
handelser for ndgon av Emittenterna som vasentiigaerkar bedémningen 3§
respektive Emittents solvens sedan datumet forigrriolgen av respektiv
Emittents reviderade arsredovisning och orevideragporter.

Kl)<m

B.14 | Koncern-
beroende:

Ej tillampligt. Vare sig NBAB eller NBF &ar beroendsr andra enheter inom

Nordea-koncernen.

B.15 | Emittenternas
huvudsakliga
verksamhet:

Nordea-koncernens organisationsstruktur ar byggd ingkr tre
huvudaffarsomraden: Retail Banking, Wholesale Bagkioch Wealth
Management. Utdver dessa affarsomraden finns G@aogporate Centre oc
Group Risk Management som &r de andra centralandetey Nordea-koncerner
organisation.

NBAB utfér bankverksamhet i Sverige inom ramen fdordea-koncernen
affarsorganisation. NBAB utvecklar och marknaddféansiella produkter ocl
tjanster till privatkunder, féretagskunder och adfentliga sektorn.

NBF utfér bankverksamhet i Finland som en del avdéa-koncernen och de
verksamhet &r helt integrerad i Nordea-koncernenksamhet. NBF har tillstan
att bedriva bankverksamhet enligt den finska kieslitutionslagen.

4

5S

o

® Genom Tillaggsprospektet daterat den 11 februatb2har det datum per vilket det inte har intraffagon
betydande foréandring av NBAB:s handels- eller fgialia position uppdaterats till den 31 decembérd20
vilket ar datumet for dess senaste publiceradestaldport.
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B.16 | Personer med Ej tillampligt. Savitt NBAB kanner till ar inte Ndea-koncernen direkt ellg

direkt eller indirekt agd eller kontrollerad av nagon enstakesqe eller grupp av personer
indirekt &gande/ | som agerar tillsammans. NBF ar ett helagt dottedptill NBAB.
kontroll:
B.17 | Kreditvardig- Per datumet for detta Grundprospekt ar kreditvamgen for langfristig skuld fo
hetsbetyg som var och en av Emittenterna foljande:
har tilldelats
Emittenten eller Moody'’s Investors Service Limited: AA3
dess skuld- ) )
instrument: Standard & Poor’s Credit Market Services
Europe Limited: AAE
Fitch Ratings Limited: AA-
DBRS Ratings Limited: AA
Emittenternas kreditvarderingar aterger inte allistken som ar forknippad med
enskilda Lan under Programmet.
Lanen som ska emitteras har inte kreditvarderats.
Avsnitt C — Lanen
Cl1 Beskrivning av Emission i serier Lanen utfardas i serier (var och en benamnd soriSerie’)
vardepapperens | och Lanen i varje Serie kommer att fa identiskékoil (utom pris, lAnedatum och
typ och klass: rantestartdatum, som kan men inte behdver varatighhen vad géller valuta,

valorer, ranta eller forfallodag eller annat, famt att en Serie kan besta av Lan i
innehavarform och i registrerad form. Ytterligarancher av Lan (var och &
bendmnd som eriltanch”) kan emitteras som en del av en befintlig Serie.

=}

Serienumret for Lanen ar A865.

Former for Lanen Lanen kan ges ut i innehavarform eller i registdeform. Lan
i innehavarform kommer inte att kunna bytas utltéin i registrerad form och
Lan i registrerad form kommer inte att kunna bytasll Lan i innehavarform.

Lanen ar i registrerad form.

Lan kan i de tillampliga Slutliga Villkoren spedifiras somVP-Lan". VP-Lan
kommer att ges ut i kontoférd och dematerialisefaign, med &ganderéatte
bestyrkt genom inférandet i registret for saddana-L\@R vilka fors av VP
Securities A/S for den relevanta Emittentens rénifdet 'Danska
Vardepappersregistret). Aganderatten till VP-L&n kommer inte bestyrkas
nagot fysiskt papper eller dokument. Definitiva L&ommer inte att ges U
avseende nagra VP-Lan. Nordea Bank Danmark A/S lemath agera som VA
Administrerande Institut nar det galler VP-Lan.

>

—

Lan kan specificeras i de tillampliga Slutliga Wdren som VPS-Lan". VPS-
Lan ges ut enligt ett registratoravtal med NordemiBNorge ASA som VPS
Betalningsagent och kommer att registreras i kamtbbch dematerialiserad form
hos norska vardepapperscentralérerflipapirsentralen ASAoch kallas har
"VPS").

Lan kan specificeras i de tillampliga Slutliga Wdren som Svenska Lar.
Svenska Lan kommer att ges ut i kontoférd och deraiserad form, med

" Negativ utsikt.
8 Negativ utsikt.
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aganderatten bestyrkt genom inforande i registietsfidana Svenska Lan sqg
fors av Euroclear Sweden for den relevanta Emitentrakning. Aganderétte
till Svenska Lan bestyrks inte av nagot fysisktd&papper eller dokumen
Definitiva Lan kommer inte att ges ut avseende a&yenska Lan. Nordea Bank
AB (publ) kommer att agera som Svenskt Administndealnstitut nar det gallgr
Svenska Lan.

:"33

Lan kan specificeras i de tillampliga Slutliga Wdken som Finska Lan".
Finska Lan kommer att ges ut i kontoférd och denwmtserad form, med
aganderatten bestyrkt genom inférande i registresédana Finska Lan som fdrs
av Euroclear Finland for den relevanta Emittenteidening. Aganderétten il
Finska Lan bestyrks inte av nagot fysiskt vardepamgtler dokument. Definitiva
Lan kommer inte att ges ut avseende nagra FinskaNdrdea Bank Finland PI
kommer att agera som Finskt Administrerande Inistitwr det galler Finska Lan.

[¢)

Lan i Schweiziska Frandt.dn kommer vara ges ut i Schweiziska Franc, dgds| u
innehavarform och representeras exklusivt av etmBeent Globalt Lan son
deponeras hos SIX SIS AG, Olten, Schweiz, ellemarsddan depositarie enligt
vad som godkanns av SIX Regulatory Board vid SIXisSwExchange. Det
Permanenta Globala L&net kommer endast att vasabatth mot definitiva Lan
under vissa begrdnsade omstandigheter.

=

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

Lanen kommer att clearas via Euroclear Sweden Afneh har tilldelats
foljande ISIN: SE0006261616.

-

o o

C.2 Valuta for US dollar, euro, brittiska pund, svenska kronohveeizerfranc, norska krono
emissionen av danska kronor och yen och/eller annan sadan vallga andra valutor enlig
Lan: beslut som fattas vid tidpunkten for emissionerenlighet med alla rattslig
och/eller regulatoriska och/eller centralbankskragnen kan, i enlighet me
efterlevnaden av saddana krav, ges ut som Lan ildwaitutor.
Valutan for Lanen &r svenska kronor.
C5 Fri ratt till Detta Grundprospekt innehaller en sammanfattningissa saljrestriktioner inom
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overlatelse:

USA, det Europeiska Ekonomiska Samarbetsomradethi@annien, Danmark,
Finland, Nederléanderna, Norge, Sverige, SpanienJaphan.

—

Lanen har inte och kommer inte att registreras uhbhited States Securities A¢
of 1933 ("SecuritiesAct”) och far inte erbjudas eller saljas inom USA eli#,
eller for amerikanska medborgares rakning forutovissa transaktioner som @r
undantagna fran registreringskraven i Securitiels Ac

For varje medlemsstat i det Europeiska EkonomiskmaBbetsomradet som har
genomfért prospektdirektivet, inklusive konungatiké&verige (envar en
"Relevant Medlemsstalt), har varje emissionsinstitut som utsetts under
Programmet (envar ettEmissionsinstitut’) utfast och godkant, och varje
ytterligare Emissionsinstitut som utses under Rmognet kommer att behéva
utfasta och godkanna, att fran och med det datumPdaspektdirektivet
genomférs i den Relevanta Medlemsstaten Re(kvanta
Implementeringsdatumet’), har Emissionsinstitutet inte gjort och kommatei
att gora nagot erbjudande om Lan till allménhetderi Relevanta Medlemsstat
utom med relevant Emittents samtycke lamnat i éeligned avsnitt A.2 ovan.
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Varje Emissionsinstitut har utfast och godkant, odclarje ytterligare
Emissionsinstitut som utses under Programmet konattebehdva utfasta och
godkdnna, att det har uppfyllt och kommer att upafyalla tillampliga
bestammelser Financial Services and Markets AcO ZUBSMA") avseende alla
handlingar som utfors gallande Lan i, fran eller gédnat satt involverand
Storbritannien.

D

Varje Emissionsinstitut har utfast och godkant, ocllla ytterligare
Emissionsinstitut som utses under Programmet konattebehdva utfasta och
godkanna, att det inte har erbjudit eller salt ot kommer att erbjuda, salja
eller leverera nagra Lan direkt eller indirekt kinungariket Danmark genom ett
erbjudande till allmanheten, férutom om det skeznlighet med den danska
vardepappershandelslagen (konsoliderad lag nr 88@ma 9 augusti 2011, sasgm
andrad) (pa danskaeerdipapirhandelslovgroch andra bestammelser utfardade
darunder.

Varje Emissionsinstitut har utfast och godkant, odclarje ytterligare
Emissionsinstitut som utses under Programmet konattebehdva utfasta och
godkanna, avseende erbjudanden eller forsaljningdavi Irland, att det komme
att uppfylla: villkoren i Europeiska Gemenskaper(sarknader for Finansiella
Instrument) Foérordning 2007 (nr 1 till 3) (sdsomdi), inklusive, utarn
begransning, Forordning 7 och 152 darav eller arfdrhdliningsregler som
anvands i samband darmed och villkoren i Investom@ensation Act 1998;
villkoren i Companies Acts 1963 to 2012 (sdsom adyjr Central Bank Acts
1942 to 2013 (sasom andrad) och varje annan foihgBregel som utfardats
under avsnitt 117(1) i Central Bank Act 1989; odhkeren i Market Abuse
(Direktiv 2003/6/EG) Direktivet 2005 (sasom andrasdh varje regel som
utfardats enligt avsnitt 34 i Investment Funds, @ames and Miscellaneous
Provisions Act 2005 av Central Bank.

=

Varje Emissionsinstitut har utfast och godként, odarje ytterligare
Emissionsinstitut som utses under Programmet kombsdva utfasta och
godkanna, att de inte har erbjudit eller salt,rekemmer erbjuda eller salja,
direkt eller indirekt, Lan till allmanheten i Fraike och att det inte har
distribuerat eller orsakat distribution, och att oide kommer att distribuera elle
orsaka distribution av Grundprospektet, de relevaBtutliga Villkoren eller
nagon annan typ av erbjudandematerial relatedat.dihen, till allmanheten
Frankrike, och att sadant erbjudande och sadariljfiGirsy och distribution i
Frankrike har och endast kommer goéras till (a) rfemrer av
investeringstjanster relaterade till portféljhaimgr for tredjeparts konton
(personnes fournissant le service d’'investissemergestion de portefeuille poul
compte de tieds och/eller (b) kvalificerade investeranavestisseurs qualifigs
samtliga sasom definierade, och i enlighet medklama L.411-1, L.411-2 och
D.411-1 i den franska lagenonétaire et financier

—

-

Lan som faller in under begreppet "derivatinstruthemligt Avsnitt 2 i SMA,
Direktivet 2004/39/EC (MiFID-direktivet) och Komns®nens forordning Nr
EC/1287/2006 (Implementeringsforeskrifter for Mif|Bamtliga sdsom andrade
fran tid till annan, far endast erbjudas i Estlaafter lamplighets- och
vederborlighetsheddmning av det relevanta strukddie instrumentet for
investeraren i enlighet med tillamplig estnisk eciopeisk lagstiftning.

Varje Emissionsinstitut har utfast och godként, odlarje ytterligare
Emissionsinstitut som utses under Programmet kombsddva utfasta och
godkanna, att Lanen inte har erbjudits eller komewdjudas i Litauen genom
erbjudande till allmanheten sdvida detta inte &nlighet med alla tillampliga
bestammelser under Litauens lagar och i synnertegtlighet med Lagen om
Vardepapper i Republiken Litauen fran 18 januar@2WNr. X-1023 och alla
foreskrifter eller regler som gjorts darunder, asmdrad fran tid till annan.
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Lanen har inte registrerats under Lagen om MarkmddleFinansiella Instrumen

i Lettland och kan sdledes inte erbjudas elleraséll allmanheten i Lettland.
Varken ndgon Emittent eller ndgot av Emissiongimsth har godkant, eller fgr

godkanna, att Lan erbjuds i Lettland annat anigaet med lagarna i Republike
Lettland.

Varje Emissionsinstitut har utfast och godkant, odclarje ytterligare

Emissionsinstitut som utses under Programmet kombsddva utfasta och

godkanna, att det inte har erbjudit eller salt egheller kommer erbjuda, sal
eller leverera nagot av Lanen direkt eller indireRlanmark genom erbjudand
till allmanheten, savida detta ej sker i enlighe¢édnden danska Lagen o
VardepappershandeVgerdipapirhandelslovgnsdsom andrad fran tid till annal
och verkstéallande beslut som utfardats déarunder.

SB/ER

Varje Emissionsinstitut har utfast och godként, odarje ytterligare
Emissionsinstitut som utses under Programmet kombedrdva utfasta oc
godkanna, att det inte kommer erbjuda Lanen tithahheten i Finland, savid
detta inte sker i enlighet med alla tillampliga $ka lagbestammelser och sars
i enlighet med den Finska Vardepapperslagen (489)18ch varje bestammels
darunder, sdsom andrad fran tid till annan.

Varje Emissionsinstitut har utfast och godként, odarje ytterligare
Emissionsinstitut som utses under Programmet kombedrdva utfasta oc
godkanna, att det kommer lyda alla tillampliga ladeestdmmelser och riktlinje
for erbjudande av Lanen i Norge. Lan i norska Krdwa@ inte erbjudas elle
séljas inom Norge eller till personer med hemvisbige, eller fér deras vagna
savida inte foreskriften relaterad till erbjudandet VPS-Lan och registrering
VPS har atlytts.

Varje Emissionsinstitut har utfast och godként, odlarje ytterligare
Emissionsinstitut som utses under Programmet kombedrdva utfasta oc
godkanna, att det enbart har erbjudit och enbamrker att erbjuda Lan til
allmanheten dferta publicg i Spanien i enlighet med den spanska lagen
vardepappersmarknadebeyy 24/1988 de 28 de julio, del Mercado de Valpt
("LMV "), kungligt dekret 1310/2005, av den 4 novembdkewn delvis &ndrar
spansk  vardepappersmarknadsratt avseende  noterig  glmanna
andrahandsmarknader, erbjudanden till allmanhetdm prospektet som kray
dartill och regelverken som uppréattas darunder.ebafér inte erbjudas ellg
séljas i Spanien forutom av institut som ar aukemade i enlighet med LMV oc
kungligt dekret 217/2008 av den 15 februari, om déttsordning som &
tilamplig pa foretag som utfér investeringstjamste att  erbjuda
investeringstjanster i Spanien, och med atlydandeeastammelserna i LMV oc
alla andra tillampliga lagar.

Lanen har inte och kommer inte att registreras uridggen om Finansiella

Instrument och Handel i Japan (Lag Nr. 25 fran 1%8&om andrad,FIEA”)
och varje Emissionsinstitut har utfast och godkdoth varje ytterligare
Emissionsinstitut som utses under Programmet kombsddva utfasta oc
godkéanna, att de inte kommer erbjuda eller salgaganfan, direkt eller indirekt,
Japan eller till, eller till férdel fér, bofasta gsener i Japan, eller till andra for &
atererbjudanden eller atersaljning, direkt ellatiriekt, i Japan eller till, eller til
forman for, bofasta personer i Japan, forutom igket med ett undantag fra
registreringskraven i, och &ven i dvrigt i enligheed FIEA och varje annag
tillamplig lag, foreskrift och riktlinje frdn myndheterna i Japan.
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Nollkupongslan av definitiv form kan endast 6veakibch accepteras, direkt eller
indirekt, inom, fran eller till Nederlanderna gendamsorgen av antingen nagon
av Emittenterna eller ett medlemsforetag i Euronéxhsterdam by N.V,
Euronext i full Overensstimmelse med den Nederkinddagen om
BesparingscertifikatWet inzake spaarbewijzefran 21 maj 1985 (sdsom andrad)
och dess implementeringsféreskrifter.

C.8

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

Lanens status:Lanen utgor icke-sakerstallda och icke-efterstafiaipliktelser
for den relevanta Emittenten och rangordpasi passuutan nagon preferer|s
mellan sig sjadlva och mingiari passugentemot alla 6vriga av den relevanta
Emittentens nuvarande och framtida utestdende sékerstallda och icke
efterstéllda forpliktelser.

Valtrer. Lan kommer ges ut i sddana valérer som kan firamagivna i de
relevanta Slutliga Villkoren, foremal for (i) engléta valor om €1 000 (eller deps
motsvarighet i andra valutor), och (ii) i enlighaed alla tillampliga juridisks
och/eller regulatoriska och/eller centralbankskrav.

Lanen ar utstallda i valor(erna) SEK 10 000.
Atagande att inte stalla sakerhelngen.
Korsvisa uppséagningsgrundetngen.

Beskattning: Alla betalningar med hansyn till LAnen kommer gdugan kallskatf
eller avdrag for skatt sdvida inte detta fordras smensk eller finsk lag,
foreskrifter eller andra regler, eller beslut fiffmska eller svenska myndigheter
handelse av att nagon av Emittenterna méaste gaéragyor eller undanhéllande
av finsk eller svensk skatt for ndgon som inte dtagaav beskattning i Sverige
eller Finland kommer Emittenten betala ett till8ggiepp for att sdkerstalla att de
relevanta innehavarna av Lan, vid forfallodagermkeer erhdlla ett nettobelopp
som &r lika med det belopp som innehavarna skallerhallit om det inte vore
for avdragen eller de undanhallna beloppen, férutomnlighet med vissa
sedvanlig undantag.

Gallande lag:Lanen och alla icke-avtalsenliga forpliktelser soppstar ur eller
samband med Lanen styrs av antingen brittisk [figist), finsk lagstiftning,
svensk lagstiftning, dansk lagstiftning eller noigigstiftning, férutom att (i
registreringen av VP-Lan i VP styrs av dansk |dstig, (ii) registreringen ay
VPS-Lan i VPS styrs av norsk lagstiftning, (iii)gistreringen av Svenska Lan i
Euroclear Sweden styrs av svensk lagstiftning, @ohregistreringen av Finska
Lan i Euroclear Finland styrs av finsk lagstiftning

Lanen styrs av svensk lagstiftning.

Verkstallighet av Lan i Global Form:Gaéllande Globala L&n kommer den
individuelle investerarens rattigheter mot denvaf¢éa Emittenten att styras av
ett sidoavtal daterad till 19 december 20¢&idoavtalet) av vilket det kommer
finnas en kopia tillgangligt for inspektion pa detgivna kontoret for Citibank,
N.A., London Branch som fiscal agenE{8cal Agent).

C.9

Rattigheter
kopplade till
Lanen
(fortsattning),
inklusive

Ranta: Ldn kan vara rantebarande eller icke-rantebaramimta (om sa
forekommer) kan:

- utgd baserad pa fast kurs eller rorlig kurs;

® Genom Tillaggsprospektet daterat den 11 febru@fi52har datumet for Sidoavtalet korrigerats fram de
20 december 2013 till den 19 december 2014.
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information
angéende Ranta,
Forfallodag,
Avkastning och
Representant for
Innehavarna:

- vara inflationsskyddad, varigenom det rantebelopm ska betalas ar

kopplat till ett konsumentprisindex eller annafatibnsmatt;

- vara lankade till huruvida en Kredithdndelse irfaéfeller ej med
avseende pa skuldforpliktelserna for en eller fleederensenhete

=

("Kreditlankade Lan“ eller "CLN“). En Kredithandelse &r en

bolagshandelse som vanligtvis gor att en fordrigpgeé for

Referensenheten drabbas av en forlust (t.ex. kengdler underlatenhet
att betala). Om en Kredithdndelse intraffar forReferensenhet, kan det
nominella belopp som anvands for berdkning av réota ska betalas

minskas. Se avsnitt C.10 for ytterligare informatio
- vara kumulativa, forutsatt att vissa vardeutveadinosklar har uppnatts;

- vara lankade till utvecklingen for en specificeregferenskurs (som
skulle kunna vara en rantekurs eller en inflatiogsd) under en

specificerad period jamfért med ettt antal forbestam
I6senpris/barriarnivaer, dar ett sddant rantebetmiysa kan vara foremal

(i vissa fall) for tak/golv;

- vara lankade till prestationen hos en eller fleveglar med underliggand
tilgangar (envar en Referenstillgang och tillsammans en Korg”)
eller en specifik Referenstillgdng i relevant Korgll exempel
Referenstillgdngen med samst vardeutveckling) jémfined en
forbestamd I6senprisniva; och/eller

- vara lankade till den procentandel av Referenstiligarna i Korgen som
ar over en forbestamd barriarniva vid varje arbegsdupp till och
inkluderande det relevanta rantebetalningsdatuwaet ¢ch ett utgérand
en “Rantebetalningsdag).

D

Den tillampliga rantesatsen eller dess berakningsiné&an variera vid olika
tidpunkter eller vara konstant for en Serie av LB&n kan ha en maxranta

minimiranta eller bade och. Ranteperiodernas I&dgd.anen kan ocksa variera
vid olika tidpunkter eller vara konstant for en iBetan. Ranta pa Lanen kan

ocksa utga pa grundval av en kombination av olikakeurer.

Uppskjuten Rantaom Uppskjuten Réanta tillampas pa Lanen ska allalbieigar
av ranta som annars hade forfallit till betalnimdjgt tillamplig réntestruktur elle

tillampliga rantestrukturer uppskjutas till detigdre av Aterbetalningsdagen eller

den dag som fortida aterbetalning av hela Lanes.gor

Valutakomponenter om Valuta-komponenter tillampas pa en eller fle
Rantebetalningsdagar ska det rantebelopp for devargta Rantebetalningsdage
eller de relevanta Rantebetalningsdagarna, bestamgnlighet med de
rantenivastrukturer som ar tillampliga p& de splegif.anen, multipliceras meg

en faktor som aterspeglar variationen i en elleraflutlandska valutakurser for

den tillampliga ranteperioden, for att avgora detifka rantan som ska betalas.
Lanen &r rantebarande:

Rantebas: fast Réanta, Non-Tranched CLN Réanta.

Rantans startdatum: Lanedatum

Réantebetalningsdag(ar): 20 april, 20 juli, 20 oké&wboch 20 januari varje ar
med forbehall for justering i enlighet med Bankdams/entionen. Forsta

Rantebetalningsdagen infaller den 20 april 2015 skthar 20 april 2020.

Uppskuten Rénta: Ej tillamplig
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Information om historisk och framtida utveckling d&eferenskursen oG
Referenstillgangar kan inhamtas fran: Reuters.

Nominell rantesats4,35 procent arligen.

SB/ER

Dagberakningsmetod: 30/360

Aterbetalning: Den relevanta Emittenten aterbetalar L&nen medasd
aterbetalningsbelopp Aterbetalningsbelopp’) och pa den/de
aterbetalningsdag(ar) Aterbetalningsdag) som specificeras i de Slutlig
Villkoren.

Aterbetalningsbeloppet kan vara en kombination ait fast belopp
(" Basaterbetalningsbelopp) och ett eller flera  tillaggsbelop
("Tillaggsbelopp’) vilka faststdlls i enlighet med en eller flerav ade
vardeutvecklingsstrukturer som  specificeras i avsniC.10 nedan
Aterbetalningsbeloppet kan ocksé vara ett bestéopp, eller bestammas dire
i enlighet med en eller flera av de vardeutvecldstigikturerna specificerade
avsnitt C.10 nedan.

Tillaggsbeloppet kan komma att adderas till, ellsubtraheras fran
Basaterbetalningsbeloppet i syfte att berékna Atathingsbeloppet som sk
betalas vid forfallodagen, och kan vara negatiein&n foljd kan en Innehava
under vissa forhallanden erhalla ett belopp lagreLdnens Kapitalbelopp vi
dess slutliga aterbetalning. De Slutliga Villkorespecificerar vilken ay
vardeutvecklingsstrukturerna som ar tillamplig ppektive Serie av Lan.

Fortida aterbetalning av Lan kan eventuellt blidtét (i) pd begaran av de
relevanta Emittenten eller innehavaren av Lan, lighat med Villkoren,
forutsatt att sddan fortida aterbetalning tillats enligt medSietliga Villkoren,
(i) om den relevanta Emittenten har eller kommtebé tvungen att betala visg
tilkommande belopp med avseende pa Lanen sonesittat av ndgon eventug
andring av skattelagarna i jurisdiktionen dar delewanta Emittenten har sitt s§
eller (iii) till viss del, efter att ndgon Kredithédelse intraffat i forhallande till e
eller flera Referensenheter

Dar en av vardeutvecklingsstrukturerna “Autocallallgr kommer, om der
avkastning som skapas av Korgen eller viss(a) Begillgang(ar) ar lika me
eller over en forbestamd barriarniva vid nagot #imecat datum, den relevant
Emittenten att aterbetala Lanen i fortid p& nasth@mde fortidal
aterbetalningsdag med ett belopp som ar lika medeh$ Kapitalbelopp
tillsammans med en forbestamd kupong (om sadas)finn

Om sa angivits i de Slutliga Villkoren, kan detdygb som ska betalas vid fortig
aterbetalning (Fortida Aterbetalningsbelopp”) reduceras med ett belopp sg
faststalls av Berdkningsagenten, som &ar lika madnsarna av de kostnade
utgifter, skatter och tullavgifter som den relevarEmittenten &dragit sig
samband med den fértida Aterbetalningen.

Savida inte dessforinnan aterbetalda, eller kopth apphéavda, kommer Lang
att bli Aaterbetalade med ett belopp berdknat i g@mdit med
vardeutvecklingsstrukturen som finns specificeradsnitt C.10 nedan.

Aterbetalningsdagen &r 20 april 2020.

Pris: Priset for varje Tranch av Lan som ska ges ut uRdegrammet komme
att faststallas av den relevanta Emittenten viértidor nar Lanen ges ut,
enlighet med rddande marknadsforhallanden.

Prisetfor Lanen ar:100 procent av det Sammanlagda Kapitalbeloppew#ije
Lan.
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Avkastning: Avkastningen pa varje Tranch av Lan kommer attikeas pd
grundval av det relevanta priset pa det relevaateedatumet. Det ar inte ¢n
indikation om framtida avkastning.

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

Ersattning av Referenstillgdng, fortida berékningvaAterbetalningsbeloppet
eller tillagg till Villkoren: Dar s& ar tillampligt i enlighet med Villkoren féen
relevanta utgivaren byta ut en Referenstillganffraten fortida berakning av
Aterbetalningsbeloppet eller gora eventuellt tigagll Villkoren i den méan
relevant Emittent bedémer detta som nddvandigt,vissa héndelser intraffaf,
inklusive marknadsavbrott, avbrott i riskhanterifiigrgdndring i lagstiftning elle
marknadspraxis, priskorrigeringar och andra relavavecklingar som paverka
en eller fler av den/de underliggande Referendtitgen(-arna) eller nagr
hedging-arrangemang ingangna av en eller flerde¢@tiinom Nordea-koncerngn
for att sékra den relevanta Emittentens forplileeldorhallande till Lanen.

=

C.10
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Derivat-
komponenter:

De vardeutvecklingsstrukturer som beskrivs nedastapemer pa vilket sat
vardeutvecklingen hos den/de relevanta Referegdtiien(-arna) elle
Referensenheterna paverkar Aterbetalningsbelompéelter Tilliggsbeloppet foy
Lanen. Den relevanta Emittenten kan vélja att kowmts tva eller fler
vardeutvecklingsstrukturer nar Lan ges ut:

= —

"Basket Long” struktur Tillaggsbeloppet ar lika med Lanens Kapitalbelopp
multiplicerat med (i) ett belopp som aterspeglar rdgéms avkastning
("Korgavkastningen’) och (i) en ratio som anvands for att bestdamma
innehavarens exponering mot utvecklingen for déaolReferenstillgdngarnp
("Deltagandegrad). Utvecklingen for en Referenstillgdng bestams dme
hanvisning till det belopp med vilket slutkursenSiitkursen”) 6verstiger
Referenstillgangens startkursRgferenstillgangsavkastning). Slutkursen kan
bestammas pa grundval av ett genomsnittsvarde pareRstillgangen unde
Lanens giltighetstid (dvs. det finns flera vardgstidpunkter under
giltighetstiden, varje sadan ettVarderingsdatum”), men det kan &ven
bestammas p& grundval av en enda vardering. Refélgiingsavkastningen elle
Korgavkastningen kan dessutom bli foremal for etivgvilket agerar som en
lagsta niva for utveckling, eller ett tak, vilkegexar som en hogsta niva for
utveckling.

=

=

"Basket Short” struktur Tillaggsbeloppet ar lika med Lanens Kapitalbelapp
multiplicerat med (i) Korgavkastningen och (ii) Bmjandegraden. Om
Referenstillgangarnas utveckling inom Korgen arithokommer detta att fa en
negativ inverkan pa den sammantagna avkastning sk@pats av Korgen oc
darfor den avkastning som ska betalas till InnehezaOm Referenstillgangarnas
prestation inom Korgen ar negativ kommer dettddaéin positiv inverkan pa de
sammantagna avkastning som skapats av Korgen afilr dén avkastning son
ska betalas till Innehavarna. Referenstillgangssiviikagen och/elle
Korgavkastningen kan ocksa vara foremal for ettvgeller ett tak, sasom
beskrivet ovan.

=
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Om inte annat stadgas kan Korgavkastningen som ndsvd nagon ay
vardeutvecklingsstrukturerna beraknas antingen aigéingspunkt fran "Baske
Long” eller "Basket Short”-strukturerna, sasom fggmi de tillampliga Slutligg
Villkoren.

—

Korgavkastning ej tillampligt
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"Barriar Outperformance” struktur om Korgens utveckling overstiger en
specificerad barriarnivd, kommer Tillaggsbeloppét atgora en forbestamp
maximal Korgavkastning. Om den specificerade banivan inte oGverskrids
kommer Tillaggsbeloppet att vara noll.

"Barriar Underperformance” struktur om Korgens utveckling faller under en
specificerad barriarnivd, kommer Tillaggsbeloppét atgora en forbestamp
maximal Korgavkastning. Om den specificerade banivan inte oGverskrids
kommer Tillaggsbeloppet att vara noll.

"Best of/Worst of’ Barriar” struktur Detta ar detsamma som "Barrigr
Outperformance” strukturen, forutom att observaionav barriarnivan och
berékningen av Tillaggsbeloppet kommer béstammas med hanvisning {il
vardeutvecklingen hos Referenstillgangen med dénbésta vardeutvecklingg
snarare an Korgen som helhet.

S =

Referenstillgdngen med den Nth basta vardeutvegddin kommer vara
Referenstillgdngen med den Nth hogsta Refererdstijgavkastningen, dar "N
ska vara den siffra som anges i Slutliga Villkor.

"Best of/Worst of” Barriar Underperformance” strulst: Detta &r detsamma som
"Barriar Underperformance” strukturen, férutom atbbservationen a
barriarnivdn och berakningen av Tillaggsbeloppemk@r att bestammas med
hanvisning till vardeutvecklingen hos den Referdgéng med den Nth basta
vardeutvecklingen snarare an Korgen som helhet.

"Autocallstruktur Long™ Om Korgavkastningen understiger en forbestamd
riskbarriarniva pa en relevant observationsdd@jsRbarriarobservationsdag’),

kommer Tillaggsbeloppet berdknas genom att muttipsi Lanens Kapitalbelop
med Deltagandegraden och det lagre av Korgavkaginimch den pa forhan
bestamda hogsta Korgavkastningen. Om  Korgavkastningpd en
Riskbarriarobservationsdag inte understiger detbeéEmda riskbarriarnivan,
kommer Tillaggsbeloppet att vara lika med Lanengitédbelopp multiplicerat
med Deltagandegraden 2 och det hogre av (i) Komstwkngen och (i) en
forbestamd lagsta Korgavkastning. En Kupong kansackara forfallen till
betalning (se avsnitt C.9 for detaljerad informatangaende Kupongen). Lan
kommer dessutom att vara foremal for fortida atedbing om den avkastnin
som genereras av Korgen &verstiger den relevatidaeinbarriarnivan pa nagqg
observationsdag.

[elhe]

© D
S 5

"Autocallstruktur Kort”: denna struktur liknar "Autocallstruktur Long” metén
skillnaden att den positiva utvecklingen for Refetélgdngarna inom Korgen
kommer att ha en negativ inverkan pa Lanens aviagtn

"Replacement Basket” struktuiTillaggsbeloppet berdknas pa liknande satt som
for Basket Long-strukturen, med skillnaden att dkaatningar som genereras av

Referenstillgangarna med béast vardeutveckling tsrsied ett forbestamt varde
for syftet att bestdmma Korgens totala vardeutvegkl

"Locally Capped Basket” strukturTillaggsbeloppet beraknas pa liknande satt
som for Basket Long-strukturen eller Basket Shtittkéuren, med skillnaden aft
den avkastning som genereras av varje Referedstdigar foremal for ett
forbestamt maximalt procentvarde for syftet att tesna Korgens total
vardeutveckling.

-
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"Rainbow” struktur. Tillaggsbeloppet beraknas pa liknande satt sorak

Long eller Basket Short-strukturen, med skillnadsh Referenstillgdngarngs

viktning inom Korgen bestams med hanvisning tilllgéingarnas relativ
vardeutveckling. Varje Referenstillgdng mats sepga forfallodagen oc
rangordnas beroende pa respektive enskild tillgangirdeutveckling,
Referenstillgangens vikt i Korgen bestams av vad amgar i Slutliga Villkor.

"Booster” strukturer: Boosterstrukturer har en forbattracipo eller negativ
avkastning som baseras pa utvecklingen i den ugdaride Referenstillgangs
eller de underliggande Referenstillgangarna. Imraséns exponering mq
utvecklingen i Referenstillgdngen kan oka eller sk genom tillampning a

olika deltagandegrader. Inom en “Booster Long"4dino kommer den positiva

utvecklingen for Referenstillgdngarna ha en positfekt pd avkastningen p
Lanen. | en “Booster Short’-struktur kommer en fiesiutveckling i for
Referenstillgdngarna ha en negativ effekt pa avkagén pa Lanen.

"Booster Riskbarriar Long” struktur Tillaggsbeloppet kommer bero pa d
avkastning som genererats av Korgen i jamforelseé emeforbestamd barriarniv
for en Varderingsdag och Korgens startvarde. Omgidcastningen motsvara
eller overstiger Korgens startvarde pa den sluthgaderingsdagen kommeg
Tillaggsbeloppet beraknas genom att multiplicerandrés Kapitalbelopp me
Deltagandegraden och Korgavkastningen pa dengaduWiarderingsdagen. Of
Korgavkastningen motsvarar eller dverstiger bamiiém pa alla Varderingsdag
men under Korgens startvarde pa den slutliga Virgsdagen komme
Tillaggsbeloppet vara noll. Om Korgavkastningen enstiger barriarnivan p
nagon Varderingsdag och under Korgens startvarde deh slutliga
Véarderingsdagen kommer Tillaggsbeloppet berédknasd nreferens till
Korgavkastningen och en annan deltagandegrad, tvikem resultera i et

Aterbetalningsbelopp som &r lagre &an Kapitalbelbp@en utvecklingen for en

Referenstillgang inom Korgen &r positiv kommer aédta en positiv inverkan g
den totala avkastningen som genereras av Korgen. ubmacklingen i en
Referenstillgang inom Korgen &r negativ kommeralbtt en negativ inverkan
den totala avkastningen som genereras av Korgen eéledes pa
Tillaggsbeloppet.
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"Booster Riskbarriar Short” struktur:Tillaggsbeloppet beraknas pa ett liknande
satt som for “Booster Riskbarridr Long’-struktureBkillnaden &r att nd

utvecklingen fér Korgen &ar positiv kommer detta & negativ inverkan p
Tillaggsbeloppet. Om utvecklingen fér Korgen éar abdg kommer detta ha en
positiv inverkan pa Tillaggsbeloppet.

o

| forhallande till Ldn som emitteras i enlighet medvillkoren for
grundprospektet daterat 20 december 2013 och tiisigrospektet daterat 14
februari 2014 ("December 2013-villkoren”), som inkporeras genom
hanvisning till detta Grundprospektet, kan "Boosté&iskbarriar’-strukturerna
sammanfattas enligt féljande:

"Booster Riskbarriar Short” struktur Tillaggsbeloppet kommer bero pa d
avkastning som genererats av Korgen i jaAmforelseé emeforbestamd barriarniv
for en Véarderingsdag och Korgens startvarde. Omnsaimav Korgavkastninge
och 1 ligger pa eller 6ver Korgens startvarde pgondvarderingsdag komme
Tillaggsbeloppet beraknas genom att multiplicerandrés Kapitalbelopp me
Deltagandegraden och Korgavkastningen. Om summafoeyavkastningen oc
1 ar p& eller 6ver barriarnivdn pa alla Varderimggd men under Korger
startvarde pa nagon Varderingsdag kommer Tillagggpet vara noll. Om
summan av Korgavkastningen och 1 ligger under &amikidn pa& nagon
Varderingsdag och under Korgens startvarde pa n&tjoderingsdag komme
Tillaggsbeloppet berédknas med referens till Korgmtkingen och en annan
deltagandegrad, vilket kommer resultera i ett Ag¢mningsbelopp som &r lagre
an Kapitalbeloppet. Om utvecklingen for en Refetiigdng inom Korgen af
positiv kommer detta ha en negativ inverkan pa tieala avkastningen SOE

ST & 5 oo

(7]

=

genereras av Korgen. Om utvecklingen i en Refeitlydstg inom Korgen &
negativ kommer detta ha en positiv inverkan pa ti¢ala avkastningen so
genereras av Korgen och saledes pa det belopp lsimesalas vid aterbetalnin
av Lanen.

«Q

"Booster Riskbarriar Long” struktur:Tillaggsbeloppet beraknas pa ett liknande
satt som for “Booster Riskbarriar Short"-strukture8killnaden ar att nar
utvecklingen for en Referenstillgang inom Korgempésitiv kommer detta ha g
positiv inverkan pa den totala avkastningen somegmmas av Korgen. Or
utvecklingen for en Referenstillgdng inom Korgemégativ kommer detta ha en
negativ inverkan pa den totala avkastningen sorergeas av Korgen och sdledes
pa beloppet som ska betalas vid aterbetalning aen.a

= 3

Lanen &r inte utgivna i enlighet med December 2@Gisren.

"Twin Win"-struktur: Tillaggsbeloppet berdknas pa ett liknande sath gor

"Basket Long”-strukturen — om utvecklingen av Kamgar positiv s& komme
Tillaggsbeloppet ocksa att vara positivt. Om utlieglen av Korgen ar negati
men Over en forutbestamd Barriarnivd kommer Tilkimdoppet ocksa att val
positivt. Om utvecklingen for Korgen &ar negativ mender den relevant
Barriarnivdn kommer Tillaggsbeloppet ocksd att varegativt och
Aterbetalningsbeloppet kan darfér komma att unégadtanens Kapitalbelopp.

mm<“

"Bonus Booster Short” strukturTillaggsbeloppet beraknas pa ett liknande patt
som for “Booster Riskbarriar Short"-strukturen meskillnaden att om
avkastningen som genereras av Korgen inte liggeemubarriarnivan pa de(r
relevanta Varderingsdagen(/arna), kommer Tillaglpgpet vara det hdgre av (|
en forbestamd kupongnivd och (i) ett belopp sonrdkmas genom al
multiplicera Kapitalbeloppet med Deltagandegradeh &orgavkastningen. E
positiv utveckling for Referenstillgangarna inomrgen kommer ha en negativ
inverkan pa den totala avkastningen som genergrgsmen.

= R e ey
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"Bonus Booster Long” strukturTillaggsbeloppet beraknas pé ett liknande
som for “Bonus Booster Short”-strukturen. Skillnadér att nar utvecklingen fg

Referenstillgdngarna inom Korgen ar positiv komuhetta ha en positiv inverkan

pa den totala avkastningen som genereras av Kor@em. utvecklingen i
Referenstillgdngarna inom Korgen &ar negativ komrdetta ha en negati
inverkan pa den totala avkastningen som genergrgsmen.

"Periodsumme”-strukturTillaggsbeloppet kommer baseras pa den ackumue
summan av de relativa procentuella andringarnaniudelerliggande Korgen fq
ett antal forbestamda varderingsperioder underidépt for Lanen. Foljands
funktioner kan aven anvandas: (i) de relativa agiina i den underliggand
Korgen kan lokalt tilldelas tak/golv-nivaer for yarvarderingsperiod, (ii) de
ackumulerade summan av de relativa andringarnabkeiremal for ett globalt
tak/golv, och (iii) produkten kan ha en lock-in-kilon som innebéar att de
ytterligare avkastningen minst kommer vara lika medk-in-nivdn om den
ackumulerade avkastningen pa nagon varderingsdagatiaen forbestamd lock
in-niva.

"Omvand Periodsumme” struktur denna &ar valdigt lik "Periodsumme
strukturen, men den ytterligare avkastningen beagkgenom att subtrahera
relativa procentuella andringarna i den underligigarKorgen (for ett antg
forbestamda varderingsperioder) fran en forbeststandkupong.

"Erséattande Periodsumme” strukturdenna ar valdigt lik "Periodsumme
strukturen dar skillnaden ligger i att avkastnimgaisom genereras av ett vis
antal av varderingsperioderna med bast utvecklivig ot mot ett forbestam
belopp.

"Omvand Ersattande Periodsumme” struktudenna ar valdigt lik "Omvan
Periodsumme”-strukturen dar skillnaden ar att atvkagarna som genereras
ett visst antal av véarderingsperioderna med baseclting byts ut mot et
forbestamt belopp.

"Rainbow Ersattande Periodsumme” struktuntvecklingen i varje individuel
Referenstillgang berdknas pa samma grund som ‘@Periome”-strukturen
Skillnaden har ar att vagningen av varje Refertbgétig inom Korgen bestan
efter det att utvecklingen i varje Referenstillgamdand, enligt principen att de
bast presterande underliggande ges hogst vikté@eidare.

"Omvand konvertibel” struktur om Korgavkastningen ligger pa eller 6y

Korgens startnivd, kommer Aterbetalningsbeloppetavéika med L&nens

Kapitalbelopp. Om Korgens avkastning ligger underdéns startnivd komme
Aterbetalningsbeloppet att vara lika med Kapitadpglet minus ett belopp so
berdknas genom att multiplicera Kapitalbeloppet nieltagandegraden og
Korgavkastningen och darmed fa fram ett Aterbetgjsibelopp som ar lagre 4
Lanens Kapitalbelopp. En positiv utveckling i Refestillgangarna inom Korge
kommer ha en positiv inverkan pa den totala avikagém pa Lanen och tvarto
kommer en negativ utveckling i de individuella Refestillgangarna ha e
negativ inverkan pa den totala avkastningen pam.ane
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"Omvand Konvertibel Riskbarriar’ struktur om Korgens avkastning ligge
under Barriarnivan p& nagon Varderingsdag, och arg#ivkastningen vid de
slutliga  Varderingsdagen ligger under Korgens 8&iadt kommer
Aterbetalningsbeloppet berdknas genom att mulgpiicL&nens Kapitalbelop
med Deltagandegraden och Korgavkastningen och petgom ges kommer g
adderas till LAnens Kapitalbelopp (i det hér fakletnmer Aterbetalningsbelopp
vara lagre &n Kapitalbeloppet). Annars &r Aterétgisbeloppet lika me
Lanens Kapitalbelopp.
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"Best of/Worst of Omvand Konvertibel’-struktur Aterbetalningsbeloppe
beraknas p& samma satt som i "Omvand KonvertibeklRirriar’-strukturen
forutom att den mojliga negativa utbetalningen &est med referens ti
utvecklingen for Referenstillgangen med Nth bastligétveckling (i motsats til
den totala utvecklingen i Korgen).

Up and In Option: Tillaggsbeloppet berdknas som produkten
Deltagandegraden, Lanens Kapitalbelopp och diffemellan Korgens slutlig

varde och Korglosennivan under forutsattning attgém, pa varje Varderingsdag
under L&nens I6ptid, har utvecklats pa eller 6vem trbestamda Barriarnivan.

Om Barriarnivan inte har natts vid ndgon Varderitagg kommer
Tillaggsbeloppet vara lika med noll och Aterbetafrsbeloppet kommer vara liK
med Lanens Kapitalbelopp.

Up and out Option: Tillaggsbeloppet berdknas som produkten

Deltagandegraden, Kapitalbeloppet och differenseltam Korgens slutliga varde
och Korgensldsennivan, eller, om det ar hogre,éebestamd kupongniva under

forutsattning att Korgen, vid varje Varderingsdagder Lanens loptid, ha
utvecklats pa eller 6ver den forbestamda Barri@mivOm Barriarnivan inte ha

natts vid nagon Varderingsdag kommer Tillaggsbetop@ra lika med noll och

Aterbetalningsbeloppet kommer vara lika med Lar€amsitalbelopp.

Down and Out Basket Optiortillaggsbeloppet berédknas som produkten
Deltagandegraden, Lanens Kapitalbelopp och differemmellan Korgens slutlig
varde och Korglosennivan, om Korgen inte, vid ndgirderingsdag unde
Lanens l6ptid, har utvecklats upp till eller over férbestamd Barriarniva. Dett

innebar att om Barriarnivdn overskrids pa nagon dedngsdag, ar

Tillaggsbeloppet noll.

SB/ER

Worst of Down and Out Basket Optiddenna struktur &r identisk med Down a
Out Basket Option-strukturen forutom att Tillagdsippet berdknas me
hanvisning till Referenstillgangen med samst vandmekling istallet for held
Korgen.

Worst of Calloption: Worst of Calloption-strukturen ger Innehavaren
exponering mot Referenstillgdngen med samst vévdekling i Korgen.
Tillaggsbeloppet som ska betalas till Innehavaremier vara det hégre av ng
och Referenstillgangsavkastningen for Referendfifgen  med  s&ms
vardeutveckling.

Outperformance Option: Medan Tillaggsbeloppet avseende en va
Korgstruktur ar beroende av den absoluta utvec&hinfgr en Korg som bestar 4
en eller flera Referenstillgdngar beror  utbetalaimg i en
Outperformancessstruktur p& den relativa utvecklinir tvd Korgar, inte pa de
absoluta utvecklingen for varje Korg. Strukturem Kaaseras pa antingen t

"Basket Long”-strukturer, tva "Basket Short"-strukér eller en "Basket Long”}

struktur och en "Basket Short”-struktur.

"Non-Tranched CLN” och "Tranched CI’Nstrukturer: Aterbetalningsbelopp
och, om tillampligt, ranteutbetalningarna, basepdsde viktade forlusterna
samma eller olika portfoljer av Referensenheter sthresultat av att en ellg
flera Kredithéandelser intraffar. For Tranched CLNkan det forekomma att ¢

Kredithandelse inte har nagon inverkan eller en preportionerlig inverkan pa

Aterbetalningsbeloppet och, om relevant, ranteatbitgar. Tranchfunktione
anvands for att bestamma andelen av forluster sofmreehavare kommer var
exponerad mot i handelse av att en Kredithandelse gaverkar en eller fler
Referensenheter.
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"Nth to Default” och "Nth och N:ite+l to Defadlstrukturer:
Aterbetalningsbeloppet och, om tillampligt, ranteialningarna, baseras pa
antalet och ordningsféljden av Kredithdndelsermise Referensenhetsportf
Géallande Nth to Default-CLN:er, har intréffandet Bvl Kredith&ndelser intg
n&gon inverkan pa& Aterbetalningsbeloppet och (omra)ardnteutbetalningar,
samtidigt som Nth Kredithdndelsen kommer ha en &@er proportionerlig
inverkan pa dessa siffror. PA samma satt géllartieosh Nth+1 to Default
CLN:erna kommer inverkan fran den Nth och Nth+1 ditandelsen ha en mer
an proportionerlig inverkan.

W=

Option CLN: syftet med strukturen ar att ge en investerareomspng mot
kreditrisker (d.v.s. risken for att en Kreditharmekka intraffa) inom en specif
marknad sasom europeiska eller amerikanska "imarstrgrade”-bolag, eller
hogavkastande lantagare. Exponeringen uppstar geuwivandet av Lar
kopplade till index CDS-spreadar som motsvarar riaden for riskhantering
avseende Kredithandelser som paverkar de bolagragini ett index. Genom aft
anvanda en single option-vardeutvecklingsstruktan KEmittenterna erbjud
strukturer varigenom investerare far fordelar asém@ringar i kredit-spreadal
t.ex. om kredit-spreadar okar till att dverstigieesjunker till att understiga givn
nivaer. Emittenterna kan ocksa erbjuda struktuégresh investerare far fordela
av foérandringar i kredit-spreadar men dar den pga@he intjaningen &
begransad, t.ex. dar en investerare far fordelak@dit-spreadar sjunker till aft
understiga en viss given niva, men inte ytterligge@om att spreadarna sjunker
ytterligare under denna niva. Genom att kombiner&ller fyra utbetalningar kan
Emittenterna erbjuda ytterligare strukturer.

=
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Digital Long

Om Korgavkastningen vid den slutliga Varderingsaagedverstiger
Korgenlésennivan kommer Tillaggsbeloppet vara tiked Lanens Kapitalbelopp
multiplicerat med Kupongen.

Om Korgavkastningen inte Overstiger Korgenlosenmivéid den slutligal
Varderingsdagen kommer Tillaggsbeloppet vara n@lbsitiv utveckling i
Referenstillgangarna kommer ha en positiv inver@mvkastningen pa Lanen.

Digital Short

Om Korgavkastningen vid den slutliga Varderingseaageaunderstiger
Korglésennivan kommer Tillaggsbeloppet vara likadmenens Kapitalbelopp
multiplicerat med Kupongen.

Om Korgavkastningen ar lika med eller Gverstigerrdl@sennivan vid der
slutliga Véarderingsdagen kommer Tillaggsbeloppeaveoll. Positiv utveckling
Referenstillgangarna kommer ha en negativ invepgéaavkastningen pa Lanen,

"Best of/Worst of” Digitals Digital Long- och Digital Short-strukturerna kan
ocksd kombineras med ett “Best of/Worst of’-inslagyvid Tillaggsbeloppet
beraknas med héanvisning till vardeutvecklingen Regerenstillgdngen med den
Nth basta vardeutvecklingen snarare an Korgen sheh

5

Worst of Digital Memory Coupon: Worst of Digital Memory Coupon-optione
ar en remsa av Vvillkorade “samsta av” digitala véaltt Tillaggsbelopp
motsvarande Lanens Kapitalbelopp multiplicerat idegongerna och K betalds
p& Aterbetalningsdagen. K &r numret i ordningen \&rderingsdagar som
Referenstillgdngsavkastningen for den Referenétidgmed samst utveckling ér
lika med eller 6verstiger den relevanta barriamipd varje Varderingsdag, upp
till och med den aktuella Varderingsdagen (forsiederingsdagen = 1, andra 5 2
etc).

70



"Series of Digitala™ Aterbetalningsbeloppet avgdrs av den procentarde|
Referenstillgangarna inom Korgen som ligger évefdehestamd barriarniva p
varje Varderingsdag.

Qo

"Delta 1 struktur”: Aterbetalningsbeloppet kommer vara lika med [det
aterbetalningsbelopp som mottagits av den relev&muitenten (eller annan
entitet inom Nordea-koncernen) genom att sddant&mieller entitet avvecklar
ett hedging-arrangemang satt i plats for att efieal riskerna och foérdelarna av
en direktinvestering i Referenstillgangarna, minu§) en betalbar
struktureringsavgift till relevant Emittent och)(@lla tillampliga skatter. En Delta
1-struktur speglar i praktiken vinsterna eller @isterna som en investerare skulle
gbra genom ett direkt dgande av de relevanta Refgilgangarna. On
hedgingparten inte kan inlésa Referenstillgdngainaan det planenliga
forfallodatumet, eller om hedgingparten faststaliirden inte kommer mottaga
det totala beloppet av aterbetalningsbeloppen inndet planenligq
forfallodatumet, kommer en uppskjuten aterbetalnsi@ och den relevanta
Emittenten kan gora en delvis inldsen av Lanen océlr som den relevanta
hedgingparten mottar en vasentlig del av aterbieigdbeloppen, eller upphaya
Lanen utan att géra nagon betalning till innehazaym den relevanta Emittenten
faststaller att aterbetalningsbeloppen inte kommmttagas tidigare an det
specificerade long stop-datumet.

"Inflation Linker” : Aterbetalningsbeloppet &r Lanens Kapitalbeloptipiicerat
med det hogsta av en lagsta aterbetalningsproargiven som en procentsats jav
Lanens kapitalbelopp) och kvoten som erhélls geatirdividera Inflationstaktemn
pa den slutliga Varderingsdagen med Inflationstaki® Startdagen.

"Barriar Outperformance”-struktur 2 om Korgavkastningen pa nagan
Varderingsdag Overstiger Barriarnivin kommer Tijsloeloppet berdknas som
Lanens Kapitalbelopp multiplicerat med Deltaganddgn och multiplicerat meg
det hogre av Kupongen och Korgavkastningen. Om sammav
Korgavkastningen och 1 inte Gverstiger Barriarniy@n ndgon Varderingsdd
kommer Tillaggsbeloppet vara noll.

«

"Barriar Underperformance”-struktur 2 om Korgavkastningen pa nagon
Varderingsdag understiger Barriarnivan kommer @iigbeloppet berdknas sg
Lanens Kapitalbelopp multiplicerat med Deltaganddgn och multiplicerat me
det hogre av Kupongen och Korgavkastningen. Om #&wkgstningen inde
understiger Barriarnivan pa nagon VarderingsdagrkemTillaggsbeloppet var
noll.

SD“D-B

Efterstravad VolatilitetstrategiOm Efterstréavad Volatilitetstrategi ar tillampl
pa Lanen, faststélls den avsedda exponeringen maoterliggande
Referenstillgang(ar) eller Korg Exponeringen’) genom att jamfora:

«

0] den kortfristiga historiska volatiliteten fonderliggande Korg, och
(i) en efterstravad volatilitetsnivaEfterstravad Volatilitet *),
med forbehall for ett pa forhand bestamt tak ajtav.

Nar underliggande Referenstillgang(ar)s eller Korgsrtfristiga historiska
volatilitet ©kar, minskar den avsedda Exponeringerot underliggande
Referenstillgang(ar) eller Korg och nar underligdarReferenstillgang(ar)s eller
Korgs kortfristiga historiska volatilitet minskabkar den avsedda exponeringen
mot underliggande Referenstillgang(ar) eller Korg.

SB/ER 71



“Down and in Option™ En “Down and in Option” &r en slags barriar-opt&om

ger en positiv avkastning endast om priset pa liggande Referenstillgang elle

Korg faller under en forutbestamd barriarniva und&nens l6ptid. Barriarniva
ar satt till en nivd som understiger gallande finisen Referenstillgang eller Kor
vid datumet for utgivande av de relevanta Lanen. Referenstillgangen ellg
Korgens varde faller under barriarnivan kommer &biisbeloppet att var
positivt och om Referenstillgangens eller Korgerérde inte faller unde
barriarnivdn kommer Tillaggsbeloppet att vara noll.

-

-0 = Q 2

Booster Risk Barrier 2Booster Risk Barriar 2-strukturen ar en kombioatav
en ‘“at the money” call-option och en “out of the meg” put-option.
Losenprisnivan for call-optionen satts till det lgabe priset for en
Referenstillgang eller Korg vid datumet for utgidanav de relevanta Lanen. Q
Referenstillgangens eller Korgens varde Overstagerforutbestamd barriarniv
bestams Tillaggsbeloppet genom att multiplicera elrén Kapitalbelopp me
Deltagandegraden och Korgavkastningen (beraknatgtemhetoden for att

berdkna "Basket Long” enligt ovan). Lésenprisnif@nput-optionen satts till eft

belopp understigande gallande pris for en Refeitlydstg eller Korg vid datume
for utgivande av relevant Lan. Om véardet pa sadaferm@nstillgang eller Korg
sjunker till att understiga den specificerade ldanivan bestams Tillaggsbelopp
genom att multiplicera Lanens Kapitalbelopp med t@gndegraden 2 og
Korgavkastningen (berdknat enligt metoden for attikna "Basket Short” enlig
ovan)

u'g’°3

t

)
t

>0

"Autocall”-struktur: Om véardet pa en underliggande Referenskurs aami
overstiger eller understiger en forutbestamd bariva bestamd i de relevan
Slutliga Villkoren ("Autocall-handelserf) kommer Lanen att inlosas i fortid. O
Autocall-hédndelsen inte intraffar fore den slutli§drderingsdagen komme
Lanen att inlésas pa Aterbetalningsdagen.

g
ta
m
r
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Tillampliga vardeutvecklingsstruktur(er) ar: Nondafrched CLN struktur

Valutakomponenter om Valuta-komponenterna tillampas pa en elleraf
vardeutvecklingsstrukturer angivha ovan kan Korgasthingen eller
Referenstillgangsavkastningen justeras genom athulpliceras med en faktg
som aterspeglar variationen i en eller flera utiiad valutakurser under d
relevanta tidsperioderna som mats eller observeras.

Valutakomponenten ar ej tillamplig

Best of/Worst of Modifierom Best of/Worst of Modifier tillampas pa en el
flera vardeutvecklingsstrukturer angivna ovan skaredlevanta iakttagelsern
varderingarna och berdkningarna av Tillaggsbelofgsstallas med referens t
utvecklingen av den Nth bast presterande Refelig@stgen, istallet for till
Korgen som helhet. N kommer att vara ett forbest@ntle som finns angivet
de Slutliga Villkoren.

Best of/Worst of Modifierare ar tillampligt och \digt av N ar: Ej tillampligt

Lookback Startkurs Modifierareom Lookback Startkurs Modifierare
tilampligt beraknas Lanens Tillaggsbelopp basedtantingen den hogsta ell
den lagsta Startkursen (vid ingangen till en Vardgperiod) for relevant Kor
eller Referenstillgang, sdsom narmare anges ii@illkor.

Lookback Startkurs Modifierare ar Ej Tillampligt
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Lookback Slutkurs Modifierarem Lookback Slutkurs Modifierare ar tillampligt
beraknas Lanens Tillaggsbelopp baserat p& antidgarhogsta eller den lagsta
Slutkursen (vid utgdngen av en Varderingsperiod) félevant Korg eller
Referenstillgang, sdsom narmare anges i Slutligfaovi

Lookback Slutkurs Modifierare ar Ej Tillampligt

Lock-In  Modifier: om Lock-In  Modifier tillampas pa Lanen ska
Korgavkastningen ersattas med Lock-In Korgavkagein fér att berakna
Tillaggsbeloppet i enlighet med en eller flera aw dovanstdende
vardeutvecklingsstrukturerna. "Lock-In-Korgavkasigen” ar den forutbestimda
procentsats vilken korresponderar mot den hogstailenivan som uppnas ellg
eller overskrids av Korgavkastningen pa en Vardgsiag.

=

Lock-In Modifierare ar Tillamplig Ej Tillampligt

Kombination av StrukturerRelevant Emittent kan véalja att kombinera enrelle
flera av vardeutvecklingsstrukturerna som beskowvsn i samband med ett
utgivande av Lan. Om "Sammanslagning” &r specifiter Slutliga Villkor
kommer det totala betalbara Tillaggsbeloppet vida ihed summan av de olika
tilampliga Tillaggsbeloppen i varje fall multipktat med en andel som
motsvarar den totala andelen av den sammanlagdastkgen som dep
relevanta Emittenten avser att varje vardeutvegkBtruktur bidrar
Om "Subtraktion” ar angivet i Slutliga Villkor komen ett Tillaggsbelopp
subtraheras frdn ett annat. Om "Alternativ Utrakplirdr angiven i Slutliga
Villkor kommer den vardeutvecklingsstruktur som anss for att bestamm
Tillaggsbeloppet avvika beroende pa huruvida Kokgatningen pa en vig
Vérderingsdag har overstigit en eller flera forstdenda Barriarnivaer eller gj,
sasom framgar av relevanta Slutliga Villkor.

[T

Ej Tillampligt

"Hogsta Aterbetalningsbelopp” om ett hogsta Aterbetalningsbelopp |ar
tillampligt kommer Aterbetalningsbeloppet vara digre av (i) det beréknad
beloppet i enlighet med en av vardeutvecklingsstmgkna angivna ovan, och (i)
ett forutbestamt hogsta aterbetalningsbelopp saspecificerat i relevanta
Slutliga Villkor.

[0)

Ej Tillampligt

"Lagsta Aterbetalningsbelopp’om ett lagsta Aterbetalningsbelopp &r tillampligt
kommer Aterbetalningsbeloppet vara det hégre awéi) beraknade beloppet i
enlighet med en av vardeutvecklingsstrukturernaivarag ovan och (ii) ett
forutbestamt lagsta aterbetalningsbelopp sasomifigeeat i relevanta Slutliga
Villkor.

Ej Tillampligt

"Inflationsskyddat Kapitalbelopp” om detta ar tillampligt kommer
Aterbetalningsbeloppet som faststéllts i enlighetedm de angivna
vardeutvecklingsstrukturerna och/eller Tillaggsipglet/Tillaggsbeloppen oval
att multipliceras med utvecklingen i ett angivetflaionsmatt, sasom
konsumentprisindex, under Lanens loptid.

>

Inflationsskyddat Kapitalbelopp ar Ej Tillampligt

SB/ER

73



TOM Ackumulerande StrategTOM Ackumulerande Strategi speglar att
investering gors i sarskilda Referenstillgangarigktillgdngar”) men enbart for

en begransad period varje manad. Vid 6vriga tidpemépeglar Lanen ett bundet

sparande eller annan investering med fast avkagthiSlutliga Villkoren anges
vilka dagar i vilken manad som helst dar dagar béles sdsom en investering
en bestamd inkomst-investeringQiriga Tillgangar”), i syfte att berakng
Lanens totala betalbara Tillaggsbelopp.

Endast Risktillgdngarnas utveckling, eller de OQarifjillgangarnas utveckling

sammanraknat med Risktillgdngarnas utveckling (ddk@mpligt) kan ocksd

beraknas som ett genomsnitt av ett forutbestamdl a@lendermanader som
foregdr L&nens Aterbetalningsdag, i syfte att besgélanens utsatthet for

volatilitet i forhallande till Referenstillgdngamaitveckling vid slutet av Laner]
l6ptid.

TOM Ackumulerande Strategi ar Ej Tillampligt

c1

c.z21

Upptagande till
handel pa en
reglerad
marknad:

”Lock-in Korggolv. Om Lock-in Korggolv ar tillampligt i forhallandgll Lanen,
och om Korgavkastningen overstiger Barriarnivan eua Varderingsdag, sk
Korgavkastningen erséattas med det hodgre av Korgawkeyen och e
forutbestamd lagsta Korgavkastningsniva for atttdmama Tillaggsbeloppet
enlighet med relevant vardeutvecklingsstruktur.

Lock-in Korggolv ar Ej Tillampligt

Ansokningar har gjorts for att LAnen inom en perandtolv manader fran deti
datum ska bli godkanda for notering pa den offiaiibtan och for handel pa de
reglerade marknaden Irish Stock Market Exchangegi@ammet tillater aven a
Lan utfardas pa forutsattningen att de inte kombileigodkanda for notering

handel och/eller notering av nagon behdrig myndighaktiebors och/eller

marknadssystem eller godkannas for notering, haoat®kller notering pa sadg
annan eller ytterligare behorig myndighet, aktisboch/eller marknadssyste
som kan avtalas om med den relevanta Emittenten.

C.15

Lanens varde och
vardet for det
underliggande:

Ansokan kommer goras for Lanen for att godkannasnfiiering pa Nasdad
Stockholm med verkan fran 23 februari 2015.

Vardet pa Lanen kommer att bestammas genom hangigifi vardet av de(n
underliggande Referenstillgdng(-ar) och de(n) wéeEeklingsstruktur(er) son
tilampas pa Lanen. Uppgifter om de olika vardeokli@gsstrukturerna ocl
forhallandet mellan Lanens varde och vardet awdederliggande finns angivet
avsnitt C.10.

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

s3]

1
m

Lanens struktur kan innehalla en deltagandegragl @lhnan havstangs- ell

gearingfaktor som anvands for att faststélla expogen mot respektive

Referenstillgang(ar), dvs. proportionen av &andringvardet som tillfaller
investeraren i varje individuellt L&n. (Exponerimgemot relevant(a
Referenstillgang(ar) kan dessutom paverkas vidiniining av Efterstrava
Volatilitetstrategi som beskrivs i avsnitt C.10 ayaDeltagandegraden besta
av den relevanta Emittenten och faststélls genotandb annat, I6ptiden
volatiliteten, marknadsrantan och den forvantadieiRastillgdngsavkastningen

Deltagandegraden ar: Ej Tillampligt

C.16

SB/ER

Inlésen- eller
forfallodag:

Med forbehall for en fortida aterbetalning, kommiatdsendagen (eller de
slutliga Aterbetalningsdagen) vara Lanens forfailpd

Lanens aterbetalningsdag &0 april 2020
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Cc.17

Avraknings-
forfarande:

Dagen eller dagarna da vardeutvecklingen i en Refillgdng mats elle
observeras {arderingsdag(ar)” eller Observationsdag(ary) kommer anges
de relevanta Slutliga Villkoren, och kan bestd averaf datum
("Medelvardesberakningsdagaf) pa vilka genomsnittet av vardeutveckling
beraknas och ligger till grund for avkastningerL_paen.

-

15
=)

Observationsdagen(-arna): De dagar som infallerBahkdagar fére var och en
av Rantebetalningsdagarna.

Avrakning av Lan som representeras av ett Globait £ka ske pa den relevanta
aterbetalningsdagen och kommer att genomféras geatimden relevanta
Emittenten betalar Aterbetalningsbeloppet (ellertiié Aterbetalningsbelopp,
om tillampligt) till de relevanta Betalningsagemtarfor vidare overforing till
Euroclear och Clearstream, Luxemburg. Investeratenrker motta sina
aterbetalningssummor till sina konton i Eurocleah €learstream, Luxemburg,
enlighet med sedvanliga avrékningsforfaranden haodtear och Clearstream
Luxemburg.

Med héansyn till L&n av definitiv typ kommer betalgiav Aterbetalningsbeloppet
(eller Fortida Aterbetalningsbelopp, om tillampjigidras mot presentation o¢h
overlamnande det individuella Lanet vid det angivoetalningsagent- ellg
registratorkontoret.

=

Avrakning av VP-Lan ska ske i enlighet med VP-remge avrakning av VPS-La
ska ge i enlighet med VPS-reglerna, avrakning aanSka Lan ska ske i enlighpt
med Euroclear Swedens regler och avrakning av Rihsin ska ske i enlighe
med Euroclear Finlands regler.

=

—

Avrakning av Lan ska ske: i enlighet med Eurocl®aeden AB'’s regler.

C.18

Avkastning:

Avkastningen eller Aterbetalningsbeloppet som skadalas till Investerarn
kommer faststéllas med referens till vardeutvegidim fér de underliggand
Referenstillgangarna/-enheterna  inom en  specifik ntesiruktur  eller,
vardeutvecklingsstruktur som ar tillamplig for LaneDetaljer om olika rante
och véardeutvecklingsstrukturer finns angivna i @¢sh9 och C.10.

D ~

Detaljer kring de(n) tillampliga rante- och utvenidsstrukturen(-erna) och
avkastningen pa Lanen finns angivna i avsnitt @9 6.10.

C.19

Optionskurs eller
Slutligt
Referenspris:

Det slutliga referenspriset pa de(n) relevanta Refgillgangen(-arna) komme
ha en inverkan p& Aterbetalningsbeloppet som skalasetill Investerare. Det
slutliga referenspriset kommer faststallas pa de{@mpliga Varderingsdagen
arna) som anges i de relevanta Slutliga Villkoren.

=

Ej Tillampligt

C.20

Typ av
underliggande:

Det underliggande kan utgdra en, eller en kombdmatiav foljande: aktier
tillgangar, index, referensenheter, rantesatseden ravaror eller valutor.

Typ av underliggande ar: referensenheter.

Avsnitt D - Risker

D.2

SB/ER

Risker specifika
for
Emittenterna:

Vid forvarv av Lan patar sig investerarna riskendan relevanta Emittenten kan
bli insolvent eller pd annat satt bli oféormogen hgtala forfallna belopp
hanforliga till Lanen. Det finns ett stort antalkfarer som var for sig eller
tillsammans kan leda till att den relevanta Emienblir oférmégen att betala
forfallna belopp hanforliga till Lanen. Det ar intedjligt att identifiera allal
sadana faktorer eller faststalla vilka faktorer sammest troliga att intraffa,
eftersom den relevanta Emittenten kan vara ovetandealla relevanta faktorer
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sant att vissa faktorer som denne for narvarante anser vara relevanta k
komma att bli relevanta till f6ljd av handelser somréffar och som befinner si
utanfor den relevanta Emittentens kontroll. Emigema har i Grundprospekt
identifierat ett antal faktorer som avsevart skidlmna inverka negativt pa de
respektive verksamhet och formaga att under Lanstald forfallna belopp
Dessa faktorer innefattar:

Risker med anknytning till aktuella makroekonomisKéarhallanden

Risker med anknytning till den europeiska ekonowmikkisen har haft och kan,
trots den senaste periodens stabilisering, aventsdttningen komma att ha, én
negativ paverkan pa den globala ekonomin och fimanknaderna. Om

forhallandena kvarstar, eller om turbulens uppséadessa eller andra marknad
kan det pa ett betydande satt negativt paverka édekdncernens formaga att
tillgang till kapital och likviditet p4 ekonomiskeillkor som Nordea-koncerne
kan acceptera.

AN

et
5S

er,
fa
n

Vidare paverkas Nordea-koncernens resultat péegttlhnde satt av det allman

ekonomiska laget i de lander dar den bedriver eerikeet, i synnerhet pa de

nordiska marknaderna (Danmark, Finland, Norge oekri§e). En negatiy
utveckling for ekonomin och marknadsforhallandenr #&ncernen bedrive
verksamhet, kan negativt paverka koncernens vetksinfinansiella tillstang
och verksamhetsresultat och det atgarder som Ndalezernen vidtar kan vis
sig otillrackliga for att minska kredit-, marknadszh likviditetsrisker.

Risker med anknytning till Nordea-koncernens krepdrtfol]

Negativa andringar i kreditvardigheten hos Nordemeernens lantagare o¢

motparter, eller en minskning i vardet for sakezhekommer sannolikt paverk
Nordea-koncernens aterhamtningsmajligheter ochetéad dess tillgangar, vilke
kan krava en 6kning av foretagets enskilda regiér eventuellt i de kollektivg
reglerna for daliga lan. En betydande 6kning ilet@n p& Nordeas avsattning

for laneforluster och laneforluster som inte taeksavsattningar, skulle pa ett

betydande satt negativt paverka Nordea-koncernerisamhet, finansiella 1ag
och verksamhetsresultat.

Nordea-koncernen ar exponerad for motparters kg, forlikningsrisker och
overlatelserisker i forhallande till transaktiorsmm genomfors inom sektorn f

finansiella tjanster och denna sektors handel nieang$iella instrument. Om

na

DT~ 5

D

Dr

motparterna inte klarar att fullgéra sina atagankkem detta pa ett betydande s@tt

negativt paverka Nordea-koncernens verksamhet, cekisha lage och
verksamhetsresultat.

Risker med anknytning till marknadsexponering

Vardet pa finansiella instrument som &gs av Noldmaernen ar kansliga fg
volatiliteten i, och korrelationer mellan, olika rkaadsvariabler, bland ann

rantor, kreditspridningar, aktiepriser och utlaralstalutakurser. Nedskrivningal
eller avskrivningar som kostnadsforts kan pa etydsnde satt negativt paverka

Nordea-koncernens verksamhet, ekonomiska lage oetksamhetsresulta
medan finansmarknadens resultat och volatila maifigahallanden kan resulte
i en betydande minskning i Nordea-koncernens handeloch
investeringsinkomster, eller leda till en handelsf.

Nordea-koncernen ar utsatt for strukturella marknadsker

Nordea-koncernen &r utsatt for strukturell rantemktrisk nar det rader e
missforhallande mellan perioder da rantesatser néties, volymer elle
referensrantor for sina tillgangar, skulder ochivdgr Nordea-koncernen &r ave
utsatt for valutakonverteringsrisk som uppstar genfretagets svenska oq
norska bankverksamheter nar den sammanstéller kme konsoliderad

SB/ER

76

=

=

t

it

BN

D



arsredovisning i sin funktionella valuta, euron. @t missforhallande rade
under en viss period, vid andringar i rantan, edler valutariskexponeringen int
hedgas tillrackligt, kan det pd ett betydande &iten negativ paverkan fg
Nordea-koncernens ekonomiska lage och verksambatiate

= D =

Risker med anknytning till likviditets- och kapitktav

En betydande andel av Nordea-koncernens likviditetsh finansieringskra
uppfylls genom inséttningar fran kunder, samt dgarkontinuerlig tillgang till
marknader for storskaliga lan, bland annat utfadeaav langfristiga skuldebre
t.ex. sakerstallda obligationer. Turbulens pa debgla finansmarknaderna och
ekonomin kan negativt paverka Nordea-koncernendiilet och villigheten hos
vissa motparter och kunder att géra affarer medibakoncernen.

Nordea-koncernens verksamhetsresultat kan paverkasm de
kapitaltackningsnivder som maste uppratthallas gentillampligt regelverk,
innefattandes  europaparlamentets och radets  direkt2013/36/EU,
europarlamentets och radets forordning nr. 575/28d!8 de andra regler so
reglerar kapitaltackning, eller andra krav somili&nipliga pd nagon Emitten
eller Nordea-koncernen och som medfor (ensamt &llsemmans med andr
regler och foérordningar) krav for att finansiellssirument ska kunna inrdknas i
nagon Emittents eller Nordea-koncernens regul&ari@pital (var for sig eller
pa konsoliderad basis, som tillampligt) i den utskning som kréavs enlig
direktiv 2013/36/EU, forordning nr. 575/2013, inkive de tekniska standarder
slappta av europeiska bankmyndigheten (EBA) (efless eftertrddare elle
ersattare) (CRD IV "), minskar eller anses otillrackliga.

D~ 3

—

=

Nordea-koncernens finansieringskostnader och fgetta tillgang till
skuldkapitalmarknader paverkas pa ett betydandeasatess kreditbetyg. E
sankning av kreditbetyget kan negativt paverka Markoncernens tillgang ti
likviditet och dess konkurrenslage, och darfor i betydande satt negati
paverka foretagets verksamhet, ekonomiska tillstitidverksamhetsresultat.

]

—

Andra risker med anknytning till Nordea-koncernengerksamhet

For att Nordea-koncernens verksamhet ska fungeratemforetaget kunnga
genomfdra ett stort antal komplexa transaktionerofiléa marknader i manga
valutor. Transaktioner genomfors genom manga aiklaeter. Trots att Nordea-
koncernen har implementerat riskkontroller och afjitt andra atgarder for zjﬁt
minska exponeringen och/eller forlusterna, finngairgarantier for att sadana
procedurer kommer att vara effektiva i att hantialika verksamhetsrisker som
Nordea-koncernen star infor, eller att Nordea-komees rykte inte skadas gengm
forekomsten av operationell risk.

Nordea-koncernens verksamheter i Ryssland och kBaiti— marknader som
vanligen ar mer volatila och mindre ekonomiskt qatlitiskt utvecklade &n
marknaderna i Vasteuropa och Nordamerika — inngltifia risker som inte
géller, eller galler i mindre grad, for foretageesksamheter i Norden. Vidare ar
vissa av dessa marknader vanligtvis mer volatila pindre utvecklade rent
ekonomiskt och politisk &n marknader i Vasteurogla ordamerika.

Nordea-koncernens resultat bygger till stor detipss anstélldas hoga kompetens
och yrkesskicklighet. Nordea-koncernens fortsattamfiga att konkurrer
effektivt och implementera sin strategi ar beroemd&rmagan att dra till sig ny,
anstallda och att behdlla och motivera befintligestallda. Nya regulatoriska
begransningar, sasom nyligen inférda begransnip@aissa typer av ersattningar
som far betalas av kreditinstitut och vardepappeegbsom foljer av CRD IV
kan negativt inverka pa Nordea-koncernens forméigattaahera ny personal o¢h
att behalla och motivera nuvarande personal. Riduss vissa nyckelpersonar
sarskilt om de gér over till konkurrenter, eller eformaga att dra till sig och
behalla hogkompetent personal i framtiden, kannfanegativ effekt pa Nordea-
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koncernens verksamhet.

Det rader konkurrens om de olika typer av banktgm®ch produkter som
Nordea-koncernen erbjuder. Det finns inga gararftieratt Nordea-koncernen

kommer att behalla sin konkurrensposition.

Risker med anknytning till lagar och regulatorisk&krav p& omradet da
Nordea-koncernen bedriver sin verksamhet

Nordea Group maste folja ett stort antal regler damtrolleras av olikg

myndigheter, saval som lagar och bestammelser, rastnaitiva pabud och

policyer i de olika jurisdiktioner som féretagetrkar, vilka alla kan &ndras. Det
kan vid var tid for férandring innebara betydandigifter.

Nordea-koncernen kan &dra sig betydande kostnader kéntroller och

uppfyllandet av nya kapitalkrav, samt krav pa dtering och uppldsning, vilket
aven kan paverka befintliga affarsmodeller. Vidéinns inga garantier om aft
brott mot lagar och bestammelser av Nordea-konceimte sker eller att, om eft

sadant brott sker, foretaget inte far betala stkealestand eller boter.

Under normal drift av verksamheten galler for Naed#t@ncernen att de¢
forekommer risker med anknytning till myndighet&mtroller och skadestan
Nordea-koncernen ar foremal for manga olika anspréikter, processer oc
statliga utredningar i jurisdiktioner dar féretaget aktivt. Dessa slags anspr|
och processer utsatter Nordea-koncernen for risiermonetara skadestan
direkta eller indirekta forluster (bl.a. rattskcmter), direkt eller indirek
ekonomisk forlust, civilrattsliga och straffrattgi sanktioner, forlust av licens
eller goodwill-skada, samt &aven risken for resipikér for verksamheten
fortsatta drift.

Nordea-koncernens verksamhet beskattas olika mmt wérlden i enlighet med
lokala lagar och praxis. Lagandringar eller beslutskattemyndigheterna kan

skada Nordea-koncernens nuvarande eller tidigaedige.

D.3

Risker specifika
for Lanen:

Risker finns dven i samband med emission av LarmsfeProgrammet och

sarskilda typer av Lan, vilka potentiella investeraoga ska beakta, sa att de
inforstadda i dessa risker innan ett investeringlsibefattas avseende Lang
bland annat foljande:

« Produktens komplexitet avkastningsstrukturen for strukturerade Lan
ibland komplex och kan innehalla matematiska fornsléer samband sonj
for en investerare, kan vara svara att forstd caomfgra med andr
investeringsalternativ. Noteras boér att relationsllan avkastning och ris
kan vara svar att utvardera.

« Lan vars kapitalbelopp inte ar garanterat Lan vars kapitalbelopp inte
garanterade far emitteras enligt Programmet. Onehdrkapitalbelopp int
ar garanterade, finns ingen garanti for att avkagen som en investerare f
pa Lanen vid inlésen kommer att Overstiga eller avdika med
kapitalbeloppet.

« Prissattning av strukturerade Lan Prissattningen av strukturerade LU
bestams vanligen av Emittenten ifrdga, och intéautiférhandlade villkor,
Det kan darfor uppsta en intressekonflikt mellanitienten ifrdga och
investerarna, i det att Emittenten ifrdga kan plaeprissattningen oc
forsoker generera en vinst eller undvika en forlustelation till de
underliggande referenstillgdngarna. Emittenterna ihgen skyldighet at
agera i Innehavarnas intresse.

» Referenstillgdngarnas vardeutveckling Med strukturerade Lan &
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Innehavarnas ratt till avkastning och ibland atlmingen av
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kapitalbeloppet, beroende av hur bra vardeutveg&hinar fér en eller fler
referenstillgdngar och den gallande avkastningsstren. Vardet p
strukturerade tillgdngar paverkas av vardet p&reefsillgdngarna vid viss
tidpunkter under véardepapprens I6ptid, hur starktisgpna ho
referenstillgangarna varierar, forvantningarna ang& den framtid
volatiliteten,  marknadsrantorna  och  forvantade Ioidgar pa
referenstillgangarna.

SB/ER

Valutafluktuationer Vaxelkurserna for utlandska valutor kan paverkas
komplexa politiska och ekonomiska faktorer, inklasi relativa
inflationstakter, betalningsbalansen mellan landéorleken pa regeringars
budgetoverskott eller budgetunderskott och den méoage skatte- och/elle
handelspolitiska policy som foljs av de relevantutornas regeringar.
Valutafluktuationer kan paverka vardet eller nivdos Referenstillgangarn
pa komplexa satt. Om sadana valutafluktuationewvédet eller nivdn ho
Referenstillgangarna att variera, sa kan vardet aivan p& Lanen falla. Of
vardet eller nivan hos en eller flera Referensdifig(ar) ar utfardad(e) i g
valuta som &r annan &n valutan i vilken Lanen dardaéde, s kaf
investerarna vara utsatta for en okad risk som kenfndn vaxelkurser for
frammande valutor. Tidigare véxelkurser for utldwdsvalutor &r inte
nodvandigtvis indikationer betraffande framtida etkwrser for utlandska
valutor.

=

= 5 S o

Aktier som Referenstillgdngar aktielankade Lan ar inte sponsrade eller
framjade av Emittenten av aktierna. Emittenten kiveena har darfor inte
nagon skyldighet att beakta intresset for dem swresterat i Lanen varfar
atgarder tagna av en sadan emittent av aktiereskulhna negativt paverka
Lanens marknadsvarde. Den som investerat i Lanemtearatt att f& nagra
utbetalningar eller andra utdelningar till vilka efirekt agare av de
underliggande aktierna annars skulle ha ratt.

Index som Referenstillgangar Lan som baserar sig pa index spm
Referenstillgangar kan fa lagre betalning vid isldsav sddana Lan an om
han eller hon hade investerat direkt i de aktigg&hgar som utgor indexe
Sponsorn av vilket som helst index kan lagga tdl, bort eller ersatts
komponenter eller géra metodandringar som kan paveivan pa sadan
index och darmed den avkastning som skall betéldaviesterare i Lanen
Nordea-koncernen kan ocksa ta del i att skapaktstera och underhall
indexportféljer och indexstrategier (och kan &vegera indexsponsor |i
forhallande dartill) (gemensamtEfina Sammansatta IndeX. Det kan
darfor uppsté intressekonflikter for Emittenterrderas roll som Emittent a
sadana Lan och i deras stéllning i att upprattaknaalsfora, framja eller
administrera sddana index.
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Ravaror som Referenstillgangaratt handla i ravaror ar spekulativt och

vara extremt volatilt eftersom ravarupriser paverkev faktorer som &
oférutsagbara, sdsom andringar i relationerna méillgang och efterfraga
vadermonster och regeringars politik. Ravarukontrigin aven handla

direkt mellan marknadsaktorer "over-the-counter” haindelsplatser som &

foremal for minimal eller ingen substantiell reghgy. Detta Okar riskern
som sammanhanger med likviditets- och prishistdidk de relevantg
kontrakten. Lan som ar lankade till terminskontréikt ravaror kan ge e
annan avkastning an Lan som &r lankade till degvegita fysiska ravarar
eftersom priset pa ett terminskontrakt for en ravaimént innefattar e
premie eller en rabatt jamfort med dagspriset &r dnderliggande ravaran

Exponering mot en korg av Referenstillgangadar det underliggande ar ¢
eller flera korgar av Referenstillgdngar, bar ineesrna risken fo
vardeutvecklingen for var och en av delarna songdwrinnehaller. Dar de
ar en hog nivd av dmsesidigt beroende mellan d&ithetlla delarna ay
korgens innehéll, s& kan en andring i vardeutvagkin hos korgens del
Overdriva vardeutvecklingen i Lanen. Dessutom karliten korg eller e

olikartat viktad korg gora korgen sarbar for andeini vardet hos vilken so
helst av de specifika korgkomponenterna. Varje krerdy eller varde so

ber6r en korg med "béasta av” eller "samsta av"agskan producera result
som skiljer sig mycket fran dem som tar hansyrktiligens vardeutvecklin
i dess helhet.

Det finns ocksa vissa risker rérande Lanen i allneinsdsom modifikationer og
undantag, risken for kvarhallande i enlighet medddé®& Sparandedirekti
(2003/48/EG) och lagandringar.

Kreditlankade L&n— en investering i kreditlankade Lan for med sig
exponering mot kreditrisken hos en specifik Refstilgang eller korg ay
Referensenheter utover i forhallande till den rafga Emittenten. Ei
reduktion av kreditvardigheten hos en Referensekbat ha en vasentli
negativ effekt pA marknadsvardet for de relevardtaen och betalningarn
av kapitalbeloppet och upplupen ranta. Nar en Khédidelse intraffar, s

kan den relevanta Emittentens skyldighet att betafzitalbeloppet ersatta

av en skyldighet att betala andra belopp beréakmae@ referens till varde
hos Referensenheten. Eftersom inga av Referensgnhetbidrog till
framstallandet av Grundprospektet, s& finns ingemamti for att alla|
vasentliga handelser eller informationer som redatetill finansiell

vardeutveckling eller kreditvardigheten hos Refessheterna har

offentliggjorts vid den tidpunkt d& Lanen emittezad

Automatisk Fortida Aterbetalning vissa typer av L&n kan automatis
aterbetalas fore deras planerade forfallodatum issawillkor ar uppfylida. |
en del fall kan detta resultera i en forlust avdeh eller hela investerarer]
investering.

Lan som ar foremal for valfri aterbetalning av Etmaitten — en valfri
aterbetalning kan sannolikt minska Lanens markridgy

Lan emitterade med vasentlig rabatt eller premimarknadsvardet av Lang
av denna typ tenderar att fluktuera mer i relatiinallmanna andringar
rantesatser an priser for konventionella ranteltfeasirdepapper.
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D.6

Riskvarning:

En

hogre risk an att investera i mindre komplexa vaagger. Speciellt, i en del fal
kan investerare forlora vardet av hela sin invasgegller delar darav, fran fall til

fall.

investering i relativt komplexa vardepapper,osd.anen, for med sig e
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Sektion E - Erbjudande

E.2b

Motiv till
Erbjudandet och
anvandning av
intékterna:

Om ej annat anges, kommer nettointakterna fran hatteanvandas for allman
bank- och foretagsandamal hos Emittenten och Nekdaaernen.

Nettointdkterna kommer att anvandas till: Nordeakemmens allmannd

verksamhet.

a

L

E.3

Villkor fér
Erbjudandet:

En Investerare som avser att forvarva eller foraarmagot Lan fran e
Auktoriserad Saljare kommer att gora detta, ocliuddmden och forséljning a
Lan till en investerare gjorda av en Auktoriserailjsde kommer att goras,
enlighet med villkor och andra arrangemang somliffizer mellan en sada
Auktoriserad Saljare och sadan investerare inktuspris, allokering och
arrangemang for betalning och leverans.

Ett Erbjudande av Lanen till allmanheten kommergtias i "Erbjudanden till
Allmanheten-Jurisdiktioner" under Erbjudandeperinde

0 < -

E.4

Relevanta
intressen/intresse
konflikter for
Erbjudandet:

Handlare och Auktoriserade Séljare kan betalas geagifter i samband me
emissionen av Lanen inom detta Program.

Savitt Emittenten kanner till, har ingen personadlverad i emissionen av Lang
nagot intresse som &r relevant for Erbjudandet.

E.7

Beraknade
kostnader:

Det forvantas inte att den relevanta Emittenten hematt debitera nagra utgifts

till investerare i samband med nagon emission an. l&ndra Auktoriserade
Séljare kan emellertid debitera utgifter till intewre. Utgifter som ar debiterbara

for en Auktoriserad Séljare skall debiteras i damdig med kontraktsmassig
arrangemang som Overenskommits mellan Investerapeh en aktuell
Auktoriserad Saljare vid tiden for det relevantbjedandet. Sddana utgifter (o
nagra) skall faststallas fran fall till fall.

Emittenten debiterar inte investerare for nagra ifieg. Den Auktoriserads
Séaljaren/na kommer att debitera investerarna fopifteér. De uppskattads
utgifterna som debiteras investerarna av de AuktyAde Saljarna &ar 0,
procent per ar, beraknat pa Lanets pris.
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