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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which, as completed by the relevant Final Terms
or (in the case of Exempt Notes only) as completed, amended and/or replaced by the relevant Pricing
Supplement, will be applicable to each Series of Notes. The paragraphs appearing in italics below are
included for disclosure purposes only and do not form part of the terms and conditions of the Notes.

The Notes are issued in accordance with the fiscal agency agreement (as amended and/or restated and/or
replaced from time to time, the "Fiscal Agency Agreement") constituted by the fiscal agency agreement
dated 7 May 2021 and made between Nordea Bank Abp (the "Issuer"), Citibank, N.A., London Branch in
its capacity as fiscal agent (the "Fiscal Agent", which expression shall include any successor to Citibank,
N.A., London Branch in its capacity as such), Citigroup Global Markets Europe AG as registrar (the
"Registrar" in relation to any Series of Notes except Swedish Notes, which expression shall include any
successor to Citigroup Global Markets Europe AG in its capacity as such), certain financial institutions
named therein in their capacity as paying agents (the "Paying Agents", which expression shall include the
Fiscal Agent and any substitute or additional paying agents appointed in accordance with the Fiscal Agency
Agreement), Nordea Bank Abp in its capacity as issuing agent for VP Notes (as defined below) (the "VP
Issuing Agent"), Nordea Bank Abp in its capacity as Norwegian paying agent for VPS Notes (the "VPS
Paying Agent") and Nordea Bank Abp in its capacity as Swedish issuing agent for Swedish Notes (the
"Swedish Issuing Agent").

For the purposes of Notes denominated in Swiss francs ("Swiss Franc Notes"), the Issuer will, together
with the Swiss paying agent specified as such in the relevant Final Terms or Pricing Supplement (the "Swiss
Paying Agent"), enter into a supplement agency agreement (the "Swiss Supplemental Agency
Agreement™) on or prior to the Issue Date of the relevant Series of Swiss Franc Notes.

The Notes have the benefit of a deed of covenant (the "Deed of Covenant™) dated 5 May 2020 (as amended
and/or restated and/or replaced from time to time), executed by the Issuer in relation to the Notes.

Copies of the Fiscal Agency Agreement and the Deed of Covenant are available for inspection at the
specified office of each of the Paying Agents and the Registrar. All persons from time to time entitled to
the benefit of obligations under any Notes shall be deemed to have notice of and to be bound by all of the
provisions of the Fiscal Agency Agreement and the Deed of Covenant insofar as they relate to the relevant
Notes.

The Notes are issued in series (each a "Series") made up of one or more Tranches, and each Series will be
the subject of a final terms (each a "Final Terms") or, in the case of Exempt Notes, a pricing supplement
(the "Pricing Supplement") which, in either case, completes and (in the case of Exempt Notes only)
completes, amends and/or replaces these Terms and Conditions (the "Conditions"). In the case of Exempt
Notes, any other reference in these Conditions to "Final Terms" shall be deemed to be a reference to the
relevant Pricing Supplement.

Notes may be cleared through SIX SIS AG, Olten Switzerland ("SIS"), or cleared through the Danish
Securities Centre, VP Securities A/S ("VP Notes" and the "VP", respectively), the Norwegian Central
Securities Depository which will be Verdipapirsentralen ASA ("VPS Notes" and the "VPS", respectively)
or the Swedish Central Securities Depository which will be the Swedish Central Securities Depositary and
Clearing Organisation Euroclear Sweden AB, incorporated in Sweden with Reg. No. 556112-8074
("Swedish Notes" and "Euroclear Sweden").

As an alternative to clearing via Euroclear Bank SA/NV ("Euroclear") or Clearstream Banking SA
("Clearstream, Luxembourg"), Swiss Franc Notes will be issued in bearer form and will be represented
exclusively by a Permanent Global Note which shall be deposited by the Swiss Paying Agent with SIS, or
such other depositary as may be approved by the SIX Swiss Exchange. For the purposes of Swiss Franc
Notes, references in these Conditions to Euroclear or Clearstream, Luxembourg shall be construed as
including references to SIS, which expression shall include any other clearing institution recognised by the
SIX Swiss Exchange with which the Permanent Global Note may be deposited from time to time, which
shall be considered an additional or alternative clearing system for the purposes of these Conditions.

The VP Notes will be registered in uncertificated and dematerialised book entry form with the VP. VP
Notes registered in the VVP are negotiable instruments and not subject to any restrictions on free negotiability
under Danish law.
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As the VP Notes will be in uncertificated and dematerialised book entry form, the Conditions applicable to
VP Notes shall be deemed to be incorporated by reference in, and to form part of, the Deed of Covenant by
which the VP Notes are constituted.

The VPS Notes will be registered in uncertificated and dematerialised book entry form with the VPS. VPS
Notes registered in VVPS are negotiable instruments and not subject to any restrictions on free negotiability
under Norwegian law.

As the VPS Notes will be in uncertificated and dematerialised book entry form, the Conditions applicable
to the VPS Notes shall be deemed to be incorporated by reference in, and to form part of, the Deed of
Covenant by which the VPS Notes are constituted.

The registrar in respect of any Series of Swedish Notes will be Euroclear Sweden (the "Swedish
Registrar") in accordance with the Swedish Financial Instruments Accounts Act (lag (1998:1479) om
kontoforing av finansiella instrument) as amended (the "SFIA Act").

The Swedish Notes will be registered in uncertificated and dematerialised book entry form with Euroclear
Sweden. Swedish Notes registered in Euroclear Sweden are negotiable instruments and not subject to any
restrictions on free negotiability under Swedish law.

As the Swedish Notes will be in uncertificated and dematerialised book entry form, the Conditions
applicable to the Swedish Notes shall be deemed to be incorporated by reference in, and to form part of,
the Deed of Covenant by which the Swedish Notes are constituted.

References in these Conditions to "Notes" are to the Notes of the relevant Series and any references to
Coupons and Receipts, both as defined below, are to Coupons and Receipts relating to Notes of the relevant
Series. References to "Exempt Notes" are to Notes for which no prospectus is required to be published
under Regulation (EU) 2017/1129 (for the purposes of these terms and conditions, the "EU Prospectus

Regulation™).
1. Interpretation
@) In these Conditions the following expressions have the following meanings:

"Adjustment Spread" means either a spread (which may be positive or negative) or a formula or
methodology for calculating a spread, which the lIssuer, following consultation with the
Independent Adviser and acting in good faith, determines should be applied to the relevant
Successor Rate or the relevant Alternative Benchmark Rate (as applicable), as a result of the
replacement of the relevant Mid-Swap Floating Leg Benchmark Rate or Reference Rate with the
relevant Successor Rate or the relevant Alternative Benchmark Rate (as applicable), and is the
spread, formula or methodology which:

(i) in the case of a Successor Rate, is recommended or formally provided as an option for
parties to adopt, in relation to the replacement of the Mid-Swap Floating Leg Benchmark
Rate or Reference Rate (as applicable) with the Successor Rate by any Relevant
Nominating Body; or

(i) in the case of a Successor Rate for which no such recommendation has been made, or
option provided, or in the case of an Alternative Benchmark Rate, the spread, formula or
methodology which the Issuer, following consultation with the Independent Adviser and
acting in good faith, determines to be appropriate as a result of the replacement of the Mid-
Swap Floating Leg Benchmark Rate or Reference Rate (as applicable) with the Successor
Rate or Alternative Benchmark Rate (as applicable);

"Applicable Banking Regulations” means at any time the laws, regulations, delegated or
implementing acts, regulatory or implementing technical standards, rules, requirements, guidelines
and policies relating to capital adequacy and/or minimum requirement for own funds and eligible
liabilities and/or loss absorbing capacity then in effect in the Relevant Jurisdiction including,
without limitation to the generality of the foregoing, CRD, the SRM Regulation, BRRD, the
Creditor Hierarchy Directive and those regulations, requirements, guidelines and policies relating
to capital adequacy and/or minimum requirement for own funds and eligible liabilities and/or loss
absorbing capacity and/or the implementation of the Creditor Hierarchy Directive adopted by the
Competent Authority, the Resolution Authority or any other national or European authority from
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time to time, and then in effect (whether or not such requirements, guidelines or policies have the
force of law and whether or not they are applied generally or specifically to the Nordea Group);

"Benchmark Event" has the meaning given in Condition 5(h);

"BRRD" means Directive 2014/59/EU of May 15, 2014 establishing the framework for the
recovery and resolution of credit institutions and investment firms, as amended by Directive (EU)
2018/879 of 20 May 2019 as regards the loss-absorbing and recapitalisation capacity of credit
institutions and investment firms, the Creditor Hierarchy Directive and Directive 98/26/EC, and as
may be further amended or replaced from time to time;

"Business Day" means (unless varied or restated in the relevant Final Terms) a day on which
commercial banks and foreign exchange markets settle payments in the relevant currency in
London and, in the case of Registered Notes, London or Luxembourg and:

0] in relation to Notes denominated in euro, which is a TARGET?2 Settlement Day; and

(i) in relation to Swedish Notes, Stockholm; and

(iii) in relation to Notes denominated in any other currency, the Relevant Financial Centre; and
(iv) in relation to payments due upon presentation and/or surrender of any Notes or Coupons,

in the relevant place of presentation and/or surrender;

"Business Day Convention™ means, in relation to any particular date, the meaning given in the
relevant Final Terms and, if so specified in the relevant Final Terms, may have different meanings
in relation to different dates and, in this context, the following expressions shall have the following
meanings:

0) "Following Business Day Convention" means that the relevant date shall be postponed
to the first following day that is a Business Day;

(i) "Modified Following Business Day Convention" or "Modified Business Day
Convention" means that the relevant date shall be postponed to the first following day
that is a Business Day unless that day falls in the next calendar month in which case that
date will be the first preceding day that is a Business Day;

(iii) "Preceding Business Day Convention" means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

(iv) "FRN Convention", "Floating Rate Convention" or "Eurodollar Convention" means
that each relevant date shall be the date which numerically corresponds to the preceding
such date in the calendar month which is the number of months specified in the relevant
Final Terms as the Specified Period after the calendar month in which the preceding such
date occurred provided, however, that:

(A) if there is no such numerically corresponding day in the calendar month in which
any such date should occur, then such date will be the last day which is a Business
Day in that calendar month; and

(B) if any such date would otherwise fall on a day which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day
falls in the next calendar month, in which case it will be the first preceding day
which is a Business Day; and

©) if the preceding such date occurred on the last day in a calendar month which was
a Business Day, then all subsequent such dates will be the last day which is a
Business Day in the calendar month which is the specified number of months after
the calendar month in which the preceding such date occurred; and

(D) "No Adjustment"” or "unadjusted” means that the relevant date shall not be
adjusted in accordance with any Business Day Convention;



"Calculation Agent" means the Fiscal Agent or such other agent specified as being responsible
for calculating the Rate(s) of Interest and/or Interest Amount(s) and/or principal or interest due in
the relevant Final Terms;

"Calculation Amount" has the meaning given in the relevant Final Terms;

"Capital Event" means the determination by the Issuer, after consultation with the Competent
Authority, that the Outstanding Principal Amount of the relevant series of Subordinated Notes
ceases or would be likely to cease to be included in whole or in part, or count in whole or in part,
towards the Tier 2 Capital of either the Issuer or the Nordea Group (other than by reason of a full
or partial exclusion of the Outstanding Principal Amount of the relevant series of Subordinated
Notes arising by reason of any applicable limit on the amount of such capital under the Applicable
Banking Regulations from time to time);

"Capital Requirements Directive" means Directive 2013/36/EU on access to the activity of credit
institutions and the prudential supervision of credit institutions and investment firms of the
European Parliament and of the Council of 26 June 2013, as amended by Directive (EU) 2019/878
of 20 May 2019 as regards exempted entities, financial holding companies, mixed financial holding
companies, remuneration, supervisory measures and powers and capital conservation measures,
and as may be further amended or replaced from time to time;

"CMT Rate" means, in relation to a Reset Period and the Reset Determination Date in relation to
such Reset Period, the rate determined by the Calculation Agent, and expressed as a percentage,
equal to:

(i) the yield for United States Treasury Securities at "constant maturity" for a designated
maturity which is equal or comparable to the duration of the relevant Reset Period, as
published in the H.15 (as referred to below) under the caption "treasury constant maturities
(nominal)" (or any successor publication that is published by the Board of Governors (as
defined below) that establishes yields for United States Treasury Securities at "constant
maturity"), as that yield is displayed on such Reset Determination Date, on the Relevant
Screen Page; or

(i) if the yield referred to in paragraph (i) above is not published by the Relevant Time on the
Relevant Screen Page on such Reset Determination Date, the yield for the United States
Treasury Securities at "constant maturity" for a designated maturity which is equal or
comparable to the duration of the relevant Reset Period, as published in H.15 under the
caption "treasury constant maturities (nominal)" (or any successor publication that is
published by the Board of Governors (as defined below) that establishes yields for United
States Treasury Securities at "constant maturity"), on such Reset Determination Date; or

(iii) if the yield referred to in paragraph (ii) above is not published by the Fallback Relevant
Time on such Reset Determination Date, the Reference Bond Rate on such Reset
Determination Date;

in each case, all as determined by the Calculation Agent;

"Competent Authority” means any authority having primary responsibility for the prudential
supervision of the Issuer and/or the Nordea Group at the relevant time;

"Conditions to Redemption" means, in relation to any Notes, the conditions to redemption or
repurchase set out in Condition 6 or as otherwise specified in the relevant Final Terms and which
are applicable to such Notes;

"CRD" means the legislative package consisting of the Capital Requirements Directive, the CRR
and any CRD IV Implementing Measures;

"CRD Implementing Measures” means any regulatory capital rules or regulations, or other
requirements, which are applicable to the Issuer or the Nordea Group and which prescribe (alone
or in conjunction with any other rules or regulations) the requirements to be fulfilled by financial
instruments for their inclusion in the regulatory capital of the Issuer or the Nordea Group (on a
solo or consolidated basis, as the case may be) to the extent required by the Capital Requirements
Directive or the CRR, including for the avoidance of doubt any regulatory technical standards
released by the European Banking Authority (or any successor or replacement thereof);



"Creditor Hierarchy Directive" means Directive (EU) 2017/2399 of the European Parliament
and of the Council of 12 December 2017 amending Directive 2014/59/EU as amended by
Regulation (EU) 2019/876 of 20 May 2019 as regards the leverage ratio, the net stable funding
ratio, requirements for own funds and eligible liabilities, counterparty credit risk, market risk,
exposures to central counterparties, exposures to collective investment undertakings, large
exposures, reporting and disclosure requirements, and as may be further amended or replaced from
time to time;

"CRR" means Regulation (EU) No. 575/2013 on prudential requirements for credit institutions
and investment firms of the European Parliament and of the Council of 26 June 2013, as the same
may be amended by Regulation (EU) 2019/876 of 20 May 2019 as regards the leverage ratio, the
net stable funding ratio, requirements for own funds and eligible liabilities, counterparty credit risk,
market risk, exposures to central counterparties, exposures to collective investment undertakings,
large exposures, reporting and disclosure requirements, and as may be further amended or replaced
from time to time;

"Day Count Fraction" means, in respect of the calculation of an amount for any period of time
(the "Calculation Period™), such day count fraction as may be specified in these Conditions or the
relevant Final Terms and:

(i) if "Actual/Actual (ICMA)" is so specified, means:

(A) where the Calculation Period is equal to or shorter than the Regular Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (1) the actual number of days in such Regular Period and (2) the
number of Regular Periods in any year; and

(B) where the Calculation Period is longer than one Regular Period, the sum of:

(D) the actual number of days in such Calculation Period falling in the
Regular Period in which it begins divided by the product of (1) the actual
number of days in such Regular Period and (2) the number of Regular
Periods in any year; and

2) the actual number of days in such Calculation Period falling in the next
Regular Period divided by the product of (1) the actual number of days
in such Regular Period and (2) the number of Regular Periods in any year;

(i) if "Actual/Actual (ISDA)" is so specified, means the actual number of days in the
Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a
leap year, the sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365);

(iii) if "Actual/365 (Fixed)" is so specified, means the actual number of days in the Calculation
Period divided by 365;

(iv) if "Actual/365 (Sterling)" is so specified, means the actual number of days in the
Calculation Period divided by 365 or, in the case of an Interest Payment Date falling in a
leap year, 366;

v) if "Actual/360" is so specified, means the actual number of days in the Calculation Period
divided by 360;

(vi) if "30/360", "360/360" or "Bond Basis" is so specified, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[SGOX(Yz _Yl)] + [SOX(M 2 Ml)] + (Dz _ Dl)
360

Day Count Fraction =

where:



(vii)

(viii)

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M_2" is the calendar month, expressed as number, in which the day immediately following
the last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is greater than
29, in which case D2 will be 30;

if "30E/360" or "Eurobond Basis" is so specified, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

[360 x(Y, —Y,)]+[30x(M, —M,)]+ (D, - D,)
Day Count Fraction = 360

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D2
will be 30; and

if "30E/360 (ISDA)" is so specified, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows:

[360 X(Yz _Y1)] + [SOX(M 2 Ml)] + (Dz — Dl)

Day Count Fraction = 360

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;



"M2" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless (x)
that day is the last day of February or (y) such number would be 31, in which case D1 will
be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (x) that day is the last day of February but not
the date fixed for redemption or (y) such number would be 31, in which case D2 will be
30,

provided, however, that in each such case the number of days in the Calculation Period
is calculated from and including the first day of the Calculation Period to but excluding
the last day of the Calculation Period,;

"Determination Agent" means the agent specified as such in the relevant Final Terms;
"Fallback Relevant Time" means the time specified in the relevant Final Terms;"
"First Margin™ means the margin specified as such in the relevant Final Terms;

"First Reset Date" means the date specified in the relevant Final Terms;

"First Reset Period" means the period from (and including) the First Reset Date until (but
excluding) the Second Reset Date or, if no such Second Reset Date is specified in the relevant
Final Terms, the Maturity Date or date of any final redemption;

"First Reset Rate of Interest" means, in respect of the First Reset Period and subject to Condition
5(d) and 5(e)(iii), the rate of interest determined by the Calculation Agent on the relevant Reset
Determination Date as the sum of the relevant Reset Reference Rate and the First Margin;

"Governmental Authority" means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative or other governmental authority or any
other entity (private or public) charged with the regulation of the financial markets (including the
central bank) of Hong Kong;

"lliquidity" means the general Renminbi exchange market in Hong Kong becomes illiquid, other
than as a result of an event of Inconvertibility or Non-transferability, as determined by the Issuer
in good faith and in a commercially reasonable manner following consultation with two Renminbi
Dealers, as a result of which the Issuer cannot, having used its reasonable endeavours, obtain
sufficient Renminbi in order fully to satisfy its obligation to pay interest or principal (in whole or
in part) in respect of the Renminbi Notes;

"Inconvertibility" means that the Issuer determines (in good faith and in a commercially
reasonable manner) that it is impossible or, having used its reasonable endeavours, impracticable,
for it to convert any amount due in respect of the Renminbi Notes in the general Renminbi
exchange market in Hong Kong, other than where such impossibility or impracticability is due
solely to the failure of the Issuer to comply with any law, rule or regulation enacted by any
Governmental Authority (unless such law, rule or regulation is enacted after the Issue Date of the
first Tranche of the Relevant Series and it is impossible or, having used its reasonable endeavours,
impracticable for the Issuer, due to an event beyond its control, to comply with such law, rule or
regulation);

"Independent Adviser" means an independent financial institution of international repute or other
independent financial adviser of recognised standing with relevant experience in the international
capital markets, in each case appointed by the Issuer at its own expense;

"Information  Page" means the page designated as “Interest Information"
(https://www.mof.go.jp/jgbs/reference/interest_rate/jgbcm.csv) which is linked from "Information
Regarding the Interest of Japanese Government Bonds" within the website of the Ministry of
Finance Japan (or any successor file or web page of the Ministry of Finance Japan displaying the
current yield on Japanese government bonds);




"Interest Commencement Date" means the Issue Date of the Notes (as specified in the Final
Terms) or such other date as may be specified as such in the Final Terms;

"Initial Rate of Interest" has the meaning specified in the relevant Final Terms;

"Instalment Amount" means, in relation to an Instalment Note, the amount of each instalment as
may be specified in, or determined in accordance with the provisions of, the Final Terms. To the
extent that an Instalment Amount requires determination, such amount may be determined by a
Calculation Agent;

"Interest Payment Date" has the meaning specified in Condition 5(b)(ii);

"Interest Rate Determination Date" means the Business Day immediately following the Reset
Determination Date;

"Issue Date" has the meaning specified in the relevant Final Terms;

"Japanese Government Bond Rate" or "JGB Rate" means, in relation to a Reset Determination
Date, the rate determined by the Calculation Agent, expressed as the yield for 1-year Japanese
Government Bonds (the "1-year JGB") on the Reset Determination Date (the "1-year JGB Rate")
which appears, on the Interest Rate Determination Date, on the Information Page at or after 9:30
a.m. (Tokyo time).

If the 1-year JGB Rate applicable on the Reset Determination Date does not appear on the
Information Page by, or if the Information Page is unavailable and remains unavailable at, 10:00
a.m. (Tokyo time) on the Interest Rate Determination Date, the Calculation Agent will on that date
request on behalf of the Issuer the Reference JGB Dealers to provide the Calculation Agent (and
the Issuer) with the half-year compound yield of the mid-price of the quotation of Reference 1-
year JGB that is able to be provided as of 3:00 p.m. (Tokyo time) on the Reset Determination Date
(the "Provided Rate").

In such case:

(x) If on the Interest Rate Determination Date, four or more Reference JGB Dealers provide the
Calculation Agent with such Provided Rate, the First Reset Rate of Interest or the Subsequent Reset
Rate of Interest (as applicable) for the relevant Reset Period shall be the rate equal to the arithmetic
mean (rounded, if necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded
upwards)) of such Provided Rates (disregarding one (1) of the lowest and one (1) of the highest of
such quotations), as ascertained by the Calculation Agent on behalf of the Issuer, plus the First
Margin or Subsequent Margin (as applicable).

(y) If on the Interest Rate Determination Date two or three Reference JGB Dealers provide the
Calculation Agent with such Provided Rate, the First Reset Rate of Interest or the Subsequent Reset
Rate of Interest (as applicable) for the relevant Reset Period shall be the rate equal to the arithmetic
mean (rounded, if necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded
upwards)) of the Provided Rates, as ascertained by the Calculation Agent on behalf of the Issuer,
plus the First Margin or Subsequent Margin (as applicable).

(z) If on the Interest Rate Determination Date, only one or none of the Reference JGB Dealers
provides the Calculation Agent with such Provided Rate, the First Reset Rate of Interest or the
Subsequent Reset Rate of Interest (as applicable) for the relevant Reset Period shall be the rate
equal to the latest 1-year JGB Rate which appears on the Information Page at 10:00 a.m. (Tokyo
time) on the Interest Rate Determination Date or, if the Information Page is unavailable as of 10:00
a.m. (Tokyo time) on that date, the latest date for which the 1-year JGB Rate appears on the website
of the Ministry of Finance Japan, as ascertained by the Calculation Agent on behalf of the Issuer,
plus the First Margin or Subsequent Margin (as applicable). If the 1-year JGB Rate does not appear
on the website of the Ministry of Finance Japan, as ascertained by the Calculation Agent on behalf
of the Issuer, the First Reset Rate of Interest or the Subsequent Reset Rate of Interest (as applicable)
shall be determined to be the Rate of Interest as at the last preceding Reset Date or, in the case of
the first Reset Determination Date, the First Reset Rate of Interest shall be the Initial Rate of
Interest (though substituting, where a different Relevant Margin is to be applied to the relevant
Reset Period from that which applied to the last preceding Reset Period, the Relevant Margin
relating to the relevant Reset Period, in place of the Relevant Margin relating to that last preceding
Reset Period).



"Junior Securities" means any (i) Subordinated Notes (or securities or other obligations of the
Issuer which rank, or are expressed to rank, on a voluntary or involuntary liquidation or bankruptcy
of the Issuer, pari passu with the Subordinated Notes) or other subordinated debt instruments or
securities of the Issuer which are recognised as "Tier 2 Capital" of the Issuer from time to time by
the Competent Authority, (ii) Additional Tier 1 Notes (or securities or other obligations of the
Issuer which rank, or are expressed to rank, on a voluntary or involuntary liquidation or bankruptcy
of the Issuer, pari passu with the Additional Tier 1 Notes) or other subordinated and undated debt
instruments or securities of the Issuer which are recognised as "Additional Tier 1 Capital" of the
Issuer from time to time by the Competent Authority, (iii) share capital of the Issuer and (iv) any
other subordinated security or obligation which ranks, or is expressed to rank, junior to the Senior
Non-Preferred Notes;

"Maturity Date" has the meaning given in the relevant Final Terms;
"Maximum Redemption Amount" has the meaning given in the relevant Final Terms;
"Mid-Swap Maturity" has the meaning given in the relevant Final Terms;

"Mid-Market Swap Rate" means for any Reset Period the mean of the bid and offered rates for
the fixed leg payable with a frequency equivalent to the frequency with which scheduled interest
payments are payable on the Notes during the relevant Reset Period (calculated on the day count
basis customary for fixed rate payments in the Specified Currency of a fixed-for-floating interest
rate swap transaction in the Specified Currency which transaction (i) has a term equal to the
relevant Reset Period and commencing on the relevant Reset Date, (ii) is in an amount that is
representative for a single transaction in the relevant market at the relevant time with an
acknowledged dealer of good credit in the swap market and (iii) has a floating leg based on the
Mid-Swap Floating Leg Benchmark Rate for the Mid-Swap Maturity (as specified in the relevant
Final Terms) (calculated on the day count basis customary for floating rate payments in the
Specified Currency);

"Mid-Market Swap Rate Quotation™ means a quotation (expressed as a percentage rate per
annum) for the relevant Mid-Market Swap Rate;

"Mid-Swap Floating Leg Benchmark Rate" means the rate as specified in the relevant Final
Terms;

"Mid-Swap Rate" means, in relation to a Reset Determination Date and subject to Condition
5(d)(iii), either:

(i) if Single Mid-Swap Rate is specified in the relevant Final Terms, the rate for swaps in the
Specified Currency:

(A) with a term equal to the relevant Reset Period; and
(B) commencing on the relevant Reset Date,
which appears on the Relevant Screen Page; or

(i) if Mean Mid-Swap Rate is specified in the relevant Final Terms, the arithmetic mean
(expressed as a percentage rate per annum and rounded, if necessary, to the nearest 0.001
per cent. (0.0005 per cent. being rounded upwards)) of the bid and offered swap rate
quotations for swaps in the Specified Currency:

(A) with a term equal to the relevant Reset Period; and
(B) commencing on the relevant Reset Date,
which appear on the Relevant Screen Page,

in either case, as at approximately 11.00 a.m. in the Relevant Financial Centre of the
Specified Currency on such Reset Determination Date, all as determined by the
Calculation Agent;

"Minimum Redemption Amount" has the meaning given in the relevant Final Terms;



"MREL Disqualification Event"” means the whole or any part of the outstanding aggregate
principal amount of the relevant series of Notes at any time, ceases or (in the opinion of the Issuer)
will cease to count towards the Issuer's and/or the Nordea Group's eligible liabilities and/or loss
absorbing capacity (in each case for the purposes of, and in accordance with, the relevant
Applicable Banking Regulations); provided that an MREL Disqualification Event (a) shall not
occur if such whole or part of the outstanding principal amount of the relevant series of Notes
ceases or (in the opinion of the Issuer) will cease to count towards such eligible liabilities and/or
loss absorbing capacity due to the remaining maturity of such Notes being less than the minimum
period prescribed by the relevant Applicable Banking Regulations and (b) shall only occur in
respect of a Subordinated Note if the whole or any part of the outstanding principal amount of the
relevant series of Subordinated Notes has ceased to qualify as Tier 2 Capital.

"MREL Disqualification Event Effective Date" means (i) in the case of Restricted Senior
Preferred Notes and Senior Non-Preferred Notes, the Issue Date of the first Tranche of the Notes
and (ii) in the case of Subordinated Notes, the date specified in the relevant Final Terms or such
earlier date as may be permitted under the Applicable Banking Regulations.

"Non-transferability” means that the Issuer determines (in good faith and in a commercially
reasonable manner) that it is impossible or, having used its reasonable endeavours, impracticable,
for it to deliver Renminbi (i) between accounts inside Hong Kong or (ii) from an account inside
Hong Kong to an account outside Hong Kong, other than where such impossibility or
impracticability is due solely to the failure of the Issuer to comply with any law, rule or regulation
enacted by any Governmental Authority (unless such law, rule or regulation is enacted after the
Issue Date of the first Tranche of the Relevant Series and it is impossible or, having used its
reasonable endeavours, impracticable for the Issuer, due to an event beyond its control, to comply
with such law, rule or regulation);

"Nordea Group" means the Issuer and its Subsidiaries;
"Optional Redemption Amount" has the meaning given in the relevant Final Terms;

"Optional Redemption Date(s)" means the date(s) specified in the relevant Final Terms and shall,
in the case of Notes which bear interest at a floating rate at the time of redemption, be a date upon
which interest is payable;

"Original Reset Reference Rate Basis" has the meaning given in the relevant Final Terms and
shall be annual, semi-annual, quarterly or monthly;

"Outstanding Principal Amount™ means, (i) in respect of an Instalment Note, its principal amount
on the Issue Date less any principal amount on which interest shall have ceased to accrue in
accordance with Condition 5(e)(v); and (ii) in respect of a Note other than that specified in (i)
above, the principal amount of the Note on the Issue Date as reduced by any partial redemptions
or repurchases from time to time;

"Parity Securities" means securities issued by the Issuer and set out in Schedule 13 (Parity
Securities of the Issuer) to the Fiscal Agency Agreement;

"PRC" means the People's Republic of China;

"Rate Calculation Business Day" means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange) in Hong
Kong and New York City;

"Rate Calculation Date" means the day which is two Rate Calculation Business Days before the
due date of the relevant amount under these Terms and Conditions;

"Rate of Interest" means (i) in the case of Notes other than Reset Notes, the rate or rates (expressed
as a percentage per annum) of interest payable in respect of the Notes specified in the relevant
Final Terms or calculated or determined in accordance with the provisions of these Conditions;
and (ii) in the case of Reset Notes, the Initial Rate of Interest, the First Reset Rate of Interest or the
Subsequent Reset Rate of Interest, as applicable;



"Rating Agency" means any rating agency specified as rating the Notes in the relevant Final Terms
or any other rating agency of equivalent standing which has assigned a rating to the Notes at the
request or invitation of the Issuer;

"Reference Banks" has the meaning given in the relevant Final Terms or, if none, four major
banks in the swap, money, securities or other market most closely connected with the relevant Mid-
Swap Rate as selected by the Issuer on the advice of an investment bank of international repute;

"Reference Bond Rate" means, with respect to any Reset Period and any Reset Determination
Date, the rate per annum equal to the yield to maturity or interpolated yield to maturity (on the
relevant day count basis) of the Reset Reference Bond, as determined by the Calculation Agent as
(i) the arithmetic average of the Reference Government Bond Dealer Quotations after excluding
the highest and lowest such Reference Government Bond Dealer Quotations or (ii) if fewer than
five such Reference Government Bond Dealer Quotations are received, the arithmetic average (as
determined by the Calculation Agent) of all such quotations, provided that if only one Reference
Government Bond Dealer Quotation is received or if no Reference Government Bond Dealer
Quotations are received in respect of the determination of the Reference Bond Rate, the Rate of
Interest shall not be determined by reference to the Reference Bond Rate and the Rate of Interest
shall instead be, in the case of the First Reset Rate of Interest, the Initial Rate of Interest and, in the
case of any Subsequent Reset Rate of Interest, the Rate of Interest as at the last preceding Reset
Date (though substituting, where a different Relevant Margin is to be applied to the relevant Reset
Period from that which applied to the last preceding Reset Period, the Relevant Margin relating to
the relevant Reset Period in place of the Relevant Margin relating to that last preceding Reset
Period);

"Reference Government Bond Dealer" means each of five banks selected by the Issuer
(following, where practicable, consultation with the Calculation Agent) or their affiliates, which
are (i) primary government securities dealers, and their respective successors, or (ii) market makers
in pricing corporate bond issues;

"Reference Government Bond Dealer Quotations” means, with respect to any Reference
Government Bond Dealer and any Reset Determination Date, the yield to maturity or interpolated
yield to maturity (on the relevant day count basis) for the Reset Reference Bond (expressed in each
case as a percentage) as at the Reset Determination Time and quoted in writing to the Calculation
Agent by such Reference Government Bond Dealer;

"Reference JGB Dealers" means financial institutions (a maximum of five) which the Issuer
(following, where practicable, consultation with the Calculation Agent) chooses, from among
Japanese Government Bonds Market Special Participants (which are designated by the Ministry of
Finance Japan and specified on the Ministry of Finance Japan’s website) or financial institutions
which are acknowledged as actively dealing Japanese Government Bonds in the market;

"Reference 1-year JGB" means the 1-year JGB which is selected by such financial institutions as
chosen by the Issuer (following, where practicable, consultation with the Calculation Agent) from
among the Reference JGB Dealers, and which will have a maturity date of on or around the last
day of the Reset Period and is considered reasonable by the selected financial institutions to be
referred to for pricing of 1-year bonds payable in Japanese yen pursuant to the market practice at
the moment of selection;

"Reference Price" has the meaning given in the relevant Final Terms;
"Reference Rate" has the meaning given to such term in the relevant Final Terms;
"Regular Period" means:

(i) in the case of Notes where interest is scheduled to be paid only by means of regular
payments, each period from and including the Interest Commencement Date to but
excluding the first Interest Payment Date and each successive period from and including
one Interest Payment Date to but excluding the next Interest Payment Date;

(i) in the case of Notes where, apart from the first Interest Period, interest is scheduled to be
paid only by means of regular payments, each period from and including a Regular Date
falling in any year to but excluding the next Regular Date, where "Regular Date" means
the day and month (but not the year) on which any Interest Payment Date falls; and



(iii)

in the case of Notes where, apart from one Interest Period other than the first Interest
Period, interest is scheduled to be paid only by means of regular payments, each period
from and including a Regular Date falling in any year to but excluding the next Regular
Date, where "Regular Date" means the day and month (but not the year) on which any
Interest Payment Date falls other than the Interest Payment Date falling at the end of the
irregular Interest Period;

"Relevant Financial Centre" means, unless otherwise specified in the Final Terms:

0
(i)
(iii)

(iv)
v)
(vi)
(vi)
(viii)
(ix)
)
(xi)
(xii)
(xii)
(xiv)
(xv)
(xvi)

(xvii)

in relation to Notes denominated in Australian Dollars, Sydney;
in relation to Notes denominated in Canadian Dollars, Toronto;

in relation to Notes denominated in Chinese Renminbi, Hong Kong or Beijing as specified
in the Final Terms;

in relation to Notes denominated in Danish Krone, Copenhagen;

in relation to Notes denominated in Hong Kong Dollars, Hong Kong;

in relation to Notes denominated in Japanese Yen, Tokyo;

in relation to Notes denominated in Polish Zloty, Warsaw;

in relation to Notes denominated in Pounds Sterling, London;

in relation to Notes denominated in Mexican Pesos, Mexico City;

in relation to Notes denominated in New Zealand Dollars, Wellington and Auckland;
in relation to Notes denominated in Norwegian Kroner, Oslo;

in relation to Notes denominated in Russian Roubles, Moscow;

in relation to Notes denominated in South African Rand, Johannesburg;

in relation to Notes denominated in Swedish Krona, Stockholm;

in relation to Notes denominated in Swiss francs, Zurich;

in relation to Notes denominated in United States dollars, New York City; and

in relation to Notes denominated in any other currency, such financial centre or centres as
may be specified in relation to the relevant currency and for the purposes of the definition
of "Business Day" in the 2006 ISDA Definitions (as amended and updated from time to
time), as published by the International Swaps and Derivatives Association, Inc. or as
specified in the relevant Final Terms;

"Relevant Jurisdiction” means the jurisdiction in which the Issuer is incorporated at the relevant

time;

"Relevant Margin" means:

(i)

(i)

in the case of Notes in relation to which Floating Rate Note Provisions are specified in the
relevant Final Terms as being applicable, the margin(s) specified in the relevant Final
Terms; and

in the case of Notes in relation to which Reset Note Provisions are specified in the relevant
Final Terms as being applicable, the First Margin and/or the Subsequent Margin(s), as the
case may be, as specified in the relevant Final Terms;

"Relevant Nominating Body" means, in respect of a benchmark or screen rate (as applicable): (i)
the central bank for the currency to which the benchmark or screen rate (as applicable) relates, or
any central bank or other supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable); or (ii) any working group or



committee sponsored by, chaired or co-chaired by or constituted at the request of (a) the central
bank for the currency to which the benchmark or screen rate (as applicable) relates, (b) any central
bank or other supervisory authority which is responsible for supervising the administrator of the
benchmark or screen rate (as applicable), (c) a group of the aforementioned central banks or other
supervisory authorities or (d) the Financial Stability Board or any part thereof;

"Relevant Screen Page" means the page, section or other part of a particular information service
(or any successor or replacement page, section or other part of a particular information service,
including, without limitation, Reuters) specified as the Relevant Screen Page in the relevant Final
Terms, or such other page, section or other part as may replace it on that information service or
such other information service, in each case, as may be nominated by the person providing or
sponsoring the information appearing there for the purpose of (i) displaying rates or prices
comparable to the Reference Rate or (ii) displaying yields for the relevant CMT Rate.

"Renminbi”, "RMB" or "CNY" means the official currency of the PRC (excluding the Hong Kong
and Macau Special Administrative Regions and Taiwan);

"Renminbi Dealer" means an independent foreign exchange dealer of international repute active
in the Renminbi exchange market in Hong Kong;

"Reset Date" means the First Reset Date, the Second Reset Date and each Subsequent Reset Date
(as applicable), in each case as adjusted (if so specified in the relevant Final Terms) in accordance
with Condition 5 as if the relevant Reset Date was an Interest Payment Date;

"Reset Determination Date" means, in respect of the First Reset Period, the second Business Day
prior to the First Reset Date, in respect of the first Subsequent Reset Period, the second Business
Day prior to the Second Reset Date and, in respect of each Subsequent Reset Period thereafter, the
second Business Day prior to the first day of each such Subsequent Reset Period, or in each case
as specified in the relevant Final Terms;

"Reset Determination Time" means in relation to a Reset Determination Date, 11.00 a.m. in the
principal financial centre of the Specified Currency on such Reset Determination Date or such
other time as may be specified in the relevant Final Terms;

"Reset Note" means a Note on which interest is calculated at reset rates payable in arrear on a fixed
date or dates in each year and/or at intervals of one, two, three, six or 12 months or at such other
date or intervals as may be agreed between the Issuer and the relevant dealer(s) (as indicated in the
relevant Final Terms);

"Reset Period" means the First Reset Period or a Subsequent Reset Period, as the case may be;
"Reset Reference Bond" means for any Reset Period:

(i) if "CMT Rate" is specified as applicable in the relevant Final Terms, the Reset United States
Treasury Security, or

(ii) if 'JGB Rate' is specified as applicable in the relevant Final Terms, the Japanese Government
Bond Rate, or

(iii) otherwise, a government security or securities issued by the government of the state
responsible for issuing the Specified Currency (which, if the Specified Currency is euro, shall be
deemed to be Germany) agreed between the Issuer and the Determination Agent as having the
nearest actual or interpolated maturity comparable with the relevant Reset Period and that (in the
opinion of the Issuer, after consultation with the Determination Agent) would be utilised, at the
time of selection and in accordance with customary financial practice, in pricing new issuances of
corporate debt securities denominated in the Specified Currency and of a comparable maturity to
the relevant Reset Period;

"Reset Reference Rate" means one of: (i) the Mid-Swap Rate, or (ii) the Reference Bond Rate, or
(iii) the CMT Rate, or (iv) the JGB Rate, as specified in the relevant Final Terms.

"Reset United States Treasury Security" means, in relation to a Reset Determination Date, the
United States Treasury Security determined by the Issuer and the Determination Agent:



(i) with a designated maturity which is equal or comparable to the duration of the relevant
Reset Period and a remaining term to maturity of no less than one year less than a maturity
(the "Relevant Remaining Term to Maturity") which is equal or comparable to the
duration of the relevant Reset Period; and

(i) which is in a principal amount equal to an amount that is representative for a single
transaction in such United States Treasury Securities in the New York City market.

If two or more United States Treasury Securities have remaining terms to maturity of no less than
the Relevant Remaining Term to Maturity, the United States Treasury Security with the longer
remaining term to maturity will be used for the purposes of the relevant determination and if two
or more United States Treasury Securities have remaining terms to maturity equally close to the
duration of the Relevant Remaining Term to Maturity, the United States Treasury Security with
the largest nominal amount outstanding will be used for the purposes of the relevant determination.

"Resolution Authority” means any resolution authority with the ability to exercise any Bail-in
and Loss Absorption Powers in relation to the Issuer and/or the Nordea Group or with primary
responsibility for the oversight and supervision of the Issuer's and/or the Nordea Group's eligible
liabilities and/or loss absorbing capacity from time to time;

"Restricted Senior Preferred Note" means Senior Preferred Notes specified in the relevant Final
Terms as having Restricted Events of Default;

"Second Reset Date™ means the date specified in the relevant Final Terms;

"Senior Creditors" means creditors of the Issuer (i) who are depositors and/or other
unsubordinated creditors of the Issuer; (ii) who are holders of Senior Non-Preferred Notes; or (iii)
who are subordinated creditors of the Issuer (whether in the event of liquidation or bankruptcy of
the Issuer or otherwise) other than those whose claims by law rank, or by their terms are expressed
to rank, pari passu with or junior to the claims of the Holders of the Subordinated Notes;

"Senior Non-Preferred Notes" has the meaning given in Condition 4(b) (Status — Senior Non-
Preferred Notes);

"Senior Preferred Notes" has the meaning given in Condition 4(a);
"Specified Currency" has the meaning specified in the relevant Final Terms;

"Spot Rate" means, for a Rate Calculation Date, the spot USD/RMB exchange rate for the
purchase of U.S. dollars with Renminbi in the over-the-counter Renminbi exchange market in
Hong Kong, as determined by the Calculation Agent at or around 11.00 a.m. (Hong Kong time) on
a deliverable basis by reference to the mean rate appearing on Reuters Screen Page TRADCNY 3,
or if no such rate is available, on a non-deliverable basis by reference to Reuters Screen Page
TRADNDEF. If neither rate is available, the Calculation Agent will determine the spot rate at or
around 11.00 a.m. (Hong Kong time) on the Rate Calculation Date as the most recently available
USD/RMB official fixing rate for settlement on the due date for payment reported by The State
Administration of Foreign Exchange of the PRC, which is reported on the Reuters Screen Page
CNY=SAEC. Reference to a page on the Reuters Screen means the display page so designated on
the Reuters Monitor Money Rates Service (or any successor service) or such other page as may
replace that page for the purpose of displaying a comparable currency exchange rate;

"SRM Regulation” means Regulation (EU) No. 806/2014 of the European Parliament and of the
Council of 15 July 2014, establishing uniform rules and a uniform procedure for the resolution of
credit institutions and certain investment firms in the framework of a Single Resolution Mechanism
and a Single Resolution Fund, as the same may be amended or replaced from time to time;

"Subordinated Notes" has the meaning given in Condition 4(c);
"Subsequent Margin" means the margin specified as such in the relevant Final Terms;

"Subsequent Reset Date" means the date or dates specified in the relevant Final Terms;



"Subsequent Reset Period" means the period from (and including) the Second Reset Date to (but
excluding) the next Subsequent Reset Date, and each successive period from (and including) a
Subsequent Reset Date to (but excluding) the next succeeding Subsequent Reset Date;

"Subsequent Reset Rate of Interest” means, in respect of any Subsequent Reset Period and
subject to Condition 5(d) and Condition 5(e)(iii), the rate of interest determined by the Calculation
Agent on the relevant Reset Determination Date as the sum of the relevant Reset Reference Rate
and the relevant Subsequent Margin;

"Successor Rate" means the reference rate (and related alternative screen page or source, if
available) that the Independent Adviser (with the Issuer's agreement) determines is a successor to
or replacement of the relevant Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as
applicable) which is formally recommended by any Relevant Nominating Body;

"TARGET?2" means the Trans-European Automated Real-Time Gross Settlement Express
Transfer payment system or any successor thereto;

"TARGET?2 Settlement Day" means any day on which TARGET2 is open for the settlement of
payments in euro;

"Tax Event" means the receipt by the Issuer of an opinion of counsel in the relevant Taxing
Jurisdiction (experienced in such matters) to the effect that, as a result of:

(i) any amendment to, or change in, the laws or treaties (or any regulations thereunder) of the
Taxing Jurisdiction affecting taxation;

(i) any governmental action in the Taxing Jurisdiction; or

(iii) any amendment to, or change in, the official position or the interpretation of such law,
treaty (or regulations thereunder) or governmental action or any interpretation, decision or
pronouncement that provides for a position with respect to such law, treaty (or regulations
thereunder) or governmental action that differs from the theretofore generally accepted
position, in each case, by any legislative body, court, governmental authority or regulatory
body in the Taxing Jurisdiction, irrespective of the manner in which such amendment,
change, action, pronouncement, interpretation or decision is made known,

which amendment or change is effective or such governmental action, pronouncement,
interpretation or decision is announced, on or after the Issue Date of the relevant Series of Senior
Non-Preferred Notes or Subordinated Notes or Restricted Senior Preferred Notes, as the case may
be:

(A) the Issuer is, or will be, subject to additional taxes, duties or other governmental
charges with respect to such Notes or is not, or will not be, entitled to claim a
deduction in respect of payments in respect of such Notes in computing its
taxation liabilities (or the value of such deduction would be materially reduced);
or

(B) the treatment of any of the Issuer's items of income or expense with respect to
such Notes as reflected on the tax returns (including estimated returns) filed (or
to be filed) by the Issuer will not be respected by a taxing authority, which
subjects the Issuer to additional taxes, duties or other governmental charges;

"Taxing Jurisdiction™ means the Relevant Jurisdiction or any political subdivision thereof or any
authority or agency therein or thereof having power to tax or any other jurisdiction or any political
subdivision thereof or any authority or agency therein or thereof, having power to tax in which the
Issuer is treated as having a permanent establishment, under the income tax laws of such
jurisdiction;

"Tier 1 Capital" means tier 1 capital for the purposes of the Applicable Banking Regulations;
"Tier 2 Capital" means tier 2 capital for the purposes of the Applicable Banking Regulations;

"Unrestricted Senior Preferred Notes" means Senior Preferred Notes specified in the relevant
Final Terms as having Unrestricted Events of Default;
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"U.S. Dollar Equivalent" of a Renminbi amount means the relevant Renminbi amount converted
into U.S. dollars using the Spot Rate for the relevant Rate Calculation Date as determined by the
Calculation Agent at or around 11.00 a.m. (Hong Kong time) on the Rate Calculation Date; and

"Withholding Tax Event" has the meaning given in Condition 6(b).
In these Conditions:

(i) if the Notes are Zero Coupon Notes (as specified in the relevant Final Terms), references
to Coupons and Couponholders are not applicable;

(i) if Talons are specified in the relevant Final Terms as being attached to the Notes at the
time of issue, references to Coupons shall be deemed to include references to Talons;

(iii) if Talons are not specified in the relevant Final Terms as being attached to the Notes at the
time of issue, references to Talons are not applicable;

(iv) any reference to principal shall be deemed to include any other redemption amount, any
additional amounts in respect of principal (if any) which may be payable under Condition
8 (Taxation), any premium payable in respect of a Note and any other amount in the nature
of principal payable pursuant to these Conditions;

v) any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 8 (Taxation) and any other amount in the
nature of interest payable pursuant to these Conditions;

(vi) if an expression is stated in Condition 1(a) (Interpretation - Definitions) to have the
meaning given in the relevant Final Terms, but the relevant Final Terms gives no such
meaning or specifies that such expression is "Not Applicable" then such expression is not
applicable to the Notes;

(vii) any reference to the Fiscal Agency Agreement or Deed of Covenant shall be construed as
a reference to the Fiscal Agency Agreement or Deed of Covenant, as the case may be, as
amended and/or supplemented up to (and including) the Issue Date of the Notes; and

(viii)  references to any act or statute or any provision of any act or statute shall be deemed also
to refer to any statutory modification or re-enactment thereof or any statutory instrument,
order or regulation made thereunder or under such modification or re-enactment.

Form and Denomination
Form

Notes, other than VP Notes, VPS Notes and Swedish Notes, are issued in bearer form or registered
form, as specified in the relevant Final Terms, and are serially numbered.

The VP Notes are issued in uncertificated and dematerialised book entry form in accordance with
the Danish Capital Markets Act (Kapitalmarkedsloven), as amended or replaced from time to time,
the Danish Executive Order No. 1175 of 31 October 2017, as amended from time to time
(Bekendtgarelse om registrering af fondsaktiver i en verdipapircentral (CSD)) (the "Danish
Executive Order™), and part 3 of the VP Rule Book dated 1 April 2019, as amended from time to
time (the "VP Rule Book™").

The VPS Notes are issued in uncertificated and dematerialised book entry form in accordance with
the Norwegian Securities Register Act 2002 (lov om registrering av finansielle instrumenter 2002
5. juli nr. 64).

The Swedish Notes are issued in uncertificated and dematerialised book entry form in accordance
with the Swedish Financial Instruments Accounts Act (lag (1998:1479) om kontof6ring av
finansiella instrument) as amended.

Form of Bearer Notes
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Notes issued in bearer form ("Bearer Notes"), other than Swiss Franc Notes, will be represented
upon issue by a temporary global note (a "Temporary Global Note") in substantially the form
(subject to amendment and completion) scheduled to the Fiscal Agency Agreement. On or after
the date which is forty days after the completion of the distribution of the Notes (the "Exchange
Date") of the relevant Series and provided certification as to the beneficial ownership thereof as
required by U.S. Treasury regulations (substantially in the form set out in the Temporary Global
Note) has been received, interests in the Temporary Global Note may be exchanged for:

(i) interests in a permanent global note (a "Permanent Global Note™) representing the Notes
of that Series and in substantially the form (subject to amendment and completion)
scheduled to the Fiscal Agency Agreement; or

(i) if so specified in the relevant Final Terms, definitive notes ("Definitive Notes") serially
numbered and in substantially the form (subject to amendment and completion) scheduled
to the Fiscal Agency Agreement.

If any date on which a payment of interest is due on the Notes of a Series occurs whilst any of the
Notes of that Series are represented by the Temporary Global Note, the related interest payment
will be made on the Temporary Global Note only to the extent that certification as to the beneficial
ownership thereof as required by U.S. Treasury regulations (in the form set out in the Temporary
Global Note) has been received by Euroclear or Clearstream, Luxembourg or by any other clearing
system to which Notes or any interest therein may from time to time be credited. Payments of
principal or interest (if any) on a Permanent Global Note will be made through Euroclear and
Clearstream, Luxembourg without any requirement for certification.

Interests in the Permanent Global Note will, unless the contrary is specified in the relevant Final
Terms, be exchangeable at the cost and expense of the Issuer in whole (but not in part), at the
option of the Holder of such Permanent Global Note for Definitive Notes if (a) Euroclear or
Clearstream, Luxembourg or any other relevant clearing system(s) is closed for business for a
continuous period of 14 days (other than by reason of public holidays) or announces an intention
to cease business permanently or does in fact do so or (b) an Event of Default under Condition 7
occurs in respect of any Note of the relevant Series. Whenever the Permanent Global Note is to
be exchanged for Definitive Notes, the Issuer shall procure the prompt delivery of such Definitive
Notes duly authenticated and with Coupons and Talons attached (if so specified in the relevant
Final Terms), in an aggregate principal amount equal to the principal amount of the Permanent
Global Note to the Holder of the Permanent Global Note against the surrender of the Permanent
Global Note to or to the order of the Fiscal Agent within 30 days of the Holder requesting such
exchange. If default is made by the Issuer in the required delivery of Definitive Notes and such
default is continuing at 5.00 p.m. (London time) on the thirtieth day after the bearer has requested
exchange, such Permanent Global Note will become void in accordance with its terms but without
prejudice to the rights of the Account Holders (as defined in the Deed of Covenant) with Euroclear
and Clearstream, Luxembourg in relation thereto under the Deed of Covenant.

Interest bearing Definitive Notes will, if so specified in the relevant Final Terms, have attached
thereto at the time of their initial delivery coupons ("Coupons™), presentation of which will be
prerequisite to the payment of interest in certain circumstances specified below provided that
interest bearing Definitive Notes, if so specified in the relevant Final Terms, have attached thereto
at the time of initial delivery Coupons and one Talon for further Coupons (a "Talon", together with
the Coupons in such case and where the context so permits, the "Coupons") entitling the holder
thereof to further Coupons and a further Talon.

Bearer Notes, the principal amount of which is repayable by instalments ("Instalment Notes")
have attached thereto at the time of their initial delivery, payment receipts ("Receipts") in respect
of the instalments of principal.

Form of Registered Notes

Notes issued in registered form ("Registered Notes") will be in substantially the form (subject to
amendment and completion) scheduled to the Fiscal Agency Agreement. Each Tranche of
Registered Notes will be in the form of either individual Note certificates ("Individual Note
Certificates") or a global registered Note (a "Global Registered Note"), in each case as specified
in the relevant Final Terms. Global Registered Notes may be exchangeable for Individual Note
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Certificates in accordance with its terms. Registered Notes will not be exchangeable for Bearer
Notes.

Form of Swiss Franc Notes

Swiss Franc Notes will be denominated in Swiss francs, issued in bearer form and will be
represented exclusively by a Permanent Global Note which shall be deposited by the Swiss Paying
Agent with SIS, or such other depositary as may be approved by the SIX Swiss Exchange (SIS or
such other intermediary, (the "Intermediary")). Once the Permanent Global Note is deposited with
the Intermediary and entered into the accounts of one or more participants of the Intermediary, the
Notes will constitute intermediated securities (Bucheffekten) ("Intermediated Securities") in
accordance with the provisions of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz).

Each Holder (as defined in Condition 3 below) shall have a quotal co-ownership interest
(Miteigentumsanteil) in the Permanent Global Note to the extent of his claim against the Issuer,
provided that for so long as the Permanent Global Note remains deposited with the Intermediary
the co-ownership interest shall be suspended and the Swiss Franc Notes may only be transferred
or otherwise disposed of by the entry of the transferred Swiss Franc Notes in a securities account
of the transferee.

Neither the Issuer nor the Holders shall at any time have the right to effect or demand the
conversion of the Permanent Global Note (Globalurkunde) into, or the delivery of, uncertificated
securities (Wertrechte) or Definitive Notes (Wertpapiere).

No physical delivery of the Swiss Franc Notes shall be made unless and until Definitive Notes
(Wertpapiere) are printed. Definitive Notes may only be printed, in whole, but not in part, if the
Swiss Paying Agent determines, in its sole discretion, that the printing of the Definitive Notes
(Wertpapiere) is necessary or useful. Should the Swiss Paying Agent so determine, it shall provide
for the printing of Definitive Notes (Wertpapiere) without cost to the Holders. Upon delivery of
the Definitive Notes (Wertpapiere), the Permanent Global Note will be cancelled and the Definitive
Notes (Wertpapiere) shall be delivered to the Holders against cancellation of the relevant Swiss
Franc Notes in the Holders' securities accounts.

Form of VP Notes

A Tranche or a Series of VP Notes (as the case may be), if so specified in the relevant Final Terms,
may be cleared through the VP in accordance with Danish laws, regulations and operating
procedures applicable to and/or issued by the VP for the time being (the "VP Rules"™). The VP
Notes shall be regarded as Registered Notes for the purposes of these Conditions. No physical
Notes or certificates will be issued in respect of the VP Notes and the provisions in these Conditions
relating to presentation, surrendering or replacement of such physical VP Notes or certificates shall
not apply to the VP Notes. The Issuer will certify that Nordea Bank Abp is, on the Issue Date of a
Tranche or a Series of VP Notes (as the case may be), entered in the VP as the account holding
institute (kontofgrende institut) for the duly registered owners of the Notes of such Tranche or
Series (as the case may be).

Form of VPS Notes

The VPS Notes shall be regarded as Registered Notes for the purposes of these Conditions save to
the extent these Conditions are inconsistent with Norwegian laws, regulations and operating
procedures applicable to and/or issued by VPS for the time being (the "VPS Rules"). No physical
VPS Notes or certificates will be issued in respect of the VPS Notes and the provisions in these
Conditions relating to presentation, surrendering or replacement of such physical Notes or
certificates shall not apply to the VVPS Notes.

Form of Swedish Notes

The Swedish Notes shall be regarded as Registered Notes for the purposes of these Conditions save
to the extent these Conditions are inconsistent with Swedish laws, regulations and operating
procedures applicable to and/or issued by Euroclear Sweden for the time being (the "Euroclear
Sweden Rules"). No physical Swedish Notes or certificates will be issued in respect of the
Swedish Notes and the provisions in these Conditions relating to presentation, surrendering or
replacement of such physical Swedish Notes or certificates shall not apply to the Swedish Notes.
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Denomination of Bearer Notes

Bearer Notes will be in the denomination or denominations (each of which denomination is
integrally divisible by each smaller denomination) specified in the Final Terms. Bearer Notes of
one denomination may not be exchanged for Bearer Notes of any other denomination.

Denomination of Registered Notes

Registered Notes will be in the minimum denomination specified in the relevant Final Terms or
unless otherwise specified in the relevant Final Terms integral multiples thereof.

Denomination of VP Notes

VP Notes are in the denomination or denominations (each of which denomination is integrally
divisible by each smaller denomination) specified in the Final Terms. VP Notes of one
denomination may not be exchanged for VP Notes of any other denomination.

Denomination of VPS Notes

VPS Notes are in the denomination or denominations (each of which denomination is integrally
divisible by each smaller denomination) specified in the Final Terms. VPS Notes of one
denomination may not be exchanged for VPS Notes of any other denomination.

Denomination of Swedish Notes

Swedish Notes are in the denomination or denominations (each of which denomination is integrally
divisible by each smaller denomination) specified in the Final Terms. Swedish Notes of one
denomination may not be exchanged for Swedish Notes of any other denomination.

Currency of Notes

Notes may be denominated in any currency subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements.

For the purposes of these Conditions, references to Notes shall, as the context may require, be
deemed to be Temporary Global Notes, Permanent Global Notes, Definitive Notes or, as the case
may be, Registered Notes.

Title

Title to Bearer Notes, Registered Notes, Swiss Franc Notes, VP Notes, VPS Notes and Swedish
Notes

Title to the Bearer Notes (excluding Swiss Franc Notes), Receipts and Coupons passes by delivery.
References herein to the "Noteholders" or "Holders" of Bearer Notes or of Receipts or Coupons
signify the bearers of such Bearer Notes or such Receipts or Coupons.

Title to the Registered Notes passes by registration in the register which is kept by the Registrar.
References herein to the "Noteholders" or "Holders" of Registered Notes signify the persons in
whose names such Notes are so registered.

Title to the VP Notes will be evidenced by book entries in the records of the VP and will pass by
registration in the registers maintained by the VP in accordance with the VP Rules. The Issuer
shall be entitled to obtain information from VP in accordance with the VP Rules. Except as ordered
by a court of competent jurisdiction or as required by law, the Holder (as defined below) of any
VP Note shall be deemed to be and may be treated as its absolute owner for all purposes, whether
or not it is overdue and regardless of any notice of ownership, trust or an interest in it and no person
shall be liable for so treating the Holder. In these Conditions in relation to VP Notes only, "Note
Holder" or "Holder" means, as the context requires, the person who is for the time being shown
in the book entry system and register maintained by VP as the holder of a VP Note and shall also
include any person duly authorised to act as a nominee and registered as a holder of the VP Notes.
If the Notes of such Tranche cease to be registered in the VP, Nordea Bank Abp as account holding
institute for the duly registered owners shall supply the VP Issuing Agent with all necessary
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information with regard to such duly registered owners and the VP Issuing Agent shall enter such
information into the register maintained by the VP.

Title to the VPS Notes shall pass by registration in the register (the "VPS Register") in accordance
with the Norwegian VPS Rules. The Issuer shall be entitled to obtain information from VPS in
accordance with the VPS Rules. Except as ordered by a court of competent jurisdiction or as
required by law, the Holder (as defined below) of any VPS Note shall be deemed to be and may
be treated as its absolute owner for all purposes, whether or not it is overdue and regardless of any
notice of ownership, trust or an interest in it and no person shall be liable for so treating the Holder.
In these Conditions in relation to VPS Notes only, "Note Holder" or "Holder" means, as the
context requires, the person in whose name a VVPS Note is registered in the VPS Register and shall
also include any person duly authorised to act as a nominee (forvalter) and registered as a holder
of the VPS Notes.

Title to the Swedish Notes shall pass by registration in the book entry system and register
maintained by Euroclear Sweden (the "Euroclear Sweden Register™). Except as ordered by a
court of competent jurisdiction or as required by law, the Holder (as defined below) of any Swedish
Note shall be deemed to be and may be treated as its absolute owner for all purposes, whether or
not it is overdue and regardless of any notice of ownership, trust or an interest in it and no person
shall be liable for so treating the Holder. In these Conditions in relation to Swedish Notes only,
"Note Holder" or "Holder" means, as the context requires, the person in whose name a Swedish
Note is registered in the Euroclear Sweden Register and shall also include any person duly
authorised to act as a nominee (forvaltare) and registered as a holder of the Swedish Notes.

The Holder of any Note or Coupon will (except as otherwise required by applicable law or
regulatory requirement) be treated as its absolute owner for all purposes (whether or not it is
overdue and regardless of any notice of ownership, trust or any interest thereof or therein, any
writing thereon, or any theft or loss thereof) and no person shall be liable for so treating such
Holder.

Where a nominee (forvaltare) in accordance with the SFIA Act is so evidenced it shall be treated
by the Issuer as the holder of the relevant Swedish Notes.

Transfer of Registered Notes, VP Notes, VPS Notes and Swedish Notes

A Registered Note may, upon the terms and subject to the conditions set forth in the Fiscal Agency
Agreement, be transferred in whole or in part only (provided that such part is, or is an integral
multiple of, the minimum denomination specified in the relevant Final Terms) upon the surrender
of the Registered Note to be transferred, together with the form of transfer endorsed on it duly
completed and executed, at the specified office of the Registrar. A new Registered Note will be
issued to the transferee and, in the case of a transfer of part only of a Registered Note, a new
Registered Note in respect of the balance not transferred will be issued to the transferor.

Each new Registered Note to be issued upon the transfer of Registered Notes will, upon the
effective receipt of such form of transfer by the Registrar at its specified office, be available for
delivery at the specified office of the Registrar. For these purposes, a form of transfer received by
the Registrar during the period of fifteen London Banking Days, ending on the due date for any
payment on the relevant Registered Notes shall be deemed not to be effectively received by the
Registrar until the day following the due date for such payment.

The issue of new Registered Notes on transfer will be effected without charge by or on behalf of
the Issuer or the Registrar, but upon payment by the applicant of (or the giving by the applicant of
such indemnity as the Registrar may require in respect of) any tax or other governmental charges
which may be imposed in relation thereto.

One or more VP Notes may be transferred in accordance with VP Rules. Each new VP Note to be
issued shall be available for delivery within three business days of receipt of the request and the
surrender of the VP Notes for exchange. Delivery of the new VP Note(s) shall be made to the
same VP account on which the original VP Notes were registered. In this Condition 3(b) (Transfer
of Registered Notes, VP Notes, VPS Notes and Swedish Notes) in relation to VP Notes only,
"business day" has the meaning ascribed to such term by the then applicable rules and procedures
of the VP.



(©

@)

Exchange and transfer of VP Notes on registration, transfer, partial redemption or exercise of a call
or a put option shall be effected without charge by or on behalf of the VP Issuing Agent, but upon
payment of any tax or other governmental charges that may be imposed in relation to it (or the
giving of such indemnity as the VP Issuing Agent may require).

No Holder may require the transfer of a VP Note to be registered during any closed period pursuant
to the then applicable VP Rules.

All transfers of VP Notes are subject to any cut-off dates applicable to such VP Notes and are
subject to any other rules and procedures for the time being of the VP. The VP's rules and
regulations may be downloaded from its website: http://www.vp.dk.

One or more VPS Notes may be transferred in accordance with the VVPS Rules. In the case of an
exercise of option resulting in VPS Notes of the same holding having different terms, separate VPS
Notes registered with the VPS Register shall be issued in respect of those VPS Notes of that holding
having the same terms. Such VVPS Notes shall only be issued against surrender of the existing VPS
Notes in accordance with the VPS Rules.

Each new VPS Note to be issued pursuant to the above, shall be available for delivery within three
business days of receipt of the request and the surrender of the VPS Notes for exchange. Delivery
of the new VPS Note (s) shall be made to the same VPS account on which the original VPS Notes
were registered. In this Condition 3(b) in relation to VPS Notes only, "business day" means a day,
other than a Saturday or Sunday on which VPS is open for business.

Exchange and transfer of VPS Notes on registration, transfer, partial redemption or exercise of an
option shall be effected without charge by or on behalf of the Issuer or the VPS Paying Agent, but
upon payment of any tax or other governmental charges that may be imposed in relation to it (or
the giving of such indemnity as the VPS Paying Agent may require).

No Holder may require the transfer of a VPS Note to be registered during any closed period
pursuant to the then applicable VPS Rules.

One or more Swedish Notes may be transferred in accordance with the Euroclear Sweden Rules.
Exchange and transfer of Swedish Notes on registration, transfer, partial redemption or exercise of
a call or a put option shall be effected without charge by or on behalf of the Issuer or the Swedish
Issuing Agent, but upon payment of any tax or other governmental charges that may be imposed
in relation to it (or the giving of such indemnity as the Swedish Issuing Agent may require).

No Holder may require the transfer of a Swedish Note to be registered during any closed period
pursuant to the then applicable Euroclear Sweden Rules.

All transfers of Swedish Notes are subject to any cut-off dates applicable to such Swedish Notes
and are subject to any other rules and procedures for the time being of Euroclear Sweden. The
Euroclear Sweden Rules may be downloaded from its website: www.euroclear.com/sweden.

Swiss Franc Notes

The records of the Intermediary will determine the number of Notes held through each participant
in that Intermediary. In respect of the Notes held in the form of Intermediated Securities, the
holders of the Notes (the "Holders") will be the persons holding the Notes in a securities account
(Effektenkonto) which is in their own name, or in the case of intermediaries (Verwahrungsstellen),
the intermediaries (Verwahrungsstellen) holding the Notes for their own account in a securities
account (Effektenkonto) which is in their name.

Status

The Notes are not, and will not be, secured and are the obligations of the Issuer and not guaranteed
by any other entity.

Status — Senior Preferred Notes

This Condition 4(a) is applicable in relation to Notes specified in the relevant Final Terms as being
Senior Preferred Notes (the "Senior Preferred Notes™).
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The Senior Preferred Notes of each Series and any related Coupon constitute direct, unsecured,
unguaranteed and unsubordinated obligations of the Issuer and rank pari passu without any
preference among themselves and at least pari passu with all other outstanding unsecured and
unsubordinated obligations of the Issuer, present and future, save for such obligations as may be
preferred by provisions of law that are both mandatory and of general application.

Status — Senior Non-Preferred Notes

This Condition 4(b) is applicable in relation to Notes specified in the relevant Final Terms as being
Senior Non-Preferred Notes (the "Senior Non-Preferred Notes").

The Senior Non-Preferred Notes of each Series and any related Coupon constitute and will
constitute direct, unguaranteed and unsecured obligations of the Issuer and rank and will rank pari
passu without any preference among themselves.

In the event of liquidation or bankruptcy of the Issuer, the rights and claims (if any) of holders of
any Senior Non-Preferred Notes to payments of the Outstanding Principal Amount and any other
amounts in respect of the Senior Non-Preferred Notes (including any accrued and unpaid interest
amount or damages awarded for breach of any obligations under these Conditions, if any are
payable) shall:

0] be subordinated to the claims of all depositors and other unsecured, unsubordinated
creditors of the Issuer, provided that in each case such claims are not by mandatory
provisions of law ranked, or by their terms expressed to rank, pari passu with the claims
of holders of Senior Non-Preferred Notes;

(i) rank at least pari passu with claims in respect of Parity Securities and with the claims of
all other creditors of the Issuer which in each case by law rank, or by their terms, are
expressed to rank pari passu with the claims of holders of Senior Non-Preferred Notes;
and

(iii) rank senior to any Junior Securities of the Issuer.

For the purposes of Finnish law, in the event of bankruptcy of the Issuer, the rights and claims (if
any) of holders of any Senior Non-Preferred Notes to payments of the Outstanding Principal
Amount and any other amounts in respect of the Senior Non-Preferred Notes (including any
accrued and unpaid interest amount or damages awarded for breach of any obligations under these
Conditions, if any are payable) shall constitute claims as referred to in item 4 of Chapter 1, Section
4a, Subsection 1 of the Finnish Act on Credit Institutions (Fi: luottolaitoslaki, 610/2014 as
amended) ranking below claims as referred to in Section 2 of the Finnish Priority Act (Fi: laki
velkojien maksunsaantijérjestyksestd, 1578/1992 as amended) and ranking above claims referred
to in Section 6, Subsection 1 of the Finnish Priority Act (Fi: laki velkojien
maksunsaantijarjestyksestd, 1578/1992 as amended).

Status — Subordinated Notes

This Condition 4(c) is applicable in relation to Notes specified in the relevant Final Terms as being
Subordinated Notes (the "Subordinated Notes").

The Subordinated Notes constitute and will constitute direct, unguaranteed, unsecured and
subordinated obligations of the Issuer and rank and will rank pari passu without any preference
among themselves. For regulatory capital purposes, the Issuer intends, on the relevant Issue Date,
that the Subordinated Notes shall constitute Tier 2 Capital.

In the event of liquidation or bankruptcy of the Issuer, the rights and claims (if any) of Holders of
any Subordinated Notes to payments of the Outstanding Principal Amount and any other amounts
in respect of the Subordinated Notes (including any accrued and unpaid interest amount or damages
awarded for breach of any obligations under these Conditions, if any are payable) shall:

(i) be subordinated to the claims of all Senior Creditors of the Issuer;

(i) rank at least pari passu with the claims of all subordinated creditors of the Issuer which in
each case by law rank, or by their terms, are expressed to rank pari passu with the
Subordinated Notes; and
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(iii) rank senior to any share capital and any obligations of the Issuer ranking, or expressed to
rank, junior to the Subordinated Notes of the Issuer,

subject, in all cases, to mandatory provisions of Finnish law, including but not limited to the
Finnish implementation of Article 48(7) of the BRRD in item 6 of Chapter 1, Section 4a,
Subsection 1 of the Finnish Act on Credit Institutions (Fi: luottolaitoslaki (610/2014) as amended)
to the effect that claims resulting from items qualifying (whether in whole or in part) as own funds
of the Issuer have a lower priority ranking than any claim that results from an item which does not
qualify (whether in whole or in part) as own funds of the Issuer.

Set-off

This Condition 4(d) is applicable in relation to Notes specified in the relevant Final Terms as being
Restricted Senior Preferred Notes, Senior Non-Preferred Notes and Subordinated Notes.

No Holder of the Notes shall be entitled to exercise any right of set-off or counterclaim against
moneys owed by the Issuer in respect of such Notes.

Interest

Notes may be interest-bearing or non-interest bearing, as specified in the relevant Final Terms. In
the case of non-interest bearing Notes, a reference price and yield will, unless otherwise agreed,
be specified in the relevant Final Terms. The Final Terms in relation to each Series of interest-
bearing Notes shall specify which of Conditions 5(a), 5(b) and/or 5(c) shall be applicable provided
that Condition 5(e) will be applicable to each Series of interest-bearing Notes as specified therein,
save, in each case, to the extent inconsistent with the relevant Final Terms.

Interest - Fixed Rate Note Provisions

This Condition 5(a) is applicable to the Notes only if the Fixed Rate Note Provisions are specified
in the relevant Final Terms as being applicable. Each Note in relation to which this Condition 5(a)
is applicable shall bear interest on its Outstanding Principal Amount (or if it is a Partly Paid Note,
the amount paid up) from and including its Issue Date to, but excluding, the date of final maturity
thereof (each date as specified in the relevant Final Terms) at the rate or rates per annum specified
in the relevant Final Terms, provided that in the case of Swedish Notes, such Swedish Note shall
bear interest on its Outstanding Principal Amount (or if it is a Swedish Partly Paid Note, the amount
paid up) from, but excluding, its Issue Date to and including the date of final maturity thereof (each
date as specified in the relevant Final Terms) at the rate or rates specified in the relevant Final
Terms. Interest will be payable in arrear on such dates as are specified in the relevant Final Terms
and on the date of final maturity thereof. The amount of interest payable in respect of each Note
for any period for which a Fixed Coupon Amount is not specified shall be calculated by applying
the Rate of Interest to the Calculation Amount, multiplying the product (i) in respect of a Note
denominated in U.S. dollars, on the basis of a 360 day year consisting of 12 months of thirty days
each and, in the case of an incomplete month, the actual number of days elapsed and (ii) in the case
of a Note denominated in a currency other than U.S. dollars, on the basis of the number of days in
the relevant period from and including the most recent Interest Payment Date (or, if none, the
Interest Commencement Date) to but excluding the relevant payment date divided by (x) in the
case of Notes where interest is scheduled to be paid only by means of regular annual payments, the
number of days in the period from and including the most recent Interest Payment Date (or, if none,
the Interest Commencement Date) to but excluding the next scheduled Interest Payment Date or
(y) in the case of Notes where interest is scheduled to be paid other than only by means of regular
annual payments, the product of the number of days in the period from and including the most
recent Interest Payment Date (or, if none, the Interest Commencement Date) to but excluding the
next scheduled Interest Payment Date and the number of Interest Payment Dates that would occur
in one calendar year assuming interest was to be payable in respect of the whole of that year;
rounding the resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit being
rounded upwards) and multiplying such rounded figures by a fraction equal to the Specified
Denomination of such Note divided by the Calculation Amount. For the purposes of this Condition
5, a "sub-unit" means, in the case of any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, in the case of euro,
means one cent.
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Interest — Floating Rate Note Provisions (other than Floating Rate Notes referencing SONIA
or SOFR)

(i)

(i)

(iii)

(iv)

This Condition 5(b) is applicable to the Notes only if the Floating Rate Note Provisions
are specified in the relevant Final Terms as being applicable and the Reference Rate is not
SONIA or SOFR. Notes in relation to which this Condition 5(b) is applicable shall bear
interest on its Outstanding Principal Amount (or if it is a Partly Paid Note, the amount
paid up) at the rates per annum determined in accordance with this Condition 5(b).

Such Notes shall bear interest from and including their Issue Date, to, but excluding, the
date of final maturity thereof (each date as specified in the relevant Final Terms), provided
that in the case of Swedish Notes, such Swedish Notes shall bear interest from, but
excluding, their Issue Date to and including the date of final maturity thereof (each date
as specified in the relevant Final Terms). Interest will be payable on each date (an
"Interest Payment Date") which falls such period of months as may be specified in the
relevant Final Terms after such Issue Date or, as the case may be, after the preceding
Interest Payment Date. If any Interest Payment Date would otherwise fall on a date which
is not a Business Day (as defined in Condition 1), it shall be postponed to the next Business
Day unless it would thereby fall into the next calendar month, in which event it shall be
brought forward to the preceding Business Day unless it is specified in the relevant Final
Terms that if any Interest Payment Date would otherwise fall on the date which is not a
Business Day, it shall be postponed to the next Business Day. If such Issue Date or any
succeeding Interest Payment Date falls on the last Business Day of the month, each
subsequent Interest Payment Date shall be the last Business Day of the relevant month.
Each period beginning on (and including) such Issue Date and ending on (but excluding)
the first Interest Payment Date and each period beginning on (and including) an Interest
Payment Date and ending on (but excluding) the next Interest Payment Date is herein
called an "Interest Period", provided that in the case of Swedish Notes, each period
beginning on (but excluding such Issue Date and ending on (and including) the first
Interest Payment Date and each period on (but excluding) an Interest Payment Date and
ending on (and including) the next Interest Payment Date shall be the relevant Interest
Period.

The Final Terms in relation to each Series of Notes in relation to which Floating Rate Note
Provisions or Reset Note Provisions are specified as being applicable shall specify which
page (the "Relevant Screen Page") on the Reuters Screen or any other information
vending service shall be applicable. For these purposes, "Reuters Screen" means the
Reuters Money 3000 Service (or such other service as may be nominated as the
information vendor for the purpose of displaying comparable rates in succession thereto).

If Screen Rate Determination is specified in the relevant Final Terms as the manner in
which the Rate(s) of Interest is/are to be determined, the Rate of Interest (as defined herein)
applicable to such Notes for each Interest Period shall be determined by the Calculation
Agent on the following basis:

(A) if the Reference Rate is a composite quotation or customarily supplied by one
entity, then:

1) where the Reference Rate is based on the London interbank offered rate
("LIBOR™") the Calculation Agent will determine the rate for deposits (or,
as the case may require, the arithmetic mean of the rates for deposits) in
the relevant currency for a period of the duration of the relevant Interest
Period on the Relevant Screen Page as of the Relevant Time on the
Interest Determination Date;

2 where the Reference Rate is based on the Euro-zone inter-bank offered
rate ("EURIBOR") the Calculation Agent will determine the rate for
deposits (or, as the case may require, the arithmetic mean of the rates for
deposits) in euro for a period of the duration of the relevant Interest
Period on the Relevant Screen Page as of the Relevant Time on the
Interest Determination Date;
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where the Reference Rate is based on the Australian bank bill swap rate
("BBSW") the Calculation Agent will determine the rate for deposits (or,
as the case may require, the arithmetic mean of the rates for deposits) in
Australian Dollars for a period of the duration of the relevant Interest
Period on the Relevant Screen Page as of the Relevant Time on the
Interest Determination Date;

where the Reference Rate is based on the New Zealand bank bill rate
("BKBM") the Calculation Agent will determine the rate for deposits (or,
as the case may require, the arithmetic mean of the rates for deposits) in
New Zealand Dollars for a period of the duration of the relevant Interest
Period on the Relevant Screen Page as of the Relevant Time on the
Interest Determination Date;

where the Reference Rate is based on the Canadian dealer offer rate
("CDOR?") the Calculation Agent will determine the rate for deposits (or,
as the case may require, the arithmetic mean of the rates for deposits) in
Canadian Dollars for a period of the duration of the relevant Interest
Period on the Relevant Screen Page as of the Relevant Time on the
Interest Determination Date;

where the Reference Rate is based on the Copenhagen interbank offered
rate ("CIBOR") the Calculation Agent will determine the rate for
deposits (or, as the case may require, the arithmetic mean of the rates for
deposits) in Danish Krone for a period of the duration of the relevant
Interest Period on the Relevant Screen Page as of the Relevant Time on
the Interest Determination Date;

where the Reference Rate is based on the Hong Kong interbank offered
rate ("HIBOR") the Calculation Agent will determine the rate for
deposits (or, as the case may require, the arithmetic mean of the rates for
deposits) in the relevant currency for a period of the duration of the
relevant Interest Period on the Relevant Screen Page as of the Relevant
Time on the Interest Determination Date;

where the Reference Rate is based on the Johannesburg interbank agreed
rate ("JIBAR") the Calculation Agent will determine the rate for deposits
(or, as the case may require, the arithmetic mean of the rates for deposits)
in the relevant currency for a period of the duration of the relevant
Interest Period on the Relevant Screen Page as of the Relevant Time on
the Interest Determination Date;

where the Reference Rate is based on the Moscow prime offered rate
("MOSPRIME") the Calculation Agent will determine the rate for
deposits (or, as the case may require, the arithmetic mean of the rates for
deposits) in Russian Roubles for a period of the duration of the relevant
Interest Period on the Relevant Screen Page as of the Relevant Time on
the Interest Determination Date;

where the Reference Rate is based on the Oslo interbank offered rate
("NIBOR") the Calculation Agent will determine the rate for deposits
(or, as the case may require, the arithmetic mean of the rates for deposits)
in Norwegian Kroner for a period of the duration of the relevant Interest
Period on the Relevant Screen Page as of the Relevant Time on the
Interest Determination Date;

where the Reference Rate is based on the Shanghai interbank offered rate
("SHIBOR™") the Calculation Agent will determine the rate for deposits
(or, as the case may require, the arithmetic mean of the rates for deposits)
in Chinese Renminbi for a period of the duration of the relevant Interest
Period on the Relevant Screen Page as of the Relevant Time on the
Interest Determination Date;
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where the Reference Rate is based on the Stockholm interbank offered
rate ("STIBOR") the Calculation Agent will determine the rate for
deposits (or, as the case may require, the arithmetic mean of the rates for
deposits) in Swedish Krona for a period of the duration of the relevant
Interest Period on the Relevant Screen Page as of the Relevant Time on
the Interest Determination Date;

where the Reference Rate is based on the Tokyo interbank offered rate
("TIBOR™) the Calculation Agent will determine the rate for deposits (or,
as the case may require, the arithmetic mean of the rates for deposits) in
Japanese Yen for a period of the duration of the relevant Interest Period
on the Relevant Screen Page as of the Relevant Time on the Interest
Determination Date;

where the Reference Rate is based on the Mexican interbank equilibrium
interest rate ("TIHIE") the Calculation Agent will determine the rate for
deposits (or, as the case may require, the arithmetic mean of the rates for
deposits) in Mexican Peso for a period of the duration of the relevant
Interest Period on the Relevant Screen Page as of the Relevant Time on
the Interest Determination Date;

where the Reference Rate is based on the Turkish Lira interbank offer
rate ("TRLIBOR") the Calculation Agent will determine the rate for
deposits (or, as the case may require, the arithmetic mean of the rates for
deposits) in Turkish Lira for a period of the duration of the relevant
Interest Period on the Relevant Screen Page as of the Relevant Time on
the Interest Determination Date;

where the Reference Rate is based on the Warsaw interbank offered rate
("WIBOR") the Calculation Agent will determine the rate for deposits
(or, as the case may require, the arithmetic mean of the rates for deposits)
in Polish Zloty for a period of the duration of the relevant Interest Period
on the Relevant Screen Page as of the Relevant Time on the Interest
Determination Date;

where the Reference Rate is based on the interbank offered rate in a
Relevant Financial Centre specified in the relevant Final Terms, the
Calculation Agent will determine the rate for deposits (or, as the case
may require, the arithmetic mean of the rates for deposits) in the relevant
currency for a period of the duration of the relevant Interest Period on the
Relevant Screen Page as of the Relevant Time on the Interest
Determination Date;

if no such rate for deposits so appears (or, as the case may require, if
fewer than two such rates for deposits so appear), the Calculation Agent
will request appropriate quotations and will determine the arithmetic
mean of the rates at which deposits in the relevant currency are offered
by four major banks (selected by the Issuer) in the Relevant Financial
Centre at approximately the Relevant Time on the first day of the relevant
Interest Period to prime banks in the interbank market of the Relevant
Financial Centre in each such case for a period of the duration of the
relevant Interest Period and in an amount that is representative for a
single transaction in the relevant market at the relevant time;

if fewer than two rates are so quoted, the Calculation Agent will
determine the arithmetic mean of the rates quoted by major banks in the
Relevant Financial Centre, selected by the Calculation Agent (in
consultation with the Issuer), at approximately the Relevant Time on the
first day of the relevant Interest Period for loans in the relevant currency
to leading European banks for a period of the duration of the relevant
Interest Period and in an amount that is representative for a single
transaction in the relevant market at the Relevant Time; and



(B) if Linear Interpolation is specified as applicable in respect of an Interest Period in
the relevant Final Terms, the Rate of Interest for such Interest Period shall be
calculated by the Calculation Agent by straight-line linear interpolation by
reference to two rates which appear on the Relevant Screen Page as of the
Relevant Time on the relevant Interest Determination Date, where:

(D) one rate shall be determined as if the relevant Interest Period were the
period of time for which rates are available next shorter than the length
of the relevant Interest Period; and

2 the other rate shall be determined as if the relevant Interest Period were
the period of time for which rates are available next longer than the length
of the relevant Interest Period; provided, however, that if no rate is
available for a period of time next shorter or, as the case may be, next
longer than the length of the relevant Interest Period, then the
Determination Agent shall determine such rate at such time and by
reference to such sources as determined by the Issuer,

and the Rate of Interest applicable to such Notes during each Interest Period will be the
sum of the Relevant Margin and the rate (or, as the case may be, the arithmetic mean) so
determined provided that, if the Calculation Agent is unable to determine a rate (or, as
the case may be, an arithmetic mean) in accordance with the above provisions in relation
to any Interest Period, the Rate of Interest applicable to such Notes during such Interest
Period will be the sum of the Relevant Margin and the rate (or, as the case may be, the
arithmetic mean) last determined in relation to such Notes in respect of a preceding Interest
Period.

For the purpose of these Conditions: "Euro-zone" means the region comprised of Member
States of the European Union that adopt the single currency in accordance with the Treaty
on European Union as amended, and as used in this Condition 5 (Interest), "business day"
means a day on which commercial banks and foreign exchange markets settle payments
in the financial centre(s) specified for each Interest Determination Date; "Interest
Determination Date" means the date specified as such in the Final Terms or, if none is
so specified, means (i) in the case of LIBOR, the second London Banking Day before the
first day of the relevant Interest Period, or in the case of Notes denominated in Pounds
Sterling, the first London Banking Day of the relevant Interest Period or in the case of
euro-LIBOR, the second TARGET2 Settlement Day before the first day of the relevant
Interest Period, (ii) in the case of EURIBOR, the second TARGET?2 Settlement Day before
the first day of the relevant Interest Period, (iii) in the case of BBSW, the first Sydney
business day of the relevant Interest Period, (iv) in the case of BKBM, the first Auckland
and Wellington business day of the relevant Interest Period, (V) in the case of CDOR, the
second Toronto business day prior to the first day of the relevant Interest Period, (vi) in
the case of CIBOR, the second Copenhagen business day prior to the first day of the
relevant Interest Period, (vii) in the case of HIBOR, the first Hong Kong business day of
the relevant Interest Period, (viii) in the case of JIBAR, the first Johannesburg business
day of the relevant Interest Period; (ix) in the case of MOSPRIME, the first Moscow
business day before the first day of the relevant Interest Period, (x) in the case of NIBOR,
the second Oslo business day before the first day of the relevant Interest Period, (xi) in the
case of SHIBOR, the second Shanghai business day before the first day of the relevant
Interest Period, (xii) in the case of STIBOR, the second Stockholm business day before
the first day of the relevant interest period, (xiii) in the case of TIBOR, the second Tokyo
business day before the first day of the relevant Interest Period, (xiv) in the case of TIIE,
the first Mexico City business day before the first day of the relevant Interest Period, (xv)
in the case of TRLIBOR, the second Istanbul business day before the first day of the
relevant Interest Period, (xvi) in the case of WIBOR, the first Warsaw business day of the
relevant Interest Period, or, in the case of Exempt Notes, such other Interest Determination
Date as shall be specified in the relevant Final Terms; "Reference Rate" means (i)
LIBOR,; (ii) EURIBOR,; (iii) BBSW, (iv) BKBM, (v) CDOR, (vi) CIBOR, (vii) HIBOR,
(viii) JIBAR, (ix) MOSPRIME, (x) NIBOR, (xi) SHIBOR, (xii) STIBOR, (xiii) TIBOR,
(xiv) THE, (xv) TRLIBOR, (xvi) WIBOR, in each case for the relevant Interest Period, as
specified in the relevant Final Terms, or, in the case of Exempt Notes, such other
Reference Rate as shall be specified in the relevant Final Terms; "Relevant Financial
Centre" has the meaning given to such term in Condition 1 and "Relevant Time" means



the time specified as such in the Final Terms or if none is so specified, means (i) in the
case of LIBOR, 11.00 a.m. London time, (ii) in the case of EURIBOR, 11.00 a.m. Brussels
time, (iii) in the case of BBSW, 10.00 a.m. Sydney time, (iv) in the case of BKBM, 11.00
a.m. Wellington time, (V) in the case of CDOR, 10.00 a.m. Toronto time, (vi) in the case
of CIBOR, 11.00 a.m. Copenhagen time, (vii) in the case of HIBOR, 11.00 a.m. Hong
Kong time, (viii) in the case of JIBAR, 12.00 p.m. Johannesburg time, (ix) in the case of
MOSPRIME, 12.30 p.m. Moscow time, (X) in the case of NIBOR, 12.00 p.m. Oslo time,
(xi) in the case of SHIBOR, 11.30 a.m. Beijing time, (xii) in the case of STIBOR, 11.00
a.m. Stockholm time, (xiii) in the case of TIBOR, 11.00 a.m. Tokyo time, (xiv) in the case
of TIE, 2.30 p.m. Mexico City time, (xv) in the case of TRLIBOR, 11.15 a.m. Istanbul
time, (xvi) in the case of WIBOR, 11.00 a.m. Warsaw time or, in the case of Exempt
Notes, such other time as shall be specified in the relevant Final Terms.

v) The Calculation Agent will, as soon as practicable after determining the Rate of Interest
in relation to each Interest Period, calculate the amount of interest (the "Interest Amount™)
payable in respect of the Calculation Amount specified in the relevant Final Terms for the
relevant Interest Period. The amount of interest shall be calculated by applying the Rate
of Interest for such Interest Period to the Calculation Amount, multiplying the product by
the actual number of days in the Interest Period concerned divided by 360 (or, in the case
of the Notes denominated in Pounds Sterling, 365 (or, if any portion of such Interest Period
falls in a leap year, the sum of (i) the actual number of days in that portion divided by 366
and (ii) the actual number of days in the remainder of such Interest Period divided by 365))
or by such other number as may be specified in the relevant Final Terms, rounding the
resulting figure to the nearest sub-unit of the currency in which such Notes are
denominated or, as the case may be, in which such interest is payable (one half of any such
sub-unit being rounded upwards) and multiplying such rounded figure by a fraction equal
to the Specified Denomination of the relevant Note divided by the Calculation Amount.
Where the Specified Denomination of such a Note comprises more than one Calculation
Amount, the Interest Amount payable in respect of such Note shall be the aggregate of the
amounts (determined in the manner above) for each Calculation Amount comprising the
Specified Denomination, without any further rounding. For this purpose, a "sub-unit"
means, in the case of any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, in the case of euro,
means one cent.

(c) Interest — Floating Rate Notes referencing SONIA or SOFR

(i) This Condition 5(c) is applicable to the Notes only if the Floating Rate Note Provisions
are specified in the relevant Final Terms as being applicable and the Reference Rate is
SONIA or SOFR. The Notes in relation to which this Condition 5(c) is applicable shall
bear interest on its Outstanding Principal Amount (or if it is a Partly Paid Note, the amount
paid up) at the rates per annum determined in accordance with this Condition 5(c).

(i) Such Notes shall bear interest from and including their Issue Date to, but excluding, the
date of final maturity thereof (each date as specified in the relevant Final Terms) or, if no
Maturity Date is specified, the date of any final redemption. Such interest will be payable
on each date (an "Interest Payment Date™) which falls such period of months as may be
specified in the relevant Final Terms after such Issue Date or, as the case may be, after the
preceding Interest Payment Date. If any Interest Payment Date would otherwise fall on a
date which is not a Business Day, it shall be postponed to the next Business Day unless it
would thereby fall into the next calendar month, in which event it shall be brought forward
to the preceding Business Day unless it is specified in the relevant Final Terms that if any
Interest Payment Date would otherwise fall on the date which is not a Business Day, it
shall be postponed to the next Business Day. If such Issue Date or any succeeding Interest
Payment Date falls on the last Business Day of the month, each subsequent Interest
Payment Date shall be the last Business Day of the relevant month. Each period beginning
on (and including) such Issue Date and ending on (but excluding) the First Interest
Payment Date and each period beginning on (and including) an Interest Payment Date and
ending on (but excluding) the next Interest Payment Date is herein called an "Interest
Period".

(iii) Subject to Conditions 5(h) and 5(e)(vii) (if applicable), where the Reference Rate specified
in the relevant Final Terms is SONIA, the Rate of Interest for each Interest Period will,



subject as provided below, be Compounded Daily SONIA plus or minus (as specified in
the relevant Final Terms) the Relevant Margin, all as determined by the Calculation Agent.

For the purposes of this Condition 5(c):

"Compounded Daily SONIA™ means, with respect to an Interest Period, the rate of return
of a daily compound interest investment (with the daily Sterling overnight reference rate
as reference rate for the calculation of interest) and will be calculated by the Calculation
Agent on the Interest Determination Date in question, as follows, and the resulting
percentage will be rounded, if necessary, to the fourth decimal place, with 0.00005 being
rounded upwards:

(i) in the case of Compounded Daily SONIA specified in the relevant Final Terms as being
SONIA with Observation Period Shift:

SONIA, xn, 365
1_[( e )T

"d" means, for any Observation Period, the number of calendar days in such Observation
Period,;

"do" means, for any Observation Period, the number of London Banking Days in such
Observation Period,;

means, for any Observation Period, a series of whole numbers from one to d,, each
representmg the relevant London Banking Day in chronological order from, and including,
the first London Banking Day in such Observation Period to, and including, the last
London Banking Day in such Observation Period,;

"Interest Determination Date" means, in respect of any Interest Period, the date falling
"p" London Banking Days prior to the Interest Payment Date for such Interest Period (or
the date falling "p" London Banking Days prior to such earlier date, if any, on which the

Notes are due and payable);

"London Banking Day" or "LBD" means any day on which commercial banks are open
for general business (including dealing in foreign exchange and foreign currency deposits)
in London;

' means, for any London Banking Day "i", in the relevant Observation Period, the
number of calendar days from, and including, such London Banking Day "i" up to, but
excluding, the following London Banking Day;

"Observation Period" means, in respect of an Interest Period, the period from, and
including, the date falling "p" London Banking Days prior to the first day of such Interest
Period (and the first Interest Period shall begin on and include the Interest Commencement
Date) and ending on, but excluding, the date which is "p" London Banking Days prior to
the Interest Payment Date for such Interest Period (or the date falling "p" London Banking
Days prior to such earlier date, if any, on which the Notes become due and payable);

"p" means, for any Interest Period, the number of London Banking Days specified in the
relevant Final Terms;

"SONIAI" means, in respect of any London Banking Day "i" falling in the relevant
Observation Period, the SONIA Reference Rate; and

"SONIA Reference Rate" means, in respect of any London Banking Day, a reference rate
equal to the daily Sterling Overnight Index Average ("SONIA") rate for such London
Banking Day as provided by the administrator of SONIA to authorised distributors and as
then published on the Relevant Screen Page (or if the Relevant Screen Page is unavailable,
as otherwise is published by such authorised distributors) on the London Banking Day
immediately following such London Banking Day;



or

(i) in the case of Compounded Daily SONIA specified in the relevant Final Terms as
being SONIA with Lookback:

do
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"d" means, for any Interest Period, the number of calendar days in such Interest Period;

"do" means, for any Interest Period, the number of London Banking Days in such Interest
Period,;

"i" means, for any Interest Period, a series of whole numbers from one to d,, each
representing the relevant London Banking Day in chronological order from, and including,
the first London Banking Day in such Interest Period to, and including, the last London
Banking Day in such Interest Period;

"Interest Determination Date" means the date specified as such in the relevant Final
Terms;

"London Banking Day" or "LBD"" means any day on which commercial banks are open
for general business (including dealing in foreign exchange and foreign currency deposits)
in London;

"ni" means, for any London Banking Day "i", the number of calendar days from, and
including, such London Banking Day "i" up to, but excluding, the following London
Banking Day;

"Observation Period™ means, in respect of an Interest Period, the period from, and
including, the date falling "p™ London Banking Days prior to the first day of such Interest
Period (and the first Interest Period shall begin on and include the Interest Commencement
Date) and ending on, but excluding, the date which is "p" London Banking Days prior to
the Interest Payment Date for such Interest Period (or the date falling "p" London Banking

Days prior to such earlier date, if any, on which the Notes become due and payable);

"p" means, for any Interest Period, the number of London Banking Days specified in the
relevant Final Terms

"SONIA;" means, in respect of any London Banking Day, "i", a reference rate equal to
the daily Sterling Overnight Index Average ("SONIA") rate for such London Banking
Day as provided by the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page (or if the Relevant Screen Page is unavailable, as
otherwise is published by such authorised distributors) on the London Banking Day
immediately following such London Banking Day; and

"SONIAipLep" means, in respect of any London Banking Day "i* falling in the relevant
Interest Period, the SONIA rate for the London Banking Day falling "p" London Banking
Days prior to the relevant London Banking Day "i".

If, subject to Condition 5(h), in respect of any London Banking Day in the relevant
Observation Period, the SONIA rate is not available on the Relevant Screen Page or has
not otherwise been published by the relevant authorised distributors, such SONIA rate
shall be: (i) the Bank of England's Bank Rate (the "Bank Rate") prevailing at close of
business on the relevant London Banking Day; plus (ii) the mean of the spread of the
SONIA rate to the Bank Rate over the previous five days on which a SONIA rate has been
published, excluding the highest spread (or, if there is more than one highest spread, one
only of those highest spreads) and lowest spread (or, if there is more than one lowest
spread, one only of those lowest spreads).

In the event that the Rate of Interest cannot be determined in accordance with the foregoing
provisions, subject to Condition 5(h), the Rate of Interest shall be (i) that determined as at



(iv)

the last preceding Interest Determination Date (though substituting, where a different
Relevant Margin is to be applied to the relevant Interest Period from that which applied to
the last preceding Interest Period, the Relevant Margin relating to the relevant Interest
Period, in place of the Relevant Margin relating to that last preceding Interest Period) or
(ii) if there is no such preceding Interest Determination Date, the initial Rate of Interest
which would have been applicable to such Series of Notes for the first Interest Period had
the Notes been in issue for a period equal in duration to the scheduled first Interest Period
but ending on (and excluding) the Interest Commencement Date (but applying the
Relevant Margin applicable to the first Interest Period).

If the relevant Series of Notes become due and payable in accordance with Condition 7,
the final Interest Determination Date shall, notwithstanding any Interest Determination
Date specified in the relevant Final Terms, be deemed to be the date on which such Notes
became due and payable and the Rate of Interest on such Notes shall, for so long as any
such Note remains outstanding, be that determined on such date.

For the avoidance of doubt, the formula for the calculation of Compounded Daily SONIA
only compounds the SONIA Reference Rate in respect of any London Banking Day. The
SONIA Reference Rate applied to a day that is a non-London Banking Day will be taken
by applying the SONIA Reference Rate for the previous London Banking Day but without
compounding.

Where the Reference Rate specified in the relevant Final Terms is SOFR, the Rate of
Interest for each Interest Period will, subject as provided below and subject to Condition
5(i), be the relevant Benchmark plus or minus (as specified in the relevant Final Terms)
the Relevant Margin, all as determined by the Calculation Agent on the relevant Interest
Determination Date. In no event will the Rate of Interest for any Interest Period be less
than the Minimum Rate of Interest.

For the purposes of this Condition 5(c)(iv):

"Benchmark"” means Compounded SOFR, which is a compounded average of daily
SOFR, as determined for each Interest Period in accordance with the specific formula and
other provisions set out in this Condition 5(c)(iv).

Daily SOFR rates will not be published in respect of any day that is not a U.S. Government
Securities Business Day, such as a Saturday, Sunday or holiday. For this reason, in
determining Compounded SOFR in accordance with the specific formula and other
provisions set forth herein, the daily SOFR rate for any U.S. Government Securities
Business Day that immediately precedes one or more days that are not U.S. Government
Securities Business Days in the Interest Period or Observation Period, as the case may
be, will be multiplied by the number of calendar days from and including such U.S.
Government Securities Business Day to, but excluding, the following U.S. Government
Securities Business Day.

If the Issuer determines that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred in respect of Compounded SOFR (or the daily SOFR
used in the calculation hereof) prior to the relevant SOFR Determination Time, then the
provisions under Condition 5(i) below will apply.

"Business Day" means any weekday that is a U.S. Government Securities Business Day
and is not a legal holiday in New York and is not a date on which banking institutions in
New York are authorised or required by law or regulation to be closed;

"Compounded SOFR™ with respect to any Interest Period, means the rate of return of a
daily compound interest investment computed in accordance with the following formula
(and the resulting percentage will be rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point, with 0.000005 being rounded upwards to 0.00001):

Q) in the case of Compounded SOFR specified in the relevant Final Terms as being
Compounded SOFR with Lookback:



(i)
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where:

"do" for any Interest Period, is the number of U.S. Government Securities
Business Days in the relevant Interest Period;

"i" is a series of whole numbers from one to do, each representing the relevant
U.S. Government Securities Business Day in chronological order from, and
including, the first U.S. Government Securities Business Day in the relevant
Interest Period;

"SOFRipusep" for any U.S. Government Securities Business Day "i" in the
relevant Interest Period, is equal to SOFR in respect of the U.S. Government
Securities Business Day falling "p" U.S. Government Securities Business Days
prior to that day "i";

"ni" for any U.S. Government Securities Business Day "i" in the relevant Interest
Period, is the number of calendar days from, and including, such U.S.
Government Securities Business Day "i* to, but excluding, the following U.S.
Government Securities Business Day ("i+1");

"d" is the number of calendar days in the relevant Interest Period; and

"p" means, for any Interest Period, the number of U.S. Government Securities
Business Days specified in the relevant Final Terms.

or

in the case of Compounded SOFR specified in the relevant Final Terms as being
Compounded SOFR with Observation Period Shift:

d
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where:

"do" for any Observation Period, is the number of U.S. Government Securities
Business Days in the relevant Observation Period;

"i" is a series of whole numbers from one to do, each representing the relevant
U.S. Government Securities Business Day in chronological order from, and
including, the first U.S. Government Securities Business Day in the relevant
Observation Period;

ni" for any U.S. Government Securities Business Day "i" in the relevant
Observation Period, is the number of calendar days from, and including, such U.S.
Government Securities Business Day "i" to, but excluding, the following U.S.
Government Securities Business Day (i+1);

“d” is the number of calendar days in the relevant Observation Period; and

"SOFR/" for any U.S. Government Securities Business Day "i" in the relevant
Observation Period, is equal to SOFR in respect of that day "i".

"Interest Period" means each period from, and including, an Interest Payment Date (or,
in the case of the first Interest Period, the Interest Commencement Date) to, but
excluding, the next Interest Payment Date (or, in the case of the final Interest Period, the
Maturity Date or, if the Issuer elects to redeem the Notes on any earlier redemption date,
the relevant redemption date);



v)

"Observation Period" in respect of each Interest Period means the period from, and
including, the date falling "p" U.S. Government Securities Business Days preceding the
first date in such Interest Period to, but excluding, the date falling "p" U.S. Government
Securities Business Days preceding the Interest Payment Date for such Interest Period,
with "p" being the number of U.S. Government Securities Business Days specified in the
relevant Final Terms;

"SOFR", with respect to any U.S. Government Securities Business Day, means:

Q the Secured Overnight Financing Rate published for such U.S.
Government Securities Business Day as such rate appears on the SOFR
Administrator's Website at 3:00 p.m. (New York time) on the
immediately following U.S. Government Securities Business Day (the
"SOFR Determination Time"); or

2 if the rate specified in (1) above does not so appear, the Secured
Overnight Financing Rate as published in respect of the first preceding
U.S. Government Securities Business Day for which the Secured
Overnight Financing Rate was published on the SOFR Administrator's
Website;

"SOFR Administrator”" means the Federal Reserve Bank of New York (or a successor
administrator of the Secured Overnight Financing Rate);

"SOFR Administrator's Website" means the website of the Federal Reserve Bank of
New York, or any successor source; and

"U.S. Government Securities Business Day" means any day except for a Saturday, a
Sunday or a day on which the Securities Industry and Financial Markets Association
recommends that the fixed income departments of its members be closed for the entire
day for purposes of trading in U.S. government securities.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions, subject to Condition 5(i), the Rate of Interest shall be (i) that
determined as at the last preceding Interest Determination Date (though substituting,
where a different Relevant Margin is to be applied to the relevant Interest Period from
that which applied to the last preceding Interest Period, the Relevant Margin relating to
the relevant Interest Period, in place of the Relevant Margin relating to that last preceding
Interest Period) or (ii) if there is no such preceding Interest Determination Date, the initial
Rate of Interest which would have been applicable to such Series of Notes for the first
Interest Period had the Notes been in issue for a period equal in duration to the scheduled
first Interest Period but ending on (and excluding) the Interest Commencement Date (but
applying the Relevant Margin applicable to the first Interest Period).

If the relevant Series of Notes become due and payable in accordance with Condition 8,
the final Interest Determination Date shall, notwithstanding any Interest Determination
Date specified in the relevant Final Terms, be deemed to be the date on which such Notes
became due and payable and the Rate of Interest on such Notes shall, for so long as any
such Note remains outstanding, be that determined on such date.

Where "Index Determination" is specified in the relevant Final Terms as being applicable,
the Rate of Interest for each Interest Period will be the compounded daily reference rate
for the relevant Interest Period, calculated in accordance with the following formula on
the relevant Interest Determination Date:

(Compounded Index End Numerator

Compounded Index Start B d

to the Relevant Decimal Place, plus or minus the Relevant Margin (if any), all as
determined and calculated by the Calculation Agent, where:



"Compounded Index" shall mean either SONIA Compounded Index or SOFR
Compounded Index, as specified in the relevant Final Terms;

"Compounded Index End" means the relevant Compounded Index value on the day
falling the Relevant Number of Index Days prior to the Interest Payment Date for such
Interest Period, or such other date on which the relevant payment of interest falls due (but
which by its definition or the operation of the relevant provisions is excluded from such
Interest Period);

"Compounded Index Start" means the relevant Compounded Index value on the day
falling the Relevant Number of Index Days prior to the first day of the relevant Interest
Period (or in the first Interest Period, the Issue Date);

"d" is the number of calendar days from (and including) the day on which the relevant
Compounded Index Start is determined to (but excluding) the day on which the relevant
Compounded Index End is determined;

"Index Days" means, in the case of the SONIA Compounded Index, London Banking
Days, and, in the case of the SOFR Compounded Index, U.S. Government Securities
Business Days;

"London Banking Day" means any day on which commercial banks are open for general
business (including dealing in foreign exchange and foreign currency deposits) in London;

"Numerator" means, in the case of the SONIA Compounded Index, 365 and, in the case
of the SOFR Compounded Index, 360, or as otherwise specified in the relevant Final
Terms;

"Relevant Decimal Place" shall, unless otherwise specified in the relevant Final Terms,
be the fifth decimal place in the case of the SONIA Compounded Index and the seventh
decimal place in the case of the SOFR Compounded Index, in each case rounded up or
down, if necessary (with 0.000005 or, as the case may be, 0.00000005 being rounded
upwards);

"Relevant Number" shall be, unless otherwise specified in the relevant Final Terms, five
in the case of the SONIA Compounded Index and two in the case of the SOFR
Compounded Index;

"SOFR Compounded Index" means the compounded daily SOFR rate as published at
3:00 p.m. (New York time) by Federal Reserve Bank of New York (or a successor
administrator of SOFR) on the website of the Federal Reserve Bank of New York, or any
SUCCESSOr source;

"SONIA Compounded Index" means the compounded daily SONIA rate as published at
10:00 a.m. (London time) by the Bank of England (or a successor administrator of SONIA)
on the Bank of England's Interactive Statistical Database, or any successor source; and

"U.S. Government Securities Business Day" means any day except for a Saturday, a
Sunday or a day on which the Securities Industry and Financial Markets Association
recommends that the fixed income departments of its members be closed for the entire day
for purposes of trading in U.S. government securities.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing
provisions, subject to Condition 5(h) or 5(i), as applicable, the Rate of Interest shall be
determined for that Interest Period as if Index Determination was not specified in the
applicable Final Terms and as if Compounded Daily SONIA or Compounded Daily SOFR
with Observation Period Shift (as applicable) had been specified instead in the Final Terms
and where "p" shall be deemed to be the same as the Relevant Number specified in the
Final Terms.

If the relevant Series of Notes become due and payable in accordance with Condition 7,
the final Interest Determination Date shall, notwithstanding any Interest Determination
Date specified in the relevant Final Terms, be deemed to be the date on which such Notes



became due and payable and the Rate of Interest on such Notes shall, for so long as any
such Note remains outstanding, be that determined on such date.

(vi) The Calculation Agent will, as soon as practicable after determining the Rate of Interest
in relation to each Interest Period, calculate the amount of interest (the "Interest Amount™)
payable in respect of the Calculation Amount specified in the relevant Final Terms for the
relevant Interest Period. The amount of interest shall be calculated by applying the Rate
of Interest for such Interest Period to the Calculation Amount, multiplying the product by
the actual number of days in the Interest Period concerned divided by 360 (or, in the case
of the Notes denominated in Pounds Sterling, 365 (or, if any portion of such Interest Period
falls in a leap year, the sum of (i) the actual number of days in that portion divided by 366
and (i) the actual number of days in the remainder of such Interest Period divided by 365))
or by such other number as may be specified in the relevant Final Terms, rounding the
resulting figure to the nearest subunit of the currency in which such Notes are denominated
or, as the case may be, in which such interest is payable (one half of any such subunit
being rounded upwards) and multiplying such rounded figure by a fraction equal to the
Specified Denomination of the relevant Note divided by the Calculation Amount. Where
the Specified Denomination of such a Note comprises more than one Calculation Amount,
the Interest Amount payable in respect of such Note shall be the aggregate of the amounts
(determined in the manner above) for each Calculation Amount comprising the Specified
Denomination, without any further rounding. For this purpose, a "subunit” means, in the
case of any currency other than euro, the lowest amount of such currency that is available
as legal tender in the country of such currency and, in the case of euro, means one cent.

(d) Interest — Reset Note Provisions

(i) This Condition 5(d) is applicable to the Notes only if the Interest - Reset Note Provisions
are specified in the relevant Final Terms as being applicable.

(i) Such Notes shall bear interest on their Outstanding Principal Amount:

(A) from (and including) the Interest Commencement Date specified in the relevant
Final Terms until (but excluding) the First Reset Date at the rate per annum equal
to the Initial Rate of Interest;

(B) from (and including) the First Reset Date until (but excluding) the Second Reset
Date or, if no such Second Reset Date is specified in the relevant Final Terms, the
Maturity Date at the rate per annum equal to the First Reset Rate of Interest; and

©) for each Subsequent Reset Period thereafter (if any), at the rate per annum equal
to the relevant Subsequent Reset Rate of Interest,

payable, in each case, in arrear on the Interest Payment Date(s) so specified in the relevant
Final Terms (subject to adjustment as described in Condition 5(a)) and on the Maturity
Date. The Rate of Interest and the Interest Amount payable shall be determined by the
Calculation Agent, (A) in the case of the Rate of Interest, at or as soon as practicable after
each time at which the Rate of Interest is to be determined, and (B) in the case of the
Interest Amount in accordance with the provisions for calculating amounts of interest in
Condition 5(a).

(iii) If on any Reset Determination Date the Relevant Screen Page is not available or the Mid-
Swap Rate does not appear on the Relevant Screen Page, the Calculation Agent shall
request each of the Reference Banks to provide the Calculation Agent with its Mid-Market
Swap Rate Quotation as at approximately 12 (noon) in the Relevant Financial Centre of
the Specified Currency on the Reset Determination Date in question.

If two or more of the Reference Banks provide the Calculation Agent with Mid-Market
Swap Rate Quotations, the First Reset Rate of Interest or the Subsequent Reset Rate of
Interest (as applicable) for the relevant Reset Period shall be the sum of the arithmetic
mean (rounded, if necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded
upwards)) of the relevant Mid-Market Swap Rate Quotations and the First Margin or
Subsequent Margin (as applicable), all as determined by the Calculation Agent.



If on any Reset Determination Date only one or none of the Reference Banks provides the
Calculation Agent with a Mid-Market Swap Rate Quotation as provided in the foregoing
provisions of this paragraph, the First Reset Rate of Interest or the Subsequent Reset Rate
of Interest (as applicable) shall be determined to be the Rate of Interest as at the last
preceding Reset Date or, in the case of the first Reset Determination Date, the First Reset
Rate of Interest shall be the Initial Rate of Interest (though substituting, where a different
Relevant Margin is to be applied to the relevant Reset Period from that which applied to
the last preceding Reset Period, the Relevant Margin relating to the relevant Reset Period,
in place of the Relevant Margin relating to that last preceding Reset Period).

(e) Interest — Supplemental Provisions

(i)

(i)

(iii)

(iv)

v)

Condition 5(e)(ii) shall be applicable in relation to Notes in relation to which Floating Rate
Note Provisions or Reset Note Provisions are specified in the relevant Final Terms as
being applicable, Condition 5(e)(iv) shall be applicable in relation to all interest-bearing
Notes, Condition 5(e)(v) shall be applicable in relation to Instalment Notes and Conditions
5(e)(vii) and 5(e)(viii) shall be applicable in relation to Notes in relation to which Floating
Rate Note Provisions are specified in the relevant Final Terms as being applicable.

Notification of Rates of Interest, Interest Amounts and Interest Payment Dates

The Calculation Agent will cause each Rate of Interest, floating rate, CMT Rate, JGB
Rate, Interest Payment Date, final day of a calculation period, Interest Amount or floating
amount, Instalment Amount or any other rate of interest, interest period or reset period to
be determined or calculated by it to be notified to the Issuer and the Fiscal Agent. The
Fiscal Agent will cause all such determinations or calculations to be notified to the other
Paying Agents and, in the case of Registered Notes, the Registrar (from whose respective
specified offices such information will be available) as soon as practicable after such
determination or calculated but in any event not later than the fourth London Banking Day
thereafter and, in the case of Notes listed on a stock exchange, cause each such Rate of
Interest, floating rate, CMT Rate, JGB Rate, Interest Amount or floating amount or, as the
case may be, Instalment Amount to be notified and/or published according to the
requirements of that stock exchange. The Calculation Agent will be entitled to amend any
Interest Amount, floating amount, Interest Payment Date or last day of a calculation period
(or to make appropriate alternative arrangements by way of adjustment) without notice in
the event of the extension or abbreviation of the relevant Interest Period or calculation
period. For the purposes of these Conditions, "London Banking Day" means a day on
which commercial banks are open for business (including dealings in foreign exchange
and foreign currency deposits) in London and "TARGET2 Settlement Day" has the
meaning set out below.

Reset Reference Rate Conversion

This Condition 5(e)(iii) is only applicable if Reset Reference Rate Conversion is specified
in the relevant Final Terms as being applicable. If Reset Reference Rate Conversion is so
specified as being applicable, the First Reset Rate of Interest and, if applicable, each
Subsequent Reset Rate of Interest will be converted from the Original Reset Reference
Rate Basis specified in the relevant Final Terms to a basis which matches the per annum
frequency of Interest Payment Dates in respect of the relevant Notes (such calculation to
be determined by the Issuer in conjunction with a leading financial institution selected by
it).

Any determination by the Calculation Agent of all rates of interest, amounts of interest,
CMT Rate, JGB Rate and Instalment Amounts for the purposes of this Condition 5 shall,
in the absence of manifest error, be final and binding on all parties.

Interest shall accrue on the Outstanding Principal Amount of each Note during each
Interest Period (as defined in Condition 5(b)(ii)) from and including the Interest
Commencement Date, provided that in the case of Swedish Notes, interest shall accrue
on the Outstanding Principal Amount of each Swedish Note during each Interest Period
from but excluding the Interest Commencement Date. Interest will cease to accrue in
respect of each instalment of principal on, but excluding, the due date for payment of the
relevant Instalment Amount, provided that in the case of Swedish Notes interest will
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(@)

cease to accrue in respect of each instalment of principal on and including the due date for
payment of the relevant Instalment Amount, unless upon due presentation or surrender
thereof (if required), payment in full of the relevant Instalment Amount is improperly
withheld or refused or default is otherwise made in the payment thereof in which case
interest shall continue to accrue on the principal amount in respect of which payment has
been improperly withheld or refused or default has been made (as well after as before any
demand or judgment) at the interest rate then applicable or such other rate as may be
specified for this purpose in the Final Terms until, but excluding, the date, or in the case
of Swedish Notes, including the date, on which, upon due presentation or surrender of the
relevant Note (if required), the relevant payment is made or, if earlier (except where
presentation or surrender of the relevant Note is not required as a precondition of payment),
the seventh day after the date on which the Fiscal Agent having received the funds required
to make such payment, gives notice to the Holders of the Notes in accordance with
Condition 14 (Notices) that the Fiscal Agent has received the required funds (except to the
extent that there is failure in the subsequent payment thereof to the relevant Holder).

(vi) In the case of partly-paid Notes (other than partly-paid Notes which are non-interest
bearing) interest will accrue as aforesaid on the paid-up principal amount of such Notes
and otherwise as indicated in the relevant Final Terms.

(vii) If any Maximum Rate of Interest or Minimum Rate of Interest is specified in the relevant
Final Terms, then the Rate of Interest shall in no event be greater than the maximum or be
less than the minimum so specified.

(viii)  Unless otherwise specified in the relevant Final Terms, including where the Minimum
Rate of Interest is specified as being "Not Applicable” in the relevant Final Terms, the
Minimum Rate of Interest shall be deemed to be zero.

Non-Interest-Bearing Notes

If any principal amount or Instalment Amount in respect of any Note which is non-interest bearing
is not paid when due, interest shall accrue from and including such due date, or in the case of
Swedish Notes from but excluding such due date, on the overdue amount at a rate per annum
(expressed as a percentage per annum) equal to the Amortisation/Accrual Yield defined in the Final
Terms or at such other rate as may be specified for this purpose in the Final Terms until but
excluding, or in the case of Swedish Notes until and including, the date on which, upon due
presentation or surrender of the relevant Note (if required), the relevant payment is made or, if
earlier (except where presentation or surrender of the relevant Note is not required as a precondition
of payment), the seventh day after the date on which, the Fiscal Agent or the Registrar, as the case
may be, having received the funds required to make such payment, gives notice to the Holders of
the Notes in accordance with Condition 14 (Notices) that the Fiscal Agent or the Registrar, as the
case may be has received the required funds, (except to the extent that there is failure in the
subsequent payment thereof to the relevant Holder). The amount of any such interest shall be
calculated by multiplying the product of the Amortisation/Accrual Yield and the overdue sum by
the Day Count Fraction as specified for this purpose in the Final Terms.

Interest — Supplemental Provision for Renminbi Notes

This Condition 5(g) shall apply to Fixed Rate Notes denominated in Renminbi (the "Renminbi
Notes™) only where the Final Terms for the relevant Renminbi Notes specify that the Interest
Payment Dates are subject to adjustment.

For such Notes, the relevant Fixed Coupon Amount shall be calculated by the Calculation Agent
by multiplying the product of the relevant Rate of Interest and the Calculation Amount by the
relevant Day Count Fraction and rounding the resultant figure to the nearest CNY0.01, with
CNY0.005 being rounded upwards. The Calculation Agent shall cause any Fixed Coupon Amount
so calculated and the relevant Interest Payment Date to be notified to the Fiscal Agent, the Issuer,
the Holders in accordance with Condition 14 (Notices) and, if the Notes admitted to listing and/or
trading on any stock exchange and the rules of such exchange so require, the relevant stock
exchange as soon as possible after their determination or calculation but in no event later than the
fourth London Banking Day thereafter or, if earlier in the case of notification to the stock exchange,
the time required by the rules of the relevant stock exchange.



(h)

Benchmark Replacement - Independent Adviser

Notwithstanding the foregoing provisions of this Condition 5 but subject, where the Reference
Rate specified in the relevant Final Terms is SOFR, to the operation of the fallback provisions
specified in the definition of SOFR in Condition 5(c)(iv), if the Issuer (in consultation with the
Calculation Agent (or the person specified in the relevant Final Terms as the party responsible for
calculating the Rate of Interest and the Interest Amount(s))) determines that a Benchmark Event
has occurred, when any Rate of Interest (or the relevant component part thereof) remains to be
determined by reference to a Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as
applicable), then the following provisions shall apply:

(i)

(i)

(iii)

the Issuer shall use reasonable endeavours to appoint an Independent Adviser for the
determination (with the Issuer's agreement) of a Successor Rate or, alternatively, if the
Independent Adviser and the Issuer agree that there is no Successor Rate, an alternative
rate (the "Alternative Benchmark Rate") and, in either case, an alternative screen page
or source (the "Alternative Relevant Screen Page™) and an Adjustment Spread (if
applicable) no later than three (3) Business Days prior to the relevant Reset Determination
Date or Interest Determination Date (as applicable) relating to the next succeeding Reset
Period or Interest Period (as applicable) (the "IA Determination Cut-off Date™) for
purposes of determining the Rate of Interest applicable to the Notes for all future Reset
Periods or Interest Periods (as applicable) (subject to the subsequent operation of this
Condition 5(h) if a further Benchmark Event occurs);

the Alternative Benchmark Rate shall be such rate as the Independent Adviser and the
Issuer acting in good faith agree has replaced the relevant Mid-Swap Floating Leg
Benchmark Rate or Reference Rate (as applicable) in customary market usage for the
purposes of determining floating rates of interest or reset rates of interest in respect of debt
securities denominated in the Specified Currency, or, if the Independent Adviser and the
Issuer agree that there is no such rate, such other rate as the Independent Adviser and the
Issuer acting in good faith agree is most comparable to the relevant Mid-Swap Floating
Leg Benchmark Rate or Reference Rate, and the Alternative Relevant Screen Page shall
be such page of an information service as displays the Alternative Benchmark Rate;

if the Issuer is unable to appoint an Independent Adviser, or if the Independent Adviser
and the Issuer cannot agree upon, or cannot select a Successor Rate or an Alternative
Benchmark Rate and Alternative Relevant Screen Page prior to the 1A Determination Cut-
off Date in accordance with sub-paragraph (ii) above, then the Issuer (acting in good faith
and in a commercially reasonable manner) may determine which (if any) rate has replaced
the relevant Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as applicable)
in customary market usage for purposes of determining floating rates of interest or reset
rates of interest in respect of debt securities denominated in the Specified Currency, or, if
it determines that there is no such rate, which (if any) rate is most comparable to the
relevant Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as applicable), and
the Alternative Benchmark Rate shall be the rate so determined by the Issuer and the
Alternative Relevant Screen Page shall be such page of an information service as displays
the Alternative Benchmark Rate; provided, however, that if this sub-paragraph (iii) applies
and the Issuer is unable or unwilling to determine an Alternative Benchmark Rate and
Alternative Relevant Screen Page prior to the Reset Determination Date or Interest
Determination Date (as applicable) relating to the next succeeding Reset Period or Interest
Period (as applicable) in accordance with this sub-paragraph (iii), the Mid-Swap Floating
Leg Benchmark Rate or Reference Rate applicable to such Reset Period or Interest Period
(as applicable) for a term equivalent to the Relevant Interest Period or Reset Period
published on the Relevant Screen Page as at the last preceding Reset Date or Interest
Determination Date (including a LIBOR Interest Determination Date or a EURIBOR
Interest Determination Date) (as applicable) (though substituting, where a different
Relevant Margin is to be applied to the relevant Reset Period or Interest Period from that
which applied to the last preceding Reset Period or Interest Period (as applicable), the
Relevant Margin relating to the relevant Reset Period or Interest Period, in place of the
margin relating to that last preceding Reset Period or Interest Period). For the avoidance
of doubt, this paragraph shall apply to the relevant next succeeding Reset Period or Interest
Period, and any subsequent Reset Periods or Interest Periods are subject to the subsequent
operation of, and to adjustment as provided in, the first paragraph of this Condition 5(h);



(iv)

v)

(vi)

(vii)

if a Successor Rate or an Alternative Benchmark Rate and an Alternative Relevant Screen
Page is determined in accordance with the preceding provisions, such Successor Rate or
Alternative Benchmark Rate and Alternative Relevant Screen Page shall be the benchmark
and the Relevant Screen Page in relation to the Notes for all future Reset Periods or Interest
Periods (as applicable) (subject to the subsequent operation of this Condition 5(h));

If the Issuer, following consultation with the Independent Adviser and acting in good faith,
determines (A) that an Adjustment Spread is required to be applied to the Successor Rate
or Alternative Benchmark Rate and (B) the quantum of, or a formula or methodology for
determining, such Adjustment Spread, then such Adjustment Spread shall be applied to
the Successor Rate or Alternative Benchmark Rate for each subsequent determination of
a relevant Rate of Interest and Interest Amount(s) (or a component part thereof) by
reference to such Successor Rate or Alternative Benchmark Rate;

if a Successor Rate or an Alternative Benchmark Rate and/or Adjustment Spread is
determined in accordance with the above provisions, the Independent Adviser (with the
Issuer's agreement) or the Issuer (as the case may be), may also specify changes to the Day
Count Fraction, Relevant Screen Page, Business Day Convention, Business Days, Reset
Determination Date, Reset Determination Time, Interest Determination Date and/or the
definition of Mid-Swap Floating Leg Benchmark Rate or Reference Rate applicable to the
Notes, and the method for determining the fallback rate in relation to the Notes, in order
to follow market practice in relation to the Successor Rate or Alternative Benchmark Rate
and/or Adjustment Spread, which changes shall apply to the Notes for all future Reset
Periods or Interest Periods (as applicable) (subject to the subsequent operation of this
Condition 5(h)); and

the Issuer shall promptly following the determination of any Successor Rate or Alternative
Benchmark Rate and Alternative Relevant Screen Page and Adjustment Spread (if any)
give notice thereof and of any changes pursuant to sub-paragraph (vi) above to the
Calculation Agent, the Fiscal Agent and the Noteholders.

For the purposes of these Conditions, "Benchmark Event" means:

(A) the relevant Mid-Swap Floating Leg Benchmark Rate or Reference Rate (as
applicable) has ceased to be published on the Relevant Screen Page as a result of
such benchmark ceasing to be calculated or administered; or

(B) a public statement by the administrator of the relevant Mid-Swap Floating Leg
Benchmark Rate or Reference Rate (as applicable) that (in circumstances where
no successor administrator has been or will be appointed that will continue
publication of such Mid-Swap Floating Leg Benchmark Rate or Reference Rate)
it has ceased or will cease publishing such Mid-Swap Floating Leg Benchmark
Rate or Reference Rate permanently or indefinitely or that it will cease to do so
by a specified future date; or

©) a public statement by the supervisor of the administrator of the relevant Mid-Swap
Floating Leg Benchmark Rate or Reference Rate (as applicable) that such Mid-
Swap Floating Leg Benchmark Rate or Reference Rate has been or will, by a
specified future date, be permanently or indefinitely discontinued; or

(D) a public statement by the supervisor of the administrator of the relevant Mid-Swap
Floating Leg Benchmark Rate or Reference Rate (as applicable) that means that
such Mid-Swap Floating Leg Benchmark Rate or Reference Rate will, by a
specified future date, be prohibited from being used or that its use will be subject
to restrictions or adverse consequences, either generally or in respect of the Notes;
or

(E) a public statement by the supervisor of the administrator of the relevant Mid-Swap
Floating Leg Benchmark Rate or Reference Rate (as applicable) that, in the view
of such supervisor, (i) such Mid-Swap Floating Leg Benchmark Rate or
Reference Rate is or will, by a specified future date, be no longer representative
of an underlying market or (ii) the methodology to calculate such Mid-Swap
Floating Leg Benchmark Rate or Reference Rate has materially changed; or
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(F) it has or will, by a specified date within the following six months, become
unlawful for the Calculation Agent or the Issuer to calculate any payments due to
be made to any Noteholder using the relevant Mid-Swap Floating Leg Benchmark
Rate or Reference Rate (as applicable) (including, without limitation, under the
Benchmarks Regulation (EU) 2016/1011 or such regulation as it forms part of
United Kingdom domestic law by virtue of the European Union (Withdrawal) Act
2018, if applicable).

Notwithstanding the sub-paragraphs above, where the relevant Benchmark Event is a public
statement within sub-paragraphs (B), (C), (D) or (E) above, as applicable, and the specified future
date in such public statement is more than six months after the date of that public statement, the
Benchmark Event shall not be deemed occur until the date falling six months prior to such specified
future date.

Notwithstanding any other provision of this Condition 5(h), no Successor Rate or Alternative
Benchmark Rate or Adjustment Spread (as applicable) will be adopted, and no other amendments
to the terms of the Notes will be made pursuant to this Condition 5(h), if and to the extent that, in
the determination of the Issuer, the same could reasonably be expected to prejudice the
qualification of the Notes as:

(A) in the case of Restricted Senior Preferred or Senior Non-Preferred Notes, eligible
liabilities and/or loss absorbing capacity of the Issuer and/or the Nordea Group;
or

(B) in the case of Subordinated Notes, Tier 2 Capital of the Issuer and/or the Nordea
Group,

or, in the case of Senior Preferred Notes and Senior Non-Preferred Notes only, if and to the extent
that, in the determination of the Issuer, the same could reasonably be expected to result in the
Resolution Authority treating a future Interest Payment Date as the effective maturity of the Notes,
rather than the relevant Maturity Date for the purposes of qualification as eligible liabilities and/or
loss absorbing capacity of the Issuer and/or the Nordea Group.

Benchmark Replacement - ARRC

This Condition 5(i) shall apply to all Notes where Condition 5(i) is specified as being applicable
in the relevant Final Terms.

If the Issuer determines on or prior to the relevant Reference Time that a Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with respect to the then-current
Benchmark, the Benchmark Replacement will replace the then-current Benchmark for all purposes
relating to the Notes in respect of all determinations on such date and for all determinations on all
subsequent dates. In connection with the implementation of a Benchmark Replacement, the Issuer
will have the right to make Benchmark Replacement Conforming Changes from time to time,
without any requirement for the consent or approval of Noteholders.

Any determination, decision or election that may be made by the Issuer pursuant to this Condition
5(i), including any determination with respect to a tenor, rate or adjustment or of the occurrence or
non-occurrence of an event, circumstance or date and any decision to take or refrain from taking
any action or any selection:

0] will be conclusive and binding absent manifest error;
(i) will be made in the sole discretion of the Issuer; and

(iii) notwithstanding anything to the contrary in the documentation relating to the Notes, shall
become effective without consent from the holders of the Notes or any other party.

"Benchmark" means, initially, U.S. dollar LIBOR or Compounded SOFR, as the case may be;
provided that if the Issuer determines on or prior to the Reference Time that a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred with respect to U.S.
dollar LIBOR or Compounded SOFR (or the published daily SOFR used in the calculation thereof),
as the case may be, or the then-current Benchmark, then "Benchmark" shall mean the applicable
Benchmark Replacement.



"Benchmark Replacement™ means:

(A)

(B)

in the case of Notes where the Reference Rate or Mid-Swap Floating Leg Benchmark
Rate is U.S. dollar LIBOR, the Interpolated Benchmark with respect to the then-current
Benchmark; provided that if the Issuer cannot determine the Interpolated Benchmark as
of the Benchmark Replacement Date, then "Benchmark Replacement™ means the first
alternative set forth in the order below that can be determined by the Issuer as of the
Benchmark Replacement Date:

M the sum of: (a) Term SOFR and (b) the Benchmark Replacement Adjustment;

(i) the sum of: (a) Compounded SOFR (as determined in accordance with
Condition 5(c)(iv) above and as if Compounded Daily SOFR with Observation
Period Shift had not been specified as applicable in the Final Terms or Pricing
Supplement) and (b) the Benchmark Replacement Adjustment;

(iii) the sum of: (a) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement for the
then-current Benchmark for the applicable Corresponding Tenor and (b) the
Benchmark Replacement Adjustment;

(iv) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement
Adjustment; or

(v) the sum of: (a) the alternate rate of interest that has been selected by the Issuer
as the replacement for the then-current Benchmark for the applicable
Corresponding Tenor giving due consideration to any industry-accepted rate of
interest as a replacement for the then-current Benchmark for U.S. Dollar-
denominated floating rate notes at such time and (b) the Benchmark
Replacement Adjustment;

In the case of Notes where the Reference Rate is SOFR, "Benchmark Replacement”
means the first alternative set forth in the order below that can be determined by the Issuer
as of the Benchmark Replacement Date:

(1) the sum of: (a) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement for the
then-current Benchmark and (b) the Benchmark Replacement Adjustment;

(i) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement
Adjustment; or

(iii) the sum of: (a) the alternate rate of interest that has been selected by the Issuer
as the replacement for the then-current Benchmark giving due consideration to
any industry-accepted rate of interest as a replacement for the then-current
Benchmark for U.S. dollar-denominated floating rate notes at such time and (b)
the Benchmark Replacement Adjustment;

"Benchmark Replacement Adjustment” means the first alternative set forth in the order below
that can be determined by the Issuer as of the Benchmark Replacement Date:

(i)

(i)

(i)

the spread adjustment, or method for calculating or determining such spread adjustment,
(which may be a positive or negative value or zero) that has been selected or
recommended by the Relevant Governmental Body for the applicable Unadjusted
Benchmark Replacement;

if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback
Rate, the ISDA Fallback Adjustment; or

the spread adjustment (which may be a positive or negative value or zero) that has been
selected by the Issuer giving due consideration to any industry-accepted spread
adjustment, or method for calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark with the applicable Unadjusted Benchmark
Replacement for U.S. dollar-denominated floating rate notes at such time;



"Benchmark Replacement Conforming Changes” means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the timing
and frequency of determining rates and making payments of interest, rounding of amounts or tenors,
and other administrative matters) that the Issuer decides may be appropriate to reflect the adoption
of such Benchmark Replacement in a manner substantially consistent with market practice (or, if
the Issuer decides that adoption of any portion of such market practice is not administratively
feasible or if the Issuer determines that no market practice for use of the Benchmark Replacement
exists, in such other manner as the Issuer determines is reasonably necessary);

"Benchmark Replacement Date" means the earliest to occur of the following events with respect
to the then-current Benchmark (including, in the case of Compounded SOFR, the daily published
component used in the calculation thereof):

(i) in the case of clause (i) or (ii) of the definition of "Benchmark Transition Event", the later
of (a) the date of the public statement or publication of information referenced therein
and (b) the date on which the administrator of the Benchmark permanently or indefinitely
ceases to provide the Benchmark (or such component); or

(i) in the case of clause (iii) of the definition of "Benchmark Transition Event", the date of
the public statement or publication of information referenced therein.

For the avoidance of doubt, if the event that gives rise to the Benchmark Replacement Date occurs
on the same day as, but earlier than, the Reference Time in respect of any determination, the
Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time for
such determination;

"Benchmark Transition Event" means the occurrence of one or more of the following events
with respect to the then-current Benchmark (including, in the case of Compounded SOFR, the daily
published component used in the calculation thereof):

(1) a public statement or publication of information by or on behalf of the administrator of
the Benchmark (or such component) announcing that such administrator has ceased or
will cease to provide the Benchmark (or such component), permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide the Benchmark (or such component); or

(i) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark (or such component), the central bank for the currency
of the Benchmark (or such component), an insolvency official with jurisdiction over the
administrator for the Benchmark (or such component), a resolution authority with
jurisdiction over the administrator for the Benchmark (or such component) or a court or
an entity with similar insolvency or resolution authority over the administrator for the
Benchmark, which states that the administrator of the Benchmark (or such component)
has ceased or will cease to provide the Benchmark (or such component) permanently or
indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark (or such
component); or

(iii) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer
representative;

"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor (including
overnight) having approximately the same length (disregarding business day adjustment) as the
applicable tenor for the then-current Benchmark;

"Interpolated Benchmark™ with respect to the Benchmark means the rate determined for the
Corresponding Tenor by interpolating on a linear basis between: (A) the Benchmark for the longest
period (for which the Benchmark is available) that is shorter than the Corresponding Tenor and
(B) the Benchmark for the shortest period (for which the Benchmark is available) that is longer
than the Corresponding Tenor;



"ISDA Definitions" means the 2006 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc. or any successor thereto, as amended or supplemented from time to
time, or any successor definitional booklet for interest rate derivatives published from time to time;

"ISDA Fallback Adjustment™ means the spread adjustment (which may be a positive or negative
value or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be
determined upon the occurrence of an index cessation event with respect to the Benchmark for the
applicable tenor;

"ISDA Fallback Rate" means the rate that would apply for derivatives transactions referencing
the ISDA Definitions to be effective upon the occurrence of an index cessation date with respect
to the Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adjustment;

"Reference Time" with respect to any determination of the Benchmark means (i) if the Benchmark
is LIBOR, the Relevant Time, (ii) if the Benchmark is Compounded SOFR, the SOFR
Determination Time, and (iii) if the Benchmark is neither LIBOR nor Compounded SOFR, the
time determined by the Issuer after giving effect to the Benchmark Replacement Conforming
Changes;

"Relevant Governmental Body" means the Federal Reserve Board and/or the Federal Reserve
Bank of New York, or a committee officially endorsed or convened by the Federal Reserve Board
and/or the Federal Reserve Bank of New York or any successor thereto;

"Term SOFR" means the forward-looking term rate for the applicable Corresponding Tenor based
on SOFR (as defined in Condition 5(c)(iv) that has been selected or recommended by the Relevant
Governmental Body; and

"Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the
Benchmark Replacement Adjustment.

Any Benchmark Replacement, Benchmark Replacement Adjustment and the specific terms of any
Benchmark Replacement Conforming Changes, determined under this Condition 5(i) will be
notified promptly by the Issuer to the Fiscal Agent, the Calculation Agent, the Paying Agents and,
in accordance with Condition 14 (Notices), the Noteholders. Such notice shall be irrevocable and
shall specify the effective date on which such changes take effect.

No later than notifying the Fiscal Agent of the same, the Issuer shall deliver to the Fiscal Agent a
certificate signed by two authorised signatories of the Issuer:

(A) confirming (x) that a Benchmark Transition Event has occurred, (y) the relevant
Benchmark Replacement and, (z) where applicable, any Benchmark Replacement
Adjustment and/or the specific terms of any relevant Benchmark Replacement
Conforming Changes, in each case as determined in accordance with the provisions of
this Condition 5(i); and

(B) certifying that the relevant Benchmark Replacement Conforming Changes are necessary
to ensure the proper operation of such Benchmark Replacement and/or Benchmark
Replacement Adjustment.

Notwithstanding any other provision of this Condition 5(i), no Benchmark Replacement will be
adopted, and no other amendments to the terms of the Notes will be made pursuant to this Condition
5(i), if and to the extent that, in the determination of the Issuer, the same could reasonably be
expected to prejudice the qualification of the Notes as:

(A) in the case of Restricted Senior Preferred Notes or Senior Non-Preferred Notes, eligible
liabilities and/or loss absorbing capacity of the Issuer and/or the Nordea Group; or

(B) in the case of Subordinated Notes, Tier 2 Capital of the Issuer and/or the Nordea Group;

or, in the case of Restricted Senior Preferred Notes and Senior Non-Preferred Notes only, if and to
the extent that, in the determination of the Issuer, the same could reasonably be expected to result
in the Resolution Authority treating a future Interest Payment Date as the effective maturity of the
Notes, rather than the relevant Maturity Date for the purposes of qualification as eligible liabilities
and/or loss absorbing capacity of the Issuer and/or the Nordea Group.
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Redemption and Purchase
Redemption at Maturity

Unless previously redeemed, or purchased and cancelled, Notes shall be redeemed at their principal
amount (or at such other redemption amount as may be specified in the relevant Final Terms) (or,
in the case of Instalment Notes, in the Instalment Amounts and in such number of instalments as
may be specified in or determined in accordance with the provisions of, the Final Terms) on the
date or dates (or, in the case of Notes which bear interest at a floating rate of interest, on the date
or dates upon which interest is payable) specified in the relevant Final Terms.

Early Redemption for Taxation Reasons - Withholding Tax

If, in relation to any Series of Notes (unless specified as not applicable in the Final Terms), as a
result of any change in the laws of any Taxing Jurisdiction or of any political subdivision thereof
or any authority or agency therein or thereof having power to tax or in the interpretation or
administration of any such laws or regulations which becomes effective on or after the Issue Date
of such Notes or, in the case of Unrestricted Senior Preferred Notes, any earlier date specified in
the relevant Final Terms, on the occasion of the next payment due in respect of such Notes, the
Issuer would be required to pay additional amounts as provided in Condition 8 (a "Withholding
Tax Event"), the Issuer may, at any time following the occurrence of such Withholding Tax Event,
at its option and subject (to the extent applicable) to the Conditions to Redemption set out in
Condition 6(j), having given not less than 15 nor more than 60 days' notice (ending, in the case of
Notes which bear interest at a floating rate, on a day upon which interest is payable) to the Holders
in accordance with Condition 14 (which notice shall be irrevocable) redeem all (but not some only,
unless and to the extent that the relevant Final Terms specifies otherwise, in relation to Unrestricted
Senior Preferred Notes) the Notes of the relevant Series at their Outstanding Principal Amount (or
such other redemption amount as may be specified in the relevant Final Terms or at the redemption
amount referred to in Condition 6(i), together with accrued interest (if any) thereon.

Early Redemption as a result of a Tax Event

At any time following the occurrence of a Tax Event in respect of any Series of Senior Non-
Preferred Notes, Subordinated Notes or Restricted Senior Preferred Notes (unless specified as not
applicable in the Final Terms), but subject (to the extent applicable) to the Conditions to
Redemption set out in Condition 6(j)), the Issuer may having given not less than 15 days' nor more
than 60 days' notice (ending, in the case of any Notes which bear interest at a floating rate, on a
day upon which interest is payable) to the Holders in accordance with Condition 14 (which notice
shall be irrevocable) redeem all (but not some only) of the outstanding Series of Notes at any time
at a redemption amount equal to their Outstanding Principal Amount (or such other redemption
amount as may be specified in the relevant Final Terms or at the redemption amount referred to in
Condition 6(i)) together with interest accrued to but excluding the date of redemption, subject to
these Conditions.

Early Redemption of Restricted Senior Preferred Notes or Senior Non-Preferred Notes or
Subordinated Notes as a result of an MREL Disqualification Event

Unless specified as not applicable in the Final Terms and subject (to the extent applicable) to the
Conditions to Redemption set out in Condition 6(j), if an MREL Disqualification Event has
occurred and is continuing, the Issuer may from (and including) the MREL Disqualification Event
Effective Date, at its option having given not less than 15 days' nor more than 60 days' notice
(ending, in the case of Notes which bear interest at a floating rate, on a day upon which interest is
payable) to the Holders in accordance with Condition 14 (which notice shall be irrevocable),
redeem all (but not some only) of the relevant Series of Notes at their Outstanding Principal
Amount (or such other redemption amount as may be specified in the relevant Final Terms)
together with interest (accrued to but excluding the date of redemption, subject to these
Conditions).

Early Redemption of Subordinated Notes as a result of a Capital Event

At any time following the occurrence of a Capital Event in respect of any Subordinated Notes
(unless specified as not applicable in the Final Terms), but subject to the Conditions to Redemption
set out in Condition 6(j), the Issuer may, at its option, having given not less than 15 days' nor more
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than 60 days' notice (ending, in the case of Subordinated Notes which bear interest at a floating
rate, on a day upon which interest is payable) to the Holders in accordance with Condition 14
(which notice shall be irrevocable) redeem all (but not some only) of the Subordinated Notes at
any time at a redemption amount equal to their Outstanding Principal Amount (or such other
redemption amount as may be specified in the relevant Final Terms or at the redemption amount
referred to in Condition 6(i)) together with interest accrued to but excluding the date of redemption,
subject to these Conditions.

Optional Early Redemption (Call)

If this Condition 6(f) is specified in the relevant Final Terms as being applicable, then the Issuer
may (subject, to the extent applicable, to the Conditions to Redemption set out in Condition 6(j)),
upon the expiry of the appropriate notice, redeem all (but not, unless and to the extent that the
relevant Final Terms specifies otherwise in relation to Unrestricted Senior Preferred Notes, some
only) of the Notes of the relevant Series at its Outstanding Principal Amount or such other
redemption amount as may be specified in the relevant Final Terms, together with accrued interest
(if any) thereon. Notes denominated in Pounds Sterling may not be redeemed prior to one year
and one day from the Issue Date. If any Maximum Redemption Amount or Minimum Redemption
Amount is specified in the relevant Final Terms, then the redemption amount shall in no event be
greater than the maximum or be less than the minimum so specified.

The appropriate notice referred to in this Condition 6(f) is a notice given by the Issuer to the Fiscal
Agent, the Registrar (in the case of Registered Notes) and the Holders of the Notes of the relevant
Series not less than 15 days (or such alternative period as may be specified in the relevant Final
Terms) prior to the relevant Optional Redemption Date, which notice shall be signed by two duly
authorised officers of the Issuer and shall specify:

(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if in part only, the
Outstanding Principal Amount of the Notes of the relevant Series which are to be
redeemed;

(iii) relevant Optional Redemption Date; and

(iv) the amount at which such Notes are to be redeemed, which shall be their Outstanding
Principal Amount (or such other amount as may be specified in the relevant Final Terms)
together with, in the case of Notes which bear interest, accrued interest thereon.

Any such notice shall be irrevocable, and the delivery thereof shall oblige the Issuer to make the
redemption therein specified.

Partial Redemption

If some only of the Notes of a Series are to be redeemed in part only on any date in accordance
with Condition 6(f):

(i) in the case of Bearer Notes, the Notes shall be redeemed pro rata to their Outstanding
Principal Amount by being drawn by lot in such European city as the Fiscal Agent may
specify, or identified in such other manner or in such other place as the Fiscal Agent may
approve and deem appropriate and fair, subject always to compliance with all applicable
laws, and the rules of each listing authority, stock exchange and/or quotation system (if
any) on which the Notes have then been admitted to listing, trading and/or quotation and,
if applicable, the rules of Euroclear and Clearstream, Luxembourg (to be reflected in the
records of Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction
in nominal amount, at their discretion); and

(i) in the case of Registered Notes, the Notes shall be redeemed pro rata to their Outstanding
Principal Amount, subject always as aforesaid.

Optional Early Redemption (Put)

If this Condition 6(h) is specified in the relevant Final Terms as being applicable to Unrestricted
Senior Preferred Notes, then the Issuer shall, upon the exercise of the relevant option by the Holder
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of any Note (other than a holder of a Subordinated Note) of the relevant Series, redeem such Note
on the date or the next of the dates specified in the relevant Final Terms at its Outstanding Principal
Amount (or such other redemption amount as may be specified in the relevant Final Terms),
together with accrued interest (if any) thereon. In order to exercise such option, the Holder must,
not less than forty-five days before the date so specified (as more particularly specified in the
relevant Final Terms), deposit the relevant Note (together, in the case of an interest-bearing
Definitive Note, with any unmatured Coupons appertaining thereto) with, in the case of a Bearer
Note, any Paying Agent or, in the case of a Registered Note, the Registrar together with a duly
completed redemption notice in the form which is available from the specified office of any of the
Paying Agents or, as the case may be, the Registrar.

Early Redemption of Non-Interest-Bearing Notes

The redemption amount payable in respect of any non-interest bearing Note upon redemption of
such Note pursuant to Condition 6(b) or 6(c), 6(d) or 6(e) or, if applicable Condition 6(f) or 6(h)
or upon it becoming due and payable as provided in Condition 7 shall be the Amortised Face
Amount (calculated as provided below) of such Notes.

(i) Subject to the provisions of sub-paragraph (ii) below, the Amortised Face Amount of any
such Note shall be the sum of (A) the Reference Price specified in the relevant Final Terms
and (B) the aggregate amortisation of the difference between the principal amount of such
Note from its Issue Date to the date on which such Note becomes due and payable at a
rate per annum (expressed as a percentage) equal to the Accrual Yield specified in the
relevant Final Terms compounded annually and the Reference Price. Where such
calculation is to be made for a period of less than one year, it shall be made on the basis
of a 360-day year consisting of 12 months of 30 days each or such other calculation basis
as may be specified in the relevant Final Terms.

(i) If the redemption amount payable in respect of any such Note upon its redemption
pursuant to Condition 6(b) or 6(c) or 6(e) or, if applicable Condition 6(f) or 6(h) or upon
it becoming due and payable as provided in Condition 7 is not paid when due, the
redemption amount due and payable in respect of such Note shall be the Amortised Face
Amount of such Note as defined in sub-paragraph (i) above, except that sub-paragraph
shall have effect as though the reference therein to the date on which the Note becomes
due and payable were replaced by a reference to the Relevant Date. The calculation of the
Amortised Face Amount in accordance with this sub-paragraph will continue to be made
(as well after as before judgment), until the Relevant Date unless the Relevant Date falls
on or after the Maturity Date or date scheduled for redemption, in which case the amount
due and payable shall be the principal amount of such Note.

Conditions to Redemption and Repurchase

Other than a redemption at maturity in accordance with Condition 6(a), the Issuer may redeem or
repurchase the Notes (and give notice thereof to the Holders) only if such redemption or repurchase
is in accordance with the Applicable Banking Regulations and it has been granted the permission
of the Competent Authority (in the case of Subordinated Notes) or the Resolution Authority (in the
case of Restricted Senior Preferred Notes or Senior Non-Preferred Notes or Subordinated Notes
(to the extent that such Subordinated Notes have ceased to qualify, in whole but not in part, as Tier
2 Capital)), in each such case, if such permission is then required under the Applicable Banking
Regulations, and in addition:

(i) before or at the same time as such redemption or repurchase of the Notes, the Issuer
replaces the Notes with own funds instruments (or, in the case of the Senior Non-Preferred
Notes, Restricted Senior Preferred Notes or Subordinated Notes (to the extent that such
Subordinated Notes have ceased to qualify, in whole but not in part, as Tier 2 Capital),
eligible liabilities instruments) of an equal or higher quality on terms that are sustainable
for its income capacity; or

(i) the Issuer has demonstrated to the satisfaction of the Competent Authority or Resolution
Authority, as the case may be, that its own funds and eligible liabilities would, following
such redemption or repurchase, exceed the requirements under the Applicable Banking
Regulations by a margin that (in the case of the Senior Non-Preferred Notes, Restricted
Senior Preferred Notes or Subordinated Notes (to the extent that such Subordinated Notes
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have ceased to qualify, in whole but not in part, as Tier 2 Capital)), the Resolution
Authority in agreement with the Competent Authority or, (in the case of the Subordinated
Notes) the Competent Authority, considers necessary; or

(iii) in the case of Senior Non-Preferred Notes, Restricted Senior Preferred Notes or
Subordinated Notes (to the extent that such Subordinated Notes have ceased to qualify, in
whole but not in part, as Tier 2 Capital) only, the Issuer has demonstrated to the satisfaction
of the Resolution Authority that the partial or full replacement of the eligible liabilities
with own funds instruments is necessary to ensure compliance with the own funds
requirements laid down in the CRD for continuing authorisation; and

(iv) in the case of redemption or repurchase before five years after the issue date of the
Subordinated Notes:

(A) only the conditions listed in paragraphs (i) or (ii) above are met; and

(B) in the case of redemption due to the occurrence of a Capital Event, (i) the
Competent Authority considers such change to be sufficiently certain and (ii) the
Issuer demonstrates to the satisfaction of the Competent Authority that the Capital
Event was not reasonably foreseeable at the time of the issuance of the Notes; or

©) in the case of redemption due to the occurrence of a Withholding Tax Event or
Tax Event, the Issuer demonstrates to the satisfaction of the Competent Authority
that such Withholding Tax Event or Tax Event is material and was not reasonably
foreseeable at the time of issuance of the Notes; or

(D) before or at the same time of such redemption or repurchase, the Issuer replaces
the Notes with own funds instruments of equal or higher quality at terms that are
sustainable for its income capacity and the Competent Authority has permitted
that action on the basis of the determination that it would be beneficial from a
prudential point of view and justified by exceptional circumstances; or

(E) the Subordinated Notes are repurchased for market making purposes,
(the "Conditions to Redemption").
Repurchase of the Notes

The Issuer and its subsidiaries (if any) may, if in accordance with the Applicable Banking
Regulations, at any time repurchase Notes in the open market or otherwise and at any price and
provided that any such repurchases shall be subject to the Conditions to Redemption set out above.

Cancellation of Redeemed and Repurchased Notes

All Notes redeemed or repurchased in accordance with this Condition 6 and, in the case of interest-
bearing Definitive Notes, any unmatured Coupons attached thereto or surrendered or repurchased
therewith will be cancelled and may not be reissued or resold. References in this Condition 6(l) to
the repurchase of Notes by the Issuer shall not include the purchase of Notes in the ordinary course
of business of dealing in securities or the repurchase of Notes otherwise than as beneficial owners.

Procedure for Payment upon Redemption

Any redemption of the VP Notes, VPS Notes, or Swedish Notes pursuant to this Condition 6 shall
be in accordance with, in the case of VP Notes, the VP Rules, in the case of VPS Notes, the VPS
Rules and in the case of Swedish Notes, the Euroclear Sweden Rules.

Events of Default
Unrestricted Events of Default — Unrestricted Senior Preferred Notes
(i) This Condition 7(a) is applicable in relation to Unrestricted Senior Preferred Notes.

(i) The following events or circumstances (each an "Event of Default™) shall be events of
default in relation to the Notes:
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(A) default is made by the Issuer in the payment of any principal for a period of 14
days or any interest for a period of 30 days in respect of any such Notes, after in
each case the date when due; or

(B) default is made by the Issuer in the performance or observance of any other
obligation, condition or provision binding on it under any of such Notes and such
default continues for 45 days after written notice of such failure has first been
given to the Fiscal Agent by the Holder of any such Note at the time outstanding,
requiring the Issuer to remedy the same; or

©) an order is made or an effective resolution is passed for the dissolution or
liquidation of the Issuer (except for the purposes of a merger, reconstruction or
amalgamation under which the continuing entity effectively assumes the entire
obligation of the Issuer under the Notes) or the Issuer is adjudicated or found
bankrupt or insolvent by any competent court; or

(D) the Issuer stops payment or (except for the purposes of such a merger,
reconstruction or amalgamation as is referred to in sub-paragraph (C) above)
ceases to carry on the whole or substantially the whole of its business, or an
encumbrancer takes possession or a receiver is appointed of the whole or any part
of the undertaking or assets of the Issuer or a distress of execution is levied or
enforced upon or sued out against any of the chattels or property of the Issuer and
is not in any such case discharged within 30 days, or any order is made or effective
resolution passed by the Issuer applying for or granting a suspension of payments
or appointing a liquidator, receiver or trustee of the Issuer or of a substantial part
of its undertaking or assets.

If any Event of Default shall occur in relation to any Series of Notes, other than VVPS Notes,
any Holder of any Note of the relevant Series may by written notice to the Issuer declare
such Note and (if the Note is interest bearing) all interest then accrued on such Note to be
forthwith due and payable, whereupon the same shall become immediately due and
payable at its principal amount (or, in the case of a Note which is not interest bearing, at
the redemption amount referred to in Condition 6(i) or such other amount as may be
specified in the relevant Final Terms) without presentment, demand, protest or other notice
of any kind, all of which the Issuer will expressly waive, anything contained in such Notes
to the contrary notwithstanding, unless prior to the time when the Issuer receives such
notice all Events of Default in respect of all the Notes shall have been cured.

If an Event of Default shall occur in relation to any Series of VPS Notes, any Holder of
any VPS Note of the relevant Series may by written notice to the Issuer and the VPS
Paying Agent declare such VVPS Note and (if the VPS Note is interest bearing) all interest
then accrued on such VPS Note to be forthwith due and payable, whereupon the same
shall become immediately (or on such later date on which the relevant VPS Notes have
been transferred to the account designated by the VPS Paying Agent and blocked for
further transfer by the VPS Paying Agent in accordance with the VPS Rules) due and
payable at its principal amount (or, if the VPS Notes of that Series are non-interest-bearing
VPS Notes, at the redemption amount referred to in Condition 6(c) (Redemption and
Purchase) or such other amount as may be specified in the relevant Final Terms) without
presentment, demand, protest or other notice of any kind, all of which the Issuer will
expressly waive, anything contained in such VVPS Notes to the contrary notwithstanding,
unless prior to the time when the Issuer receives such notice all Events of Default in respect
of all the VPS Notes shall have been cured.

Restricted Events of Default — Senior Non-Preferred Notes, Subordinated Notes or Restricted
Senior Preferred Notes

(i)

(i)

This Condition 7(b) is applicable in relation to Senior Non-Preferred Notes, Subordinated
Notes or Restricted Senior Preferred Notes.

The following events or circumstances (each an "Event of Default™) shall be an event of
default in relation to the Notes:



(iii)

(iv)

v)

(A) the Issuer shall default in the payment of any principal for a period of 7 days after
the date when due in respect of any such Note which has become due and payable
in accordance with any redemption of such Notes; or

(B) the Issuer shall default for a period of 14 days in the payment of interest due on
any such Note on an Interest Payment Date or any other date on which the
payment of interest is compulsory; or

©) an order is made or an effective resolution is passed for the winding up or
liquidation of the Issuer (except for the purpose of a merger, reconstruction or
amalgamation under which the continuing entity effectively assumes the entire
obligations of the Issuer under the Notes) or the Issuer is otherwise declared
bankrupt or put into liquidation, in each case, by a court or agency or supervisory
authority in the Relevant Jurisdiction or elsewhere having jurisdiction in respect
of the same,

the Holder of any Note may:

) (in the case of sub-paragraphs (A) and (B) above) institute proceedings
for the Issuer to be declared bankrupt or its winding-up or liquidation,
in each case, in the Relevant Jurisdiction and not elsewhere, and prove
or claim in the bankruptcy or liquidation (of the Issuer); and/or

) (in the case of sub-paragraph (C) above) prove or claim in the winding
up or liquidation or as the case may be, bankruptcy or liquidation of
the Issuer, whether in the Relevant Jurisdiction or elsewhere and
instituted by the Issuer itself or by a third party.

but (in either case) the Holder of such Note may claim payment in respect of the Note only
in the winding up or liquidation or as the case may be, bankruptcy or liquidation of the
Issuer.

In any of the events or circumstances described in Condition 7(b)(i) above, the Holder of
any Note may, by notice to the Issuer, declare such Note to be due and payable, and such
Note shall accordingly become due and payable at its Outstanding Principal Amount
together with accrued interest to the date of payment but subject to such Holder only being
able to claim payment in respect of the Note in the winding up or liquidation or as the case
may be, bankruptcy or liquidation of the Issuer.

The Holder of any Note may at its discretion institute such proceedings against the Issuer
as it may think fit to enforce any obligation, condition, undertaking or provision binding
on the Issuer under the Notes (other than, without prejudice to Conditions 7(b)(i) or 7(b)(ii)
above, any obligation for the payment of any principal or interest in respect of the Notes)
provided that the Issuer shall not by virtue of the institution of any such proceedings be
obliged to pay any sum or sums sooner than the same would otherwise have been payable
by it, except with the prior approval of the Competent Authority (in the case of
Subordinated Notes) or the Resolution Authority (in the case of Senior Preferred Notes or
Senior Non-Preferred Notes) (in either case, if such approval is then required under the
Applicable Banking Regulations).

No remedy against the Issuer, other than as provided in Conditions 7(b)(i), 7(b)(ii) and
7(b)(iii) above shall be available to the Holders of Notes, whether for the recovery of
amounts owing in respect of the Notes or in respect of any breach by the Issuer of any of
its obligations or undertakings with respect to the Notes.

For the avoidance of doubt any exercise of any Bail-in and Loss Absorption Powers by the
Relevant Resolution Authority will not constitute an event of default or a breach of the Issuer’s
obligations or duties in respect of the Notes, or a failure to perform any of the Issuer’s obligations
or duties in respect of the Notes in any manner whatsoever, and shall not, of itself, entitle Holders
to petition for the winding up or liquidation of the Issuer.

Taxation
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All amounts payable in respect of the Notes (whether in respect of interest or, in the case of
Unrestricted Senior Preferred Notes only, principal, redemption amount or otherwise) by or on
behalf of the Issuer will be made free and clear of and without withholding or deduction for, or on
account of, any present or future taxes or duties of whatever nature imposed or levied by or on
behalf of the Taxing Jurisdiction, unless the withholding or deduction of such taxes or duties is
required by law. In that event and in relation to a Subordinated Note, Senior Non-Preferred Note
or Restricted Senior Preferred Note, any payment of interest only, the Issuer will pay such
additional amounts as may be necessary in order that the net amounts receivable by the Holders
after such withholding or deduction shall equal the respective amounts which would have been
receivable in the absence of such withholding or deduction; except that no such additional amounts
shall be payable with respect to payment in respect of any Note presented for payment:

0] in the Taxing Jurisdiction;

(i) by or on behalf of a Holder who is liable to such taxes or duties in respect of such Note by
reason of such Holder having some connection with the Taxing Jurisdiction other than the
mere holding of such Note; or

(i) more than 30 days after the Relevant Date, except to the extent that the relevant Holder
would have been entitled to such additional amounts on presenting the same for payment
on the expiry of such period of 30 days; or

(iv) by or on behalf of, a Holder who would not be liable or subject to the withholding or
deduction by making a declaration of non-residence or other similar claim for exemption
to the relevant tax authority.

For the purposes of these Conditions, the "Relevant Date" means the date on which such payment
first becomes due and payable, but if the full amount of the moneys payable has not been received
by the Fiscal Agent or, as the case may be, the Registrar (or, in respect of Swiss Franc Notes only,
the Swiss Paying Agent) on or prior to such due date, it means the first date on which the full
amount of such moneys has been so received and notice to that effect shall have been duly given
to the Holders of the Notes of the relevant Series in accordance with Condition 14.

Any reference in these Conditions to principal, redemption amount and/or interest in respect of the
Notes shall be deemed also to refer to any additional amounts which may be payable under this
Condition 8 or any undertaking given in addition thereto or in substitution therefor.

Notwithstanding anything in this Condition 8 or Condition 9 to the contrary, none of the Issuer,
any paying agent or any other person shall be required to pay any additional amounts with respect
to any withholding or deduction imposed on or in respect of any Note pursuant to Sections 1471
to 1474 of the U.S. Internal Revenue Code of 1986, as amended ("FATCA"), any treaty, law,
regulation, intergovernmental agreement implementing legislation or other official guidance
enacted by the Taxing Jurisdiction implementing FATCA, or any agreement between the Issuer or
any other person making payments on behalf of the Issuer and the United States or any authority
thereof implementing FATCA.

Payments
Payments — Bearer Notes
(i) This Condition 9(a) is applicable in relation to Bearer Notes.

(i) Payment of amounts (including accrued interest) due on the redemption of Bearer Notes
will be made against presentation and, save in the case of a partial redemption by reason
of insufficiency of funds or payment of an Instalment Amount (other than the final
Instalment Amount), surrender of the relevant Bearer Notes to or to the order of any of the
Paying Agents.

Payment of Instalment Amounts (other than the final Instalment Amount) in respect of an
Instalment Note will be made against presentation of the Bearer Note together with
(whether applicable) the relevant Receipt and surrender of such Receipt.
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The Receipts are not and shall not in any circumstances be deemed to be documents of
title and if separated from the Bearer Note to which they relate will not represent any
obligation of the Issuer.

Accordingly, the presentation of a Bearer Note without the relative Receipt or the
presentation of a Receipt without the Bearer Note to which it appertains shall not entitle
the Holder to any payment in respect of the relevant Instalment Amount.

Payment of amounts due in respect of interest on Bearer Notes will be made:

(A) in the case of a Temporary Global Note or Permanent Global Note, against
presentation of the relevant Temporary Global Note or Permanent Global Note at
the specified office of any of the Paying Agents outside the United States and, in
the case of a Temporary Global Note, upon due certification as required therein;

(B) in the case of Definitive Notes without Coupons attached thereto at the time of
their initial delivery, against presentation of the relevant Definitive Notes at the
specified office of any of the Paying Agents outside the United States; and

©) in the case of Definitive Notes delivered with Coupons attached thereto at the
time of the initial delivery, against surrender of the relevant Coupons at the
specified office of any of the Paying Agents outside the United States.

If the due date for payment of any amount due (whether in respect of principal, interest or
otherwise) in respect of any Bearer Notes is not a Business Day, then the Holder thereof
will not be entitled to payment thereof until the next following such Business Day and no
further payment shall be due in respect of such delay save in the event that there is a
subsequent failure to pay in accordance with these Conditions.

Each Definitive Note initially delivered with Coupons or Receipts attached thereto should
be surrendered for final redemption together with all unmatured Coupons or Receipts
appertaining thereto, failing which;

(A) in the case of Definitive Notes which bear interest at a fixed rate or rates, the
amount of any missing unmatured Coupons will be deducted from the amount
otherwise payable on such final redemption, the amount so deducted being
payable against surrender of the relevant Coupon at the specified office of any of
the Paying Agents at any time prior to the tenth anniversary of the due date of
such final redemption or, if later, the fifth anniversary of the date of maturity of
such Coupon; and

(B) in the case of Definitive Notes which bear interest at, or at a margin above or
below, a floating rate, all unmatured Coupon relating to such Definitive Notes
(whether or not surrendered therewith) shall become void and no payment shall
be made thereafter in respect of them.

©) in the case of Bearer Notes initially delivered with Receipts attached thereto, all
Receipts relating to such Bearer Notes in respect of a payment of an Instalment
Amount which (but for such redemption) would have fallen due on a date after
such due date for redemption (whether or not surrendered therewith) shall become
void and no payment shall be made thereafter in respect of them.

(b) Payments — Registered Notes

(i)
(i)

This Condition 9(b) is applicable in relation to Registered Notes.

Payments of amounts (including accrued interest) due on the final redemption of
Registered Notes will be made against presentation and, save in the case of a partial
redemption by reason of insufficiency of funds, surrender of the relevant Registered Notes
at the specified office of the Registrar. If the due date for payment of any amount due
(whether in respect of principal, interest or otherwise) in respect of Registered Notes is
not a Business Day, the Holder thereof will not be entitled to payment thereof until the
next following such Business Day and no further payment shall be due in respect of such
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delay save in the event that there is a subsequent failure to pay in accordance with these
Conditions.

(iii) Payment of amounts (whether principal, interest or otherwise) due (other than in respect
of the final redemption of Registered Notes) in respect of Registered Notes will be paid to
the Holders thereof (or, in the case of joint Holders, the first-named) as appearing in the
register kept by the Registrar as at opening of business (New York time) on the fifteenth
New York Banking Day before the due date for such payment (the "Record Date").

(iv) Notwithstanding the provisions of Condition 9(g)(ii), payments of interest due (other than
in respect of the final redemption of Registered Notes) in respect of Registered Notes will
be made by a cheque drawn on a bank in the Relevant Financial Centre and posted to the
address (as recorded in the register held by the Registrar) of the Holder thereof, (or, in the
case of joint Holders, the first-named) on the Business Day immediately preceding the
relevant date for payment unless prior to the relevant Record Date the Holder thereof (or,
in the case of joint Holders, the first named) has applied to the Registrar and the Registrar
has acknowledged such applications for payment to be made to a designated account (in
the case aforesaid, a non-resident account with an authorised foreign exchange bank).

Payments — Swiss Franc Notes
This Condition 9(c) is applicable in relation to Swiss Franc Notes.

Payment of principal and/or interest shall be made in freely disposable Swiss francs without
collection costs in Switzerland to the Noteholders and/or Couponholders, without any restrictions,
whatever the circumstances may be, irrespective of nationality, domicile or residence of the
Noteholders and/or Couponholders and without requiring any certification, affidavit or the
fulfilment of any other formality.

Payment to the Swiss Paying Agent by the Issuer and the receipt by the Swiss Paying Agent of the
due and punctual payment of the funds in Swiss francs in Switzerland shall release the Issuer of its
obligations under the Notes and Coupons for the purposes of payment of principal and interest due
on the respective payment dates to the extent of such payments.

Payments — VP Notes
This Condition 9(d) is applicable in relation to VP Notes.

Payments of principal and/or interest in respect of the VP Notes shall be made to the Holders as
appearing registered in the register kept by the VP as such on the fifth business day (as defined by
the then applicable VP Rules) before the due date for such payment, such day being a Danish
Business Day, or such other business day falling closer to the due date as then may be stipulated
in VP Rules and will be made in accordance with said VP Rules. Such day shall be the "Record
Date" in respect of the VP Notes in accordance with VP Rules.

Payments — VPS Notes
This Condition 9(e) is applicable in relation to VPS Notes.

Payments of principal and/or interest in respect of the VPS Notes shall be made to the Holders
registered as such on the fifth business day (as defined by the then applicable VPS Rules) shown
in the relevant records of the VVPS before the due date for such payment, or such other business day
falling closer to the due date as then may be stipulated in the VPS Rules and will be made in
accordance with said VPS Rules. Such day shall be the "Record Date" in respect of the VPS Notes
in accordance with the VPS Rules.

Payments — Swedish Notes
This Condition 9(f) is applicable in relation to Swedish Notes.

Payments of principal and/or interest in respect of the Swedish Notes shall be made to the Holders
as appearing registered in the Euroclear Sweden Register as such on the fifth business day (as
defined by the then applicable Euroclear Sweden Rules) before the due date for such payment,
such day being a Stockholm Business Day, or such other business day falling closer to the due date
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as then may be stipulated in Euroclear Sweden Rules and will be made in accordance with said
Euroclear Sweden Rules. Such day shall be the "Record Date" in respect of the Swedish Notes in
accordance with Euroclear Sweden Rules.

Payments — General Provisions

(i) Save as otherwise specified herein, this Condition 9 is applicable in relation to Notes
whether in bearer or in registered form.

(i) Subject to the provisions below, payments of amounts due (whether in respect of principal,
interest or otherwise) in respect of Notes denominated in a currency other than euro will
be made by cheque drawn on, or by transfer to, an account maintained by the payee with,
a bank in the Relevant Financial Centre and in respect of a Note denominated in euro by
cheque drawn on, or by transfer to, an euro account (or any other account to which euro
may be credited or transferred) maintained by the payee with a bank in the principal
financial centre of any Member State of the European Union. Payments will, without
prejudice to the provisions of Condition 8, be subject in all cases to (i) any applicable
fiscal or other laws and regulations and (ii) any withholding or deduction required pursuant
to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986,
as amended (the "Code") or otherwise required pursuant to Section 1471 through 1474 of
the Code, any regulations or agreements thereunder, official interpretations thereof, or any
law implementing an intergovernmental approach thereto.

Payments in Renminbi will be made by credit or transfer to an account denominated in
that currency and maintained by the payee with a bank in Hong Kong in accordance with
applicable laws, rules, regulations and guidelines issued from time to time (including all
applicable laws and regulations with respect to settlement in Renminbi in Hong Kong).
Payments of the U.S. Dollar Equivalent of the relevant Renminbi amount, determined in
accordance with the Conditions, will be made by credit or transfer to a U.S. dollar account
(or any other account to which U.S. dollar may be credited or transferred) specified by the
payee or, at the option of the payee, by a U.S. dollar cheque, provided, however, that no
payment will be made by transfer to an account in, or by cheque mailed to an address in,
the United States.

(iii) This Condition 9(g)(iii) applies to Renminbi Notes only.

Notwithstanding the foregoing, if by reason of Inconvertibility, Non-transferability or
Iliquidity, the Issuer is not able to satisfy payments of principal or interest in respect of
Renminbi Notes when due in Renminbi, the Issuer may settle any such payment in U.S.
dollars on the due date at the U.S. Dollar Equivalent of any such Renminbi amount. Upon
the determination that a condition of Inconvertibility, Non-transferability or Illiquidity
prevails, the Issuer shall no later than 10:00 a.m. (Hong Kong time) on the Rate
Calculation Date, (i) notify the Calculation Agent and the Paying Agents, and (ii) notify
the Holders in accordance with Condition 14 of such determination.

Any payment made in the U.S. Dollar Equivalent of a Renminbi amount under this
Condition 9(g)(iii) will constitute valid payment, and will not constitute a default in
respect of the Renminbi Notes.

All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this by
the Calculation Agent, will (in the absence of wilful default, bad faith or manifest error)
be binding on the Issuer, the Paying Agents and all Holders of Notes and Holders of
Coupons.

Prescription

Bearer Notes and the related Coupons will become void unless presented for payment within 10
years (or, in the case of Coupons and save as provided in Condition 9(a)(Vv), five years) after the
due date for payment.

Claims against the Issuer in respect of Registered Notes will be prescribed unless made within 10
years (or, in the case of claims in respect of interest, five years) after the due date for payment.
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The Paying Agents and the Registrar

The initial Paying Agents and Registrar and their respective initial specified offices are specified
below. The Issuer reserves the right at any time to vary or terminate the appointment of any Paying
Agent (including the Fiscal Agent) or the Registrar and to appoint additional or other Paying
Agents or another Registrar provided that it will at all times maintain (i) a Fiscal Agent, (ii) a
Registrar, (iii) a Paying Agent with a specified office in continental Europe but outside the Relevant
Jurisdiction, (iv) so long as any VP Notes are cleared through VP, the Issuer, the Fiscal Agent and
the VP Issuing Agent shall have the respective rights and obligations arising under the Fiscal
Agency Agreement and no other Paying Agent shall have any rights and obligations in relation
thereto, (v) so long as any VPS Notes are cleared through VPS, a Paying Agent with a specified
office in Norway; (vi) so long as any Swedish Notes are cleared through Euroclear Sweden, an
Issuing Agent with a specified office in Sweden; and (vii) in respect of the Swiss Franc Notes, a
Paying Agent having its specified office in Switzerland and at no time maintain a Paying Agent
having its specified office outside of Switzerland. The Paying Agents and the Registrar reserve
the right at any time to change their respective specified offices to some other specified office in
the same city. Notice of all changes in the identities or specified offices of the Paying Agents or
the Registrar will be notified promptly to the Holders.

Replacement of Notes

If any Note, Receipt or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced
at the specified office of the Fiscal Agent (in the case of Bearer Notes and Coupons) or of the
Registrar (in the case of Registered Notes), subject to all applicable laws and the requirements of
any stock exchange and/or listing authority on which the relevant Notes are listed, upon payment
by the claimant of all expenses incurred in such replacement and upon such terms as to evidence,
security, indemnity and otherwise as the Issuer and the Fiscal Agent or, as the case may be, the
Registrar may require. Mutilated or defaced Notes, Receipts and Coupons must be surrendered
before replacements will be delivered.

Meetings of Holders

The Fiscal Agency Agreement contains provisions, which are binding on the Issuer and the Holders
of Notes or Coupons, for convening meetings of the Holders of Notes of any Series to consider
matters affecting their interests, including the modification or waiver of the Conditions applicable
to any Series of Notes. Any modification or waiver of the Conditions which affects the Notes will
be effected in accordance with Applicable Banking Regulations.

In relation to VPS Notes only, meetings of Holders shall be held in accordance with the Fiscal
Agency Agreement and in compliance with the relevant regulations of the VPS. For the purposes
of a meeting of Holders, the person named in the certificate from the VVPS or the VPS Paying Agent
shall be treated as the Holder specified in such certificate provided that he has given an
undertaking not to transfer the VVPS Notes so specified (prior to the close of the meeting) and the
VPS Paying Agent shall be entitled to assume that any such undertaking is validly given, shall not
enquire as to its validity and enforceability, shall not be obliged to enforce any such undertaking
and shall be entitled to rely on the same.

In relation to Swedish Notes only, meetings of Holders shall be held in accordance with the Fiscal
Agency Agreement.

Notices
To Holders of Bearer Notes

Notices to Holders of Bearer Notes will be deemed to be validly given if published in a leading
daily newspaper having general circulation in the United Kingdom (which is expected to be the
Financial Times) or, in the case of a Temporary Global Note or Permanent Global Note if delivered
to Euroclear and Clearstream, Luxembourg for communication by them to the persons shown in
their respective records as having interests therein provided that, in the case of Notes admitted to
listing and/or trading on any stock exchange, the requirements of such stock exchange or listing
authority have been complied with. Any notice so given will be deemed to have been validly given
on the date of such publication (or, if published more than once, on the date of first such
publication) or, as the case may be, on the fourth Business Day after the date of such delivery.
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To Holders of Registered Notes

Notices to Holders of Registered Notes will be deemed to be validly given if sent by first class
mail to them (or, in the case of joint Holders, to the first-named in the register kept by the Registrar)
at their respective addresses as recorded in the Register kept by the Registrar, and will be deemed
to have been validly given on the fourth Business Day after the date of such mailing.

To the Issuer

Notices to the Issuer will be deemed to be validly given if delivered to the Issuer's Swedish branch
at Smalandsgatan 17, SE-105 71, Stockholm, Sweden and clearly marked on their exterior
"Urgent—Attention: Group Treasury" (or at such other address and for such other attention as
may have been notified to the Holders of the Notes in accordance with this Condition 14) and will
be deemed to have been validly given at the opening of business on the next day on which the
Issuer's principal office is open for business.

Notices in respect of Swiss Franc Notes

Notices in respect of Swiss Franc Notes will, so long as the Notes are listed on the SIX Swiss
Exchange and the rules of the SIX Swiss Exchange so require, be deemed to have been given if
published by the Swiss Paying Agent at the expense of the Issuer, (i) by means of electronic
publication on the internet website of the SIX Swiss Exchange under the section headed "Official
Notices" where notices are currently published under the address: https://www.six-
group.com/exchanges/news/official_notices/search_en.html or (ii) otherwise in accordance with
the regulations of the SIX Swiss Exchange. Notices shall be deemed to be validly given on the date
of such publication or, if published more than once, on the date of the first such publication.

For Swiss Franc Notes that are not listed on the SIX Swiss Exchange, notices to Noteholders shall
be given by communication through the Swiss Paying Agent to SIS (or such other intermediary)
for forwarding to the Holders of the Notes. Any notice so given shall be deemed to be validly given
with the communication to SIS (or such other intermediary).

Notices in respect of VP Notes

Notices in respect of VP Notes will be in writing and shall be addressed to such Holders of the VP
Notes at the address appearing in the register maintained by VP in accordance with the VP Rules.

Notices in respect of VPS Notes

Notices in respect of VPS Notes will be in writing, sent by first class mail or electronic mail,
addressed to such Holders at the address appearing in the VPS Register in accordance with the
VPS Rules, and will be deemed to have been validly given on the fourth Business Day after the
date of such mailing.

Notices in respect of Swedish Notes

Notices in respect of Swedish Notes will be in writing, addressed to such Holders at the address
appearing in Euroclear Sweden Register maintained by the Swedish Issuing Agent in accordance
with Euroclear Sweden Rules, and will be deemed to have been validly given on the fourth
Business Day after the date of such mailing.

Provision of Information

In relation to VP Notes, each Holder agrees and gives consent to the VP to provide to the VP
Issuing Agent, upon request, information registered with the VP relating to the VP Notes and the
Holders of the VP Notes in order that the VP Issuing Agent may provide any relevant Danish
authorities, including the Financial Supervisory Authority of Denmark (Finanstilsynet) and the
Danish tax authorities with any information required under applicable Danish laws. Such
information shall include, but not be limited to, the identity of the holder of the VP Notes, the
residency of the holder of the VP Notes, the number of VP Notes of the relevant holder and the
address of the relevant holder.

In relation to VPS Notes, each Holder agrees and gives consent to the VPS to provide to the VPS
Paying Agent, upon request, information registered with the VPS relating to the VPS Notes and
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the Holders of the VPS Notes in order that the VPS Paying Agent may provide any relevant
Norwegian authorities, including the Financial Supervisory Authority of Norway (Finanstilsynet)
and the Norwegian tax authorities with any information required under applicable Norwegian laws.
Such information shall include, but not be limited to, the identity of the registered holder of the
VPS Notes, the residency of the registered holder of the VPS Notes, the number of VPS Notes
registered with the relevant holder, the address of the relevant holder, the account operator in
respect of the relevant VPS account (Kontofgrer) and whether or not the VPS Notes are registered
in the name of a nominee and the identity of any such nominee.

In relation to Swedish Notes, each Holder agrees and gives consent to Euroclear Sweden to provide
to the Swedish Issuing Agent, upon request, information registered with Euroclear Sweden relating
to the Swedish Notes and the Holders of the Swedish Notes in order that the Swedish Issuing Agent
may provide any relevant Swedish authorities, including the Financial Supervisory Authority of
Sweden (Finansinspektionen) and the Swedish tax authorities with any information required under
applicable Swedish laws. Such information shall include, but not be limited to, the identity of the
registered holder of the Swedish Notes, the residency of the registered holder of the Swedish Notes,
the number of Swedish Notes registered with the relevant holder, the address of the relevant holder,
the account operator in respect of the relevant Euroclear Sweden account (Kontoférande) and
whether or not the Swedish Notes are registered in the name of a nominee and the identity of any
such nominee.

Further Issues

The Issuer may from time to time without the consent of the Holders of any Notes of any Series
create and issue further Notes and other debt securities having terms and conditions the same as
those of the Notes of such Series or the same except for the amount of the first payment of interest
(if any), which may be consolidated and form a single Series with the outstanding Notes of such
Series.

Substitution and Variation

If this Condition 17 is specified as applicable in the relevant Final Terms, at any time following
the occurrence of a Withholding Tax Event, a Tax Event, an MREL Disqualification Event or a
Capital Event, or to ensure the effectiveness or enforceability of Condition 20 (Acknowledgement
of Bail-in and Loss Absorption Powers), the Issuer may, subject to the Applicable Banking
Regulations (without any requirement for the consent or approval of the Holders) and having given
not less than 30 nor more than 60 days' notice to the Fiscal Agent (in accordance with the Fiscal
Agency Agreement) and the Holders (which notice shall be irrevocable), at any time, either:

@) substitute all (but not some only) of the relevant Notes for new Notes, which are
Qualifying Securities, or

(b) vary the terms of the relevant Notes so that they remain or, as appropriate, become,
Qualifying Securities,

provided that, in each case, (i) such variation or substitution does not itself give rise to any right
of the Issuer to redeem the varied or substituted securities and (ii) such variation or substitution
would not itself directly lead to a downgrade in any of the credit ratings of the relevant Notes as
assigned to such Notes by any Rating Agency immediately prior to such variation or substitution
(unless any such downgrade is solely attributable to the effectiveness and enforceability of
Condition 20 (Acknowledgement of Bail-in and Loss Absorption Powers)) and (iii) such variation
or substitution is not materially less favourable to holders (unless any such prejudice is solely
attributable to the effectiveness and enforceability of Condition 20 (Acknowledgement of Bail-in
and Loss Absorption Powers)). For the avoidance of doubt, any such substitution or variation shall
not be deemed to be a modification or amendment for the purposes of Condition 13 (Meetings of
Holders).

For the purpose of this Condition 17 a variation or substitution shall be "materially less favourable
to holders" if such varied or substituted securities do not:

(i) include a ranking at least equal to that of the relevant Notes pursuant to Condition 4(a),
Condition 4(b) or Condition 4(c), as applicable;
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(i) have the same interest rate and the same interest payment dates as those from time to time
applying to the relevant Notes;

(iii) have equivalent redemption rights as the relevant Notes;

(iv) have the same currency of payment, maturity, denomination and original aggregate
outstanding nominal amount as the relevant Notes prior to such variation or substitution;

v) preserve any existing rights under the relevant Notes to any accrued interest which has not
been paid in respect of the period from (and including) the interest payment date last
preceding the date of substitution or variation; or

(vi) have a listing on a recognised stock exchange if the relevant Notes were listed immediately
prior to such variation or substitution; and

"Qualifying Securities" means securities issued directly or indirectly by the Issuer that contain
terms which at such time result in such securities being eligible to qualify towards the Issuer's
and/or the Nordea Group's eligible liabilities and/or loss absorbing capacity (in the case of Senior
Preferred Notes, Senior Non-Preferred Notes or Subordinated Notes (to the extent that such
Subordinated Notes have ceased to qualify, in whole but not in part, as Tier 2 Capital)) or Tier 2
Capital (in the case of Subordinated Notes), in each case for the purposes of, and in accordance
with, the relevant Applicable Banking Regulations, (in the case of a variation or substitution due
to a Withholding Tax Event, Tax Event, MREL Disqualification Event or Capital Event) to at least
the same extent as the Notes prior to the relevant Withholding Tax Event, Tax Event, MREL
Disqualification Event or Capital Event.

Law and Jurisdiction

The Notes, the Fiscal Agency Agreement and the Deed of Covenant and all non-contractual
obligations arising out of or in connection with any of them are governed by English law except
for the provisions of Conditions 4(b) or Condition 4(c) and Condition 4(d), to the extent they apply
to the relevant Notes, and all non-contractual obligations arising out of or in connection with them
shall be governed by and shall be construed in accordance with the laws of the Relevant Jurisdiction.
In relation to VP Notes, Danish law and jurisdiction will be applicable with regard to the
registration of such Notes in the VP and VP Notes must comply with the Danish Capital Markets
Act, as amended or replaced from time to time, the Danish Executive Order as amended from time
to time and the VP Rule Book, as amended from time to time. Norwegian law and jurisdiction will
be applicable with regard to the registration of such VPS Notes in the VVPS. Swedish law and
jurisdiction will be applicable with regard to the registration of such Swedish Notes in Euroclear
Sweden and the Swedish Notes must comply with the SFIA Act.

The Issuer irrevocably agrees for the benefit of the Holders of the Notes that the Courts of England
shall have jurisdiction to hear and determine any suit, action or proceedings, and to settle any
disputes, which may arise out of or in connection with the Notes (including a dispute relating to
any non-contractual obligation arising out of or in connection with the Notes) (respectively,
"Proceedings" and "Disputes™) and, for such purposes, irrevocably submits to the jurisdiction of
such courts. The Issuer irrevocably waives any objection which it might now or hereafter have to
the courts of England being nominated as the forum to hear and determine any Proceedings and to
settle any Disputes and agrees not to claim that any such court is not a convenient or appropriate
forum. The submission to the jurisdiction of the Courts of England shall not (and shall not be
construed so as to) limit the right of the Holders of the Notes or of any of them to take Proceedings
in any other court of competent jurisdiction nor shall the taking of Proceedings in any one or more
jurisdictions preclude the taking of Proceedings in any other jurisdiction (whether concurrently or
not) if and to the extent permitted by applicable law. The Issuer agrees that the process by which
any Proceedings in England are begun may be served on it by being delivered to Nordea Bank Abp,
London Branch at its registered address in London from time to time, being presently at 6th Floor,
5 Aldermanbury Square, London EC2V 7AZ, United Kingdom or, if different, its registered office
for the time being or at any address of the Issuer in Great Britain at which process may be served
on it in accordance with the Companies Act 2006. If such person is not or ceases to be effectively
appointed to accept service of process on behalf of the Issuer, the Issuer shall forthwith appoint a
further person in England to accept service of process on its behalf and, failing such appointment
within 15 days, any Noteholder shall be entitled to appoint such a person by written notice
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addressed to the Issuer and delivered to the Issuer or to the Fiscal Agent. Nothing contained herein
shall affect the right to serve process in any other manner permitted by law.

Notwithstanding that, under the SFIA Act or the operating procedures, rules and regulations of
Euroclear Sweden (together, the "Swedish Remedies"), Holders of Swedish Notes may have
remedies against the Issuer for non-payment or non-performance under the Conditions applicable
to such Swedish Notes, a Swedish Note Holder must first exhaust all available remedies under
English law for non-payment or non-performance before any Proceedings may be brought against
the Issuer in Sweden in respect of the Swedish Remedies. Notwithstanding Condition 18(b) above,
and in this limited respect only, a Holder of Swedish Notes may therefore not take concurrent
Proceedings in Sweden.

Third Parties Rights

No person shall have any right to enforce any term or condition of any Notes under the Contracts
(Rights of Third Parties) Act 1999.

Acknowledgement of Bail-in and Loss Absorption Powers

Notwithstanding and to the exclusion of any other term of the Notes or any other agreements,
arrangements or understanding between the Issuer and any Holder (which, for the purposes of this
Condition 20, includes each holder of a beneficial interest in the Notes), by its acquisition of the
Notes, each Noteholder acknowledges and accepts that any liability arising under the Notes may
be subject to the exercise of Bail-in and Loss Absorption Powers by the Relevant Resolution
Authority and acknowledges, accepts, consents to and agrees to be bound by:

the effect of the exercise of any Bail-in and Loss Absorption Powers by the Relevant Resolution
Authority, which exercise (without limitation) may include and result in any of the following, or a
combination thereof:

(i) the reduction of all, or a portion, of the Relevant Amounts in respect of the Notes on a
permanent basis;

(i) the conversion of all, or a portion, of the Relevant Amounts in respect of the Notes into
shares, other securities or other obligations of the Issuer or another person, and the issue
to or conferral on the Noteholder of such shares, securities or obligations, including by
means of an amendment, modification or variation of the terms of the Notes;

(iii) the cancellation of the Notes or the Relevant Amounts in respect of the Notes; and

(iv) the amendment or alteration of the maturity or perpetual nature of the Notes (as applicable)
or amendment of the amount of interest payable on the Notes, or the date on which interest
becomes payable, including by suspending payment for a temporary period; and

the variation of the terms of the Notes, as deemed necessary by the Relevant Resolution Authority,
to give effect to the exercise of any Bail-in and Loss Absorption Powers by the Relevant Resolution
Authority.

"Bail-in and Loss Absorption Powers" means any loss absorption, write-down, conversion,
transfer, modification, suspension or similar or resolution related power existing from time to time
under, and exercised in compliance with, any laws, regulations, rules or requirements in effect in
the Relevant Jurisdiction, relating to (i) the transposition of the BRRD or the application of the
SRM Regulation and (ii) the instruments, rules and standards created under the BRRD, including
but not limited to Article 48 of BRRD, or the SRM Regulation, pursuant to which any obligation
of the Issuer (or any affiliate of the Issuer) can be reduced, cancelled, modified, or converted into
shares, other securities or other obligations of the Issuer or any other person (or suspended for a
temporary period).

"Relevant Amounts" means the outstanding principal amount of the Notes, together with any
accrued but unpaid interest and additional amounts due on the Notes. References to such amounts
will include amounts that have become due and payable, but which have not been paid, prior to the
exercise of any Bail-in and Loss Absorption Powers by the Relevant Resolution Authority.



"Relevant Resolution Authority" means the resolution authority with the ability to exercise any
Bail-in and Loss Absorption Powers in relation to the Issuer and/or the Nordea Group.

For the avoidance of doubt any exercise of any Bail-in and Loss Absorption Powers by the Relevant
Resolution Authority will not constitute an event of default or a breach of the Issuer's obligations
or duties in respect of the Notes, or a failure to perform any of the Issuer's obligations or duties in
respect of the Notes in any manner whatsoever, and shall not, of itself, entitle Holders to petition
for the winding up or liquidation of the Issuer.



