SUPPLEMENT DATED 15th FEBRUARY, 2017
NACHTRAG VOM 15. FEBRUAR 2017

SEB

Skandinaviska Enskilda Banken

(Incorporated in the Kingdom of Sweden with limited liability)
(errichtet als Aktiengesellschaft im Konigreich Schweden)

Structured Note and Certificate Programme
Programm zur Begebung von Strukturierten Schuldverschreibungen und Zertifikaten

This Supplement (the Supplement) to the Base
Prospectus dated 8th July, 2016, in relation to the
Structured Note and Certificate Programme, as
supplemented on 19th July, 2016 and 26th October,

2016 (the October Supplement) (as so
supplemented, the Base Prospectus), which
comprises a Base Prospectus, constitutes a

supplementary prospectus for the purposes of
Directive 2003/71/EC (as amended by Directive
2010/73/EV) (the Prospectus Directive) and is
prepared in connection with the Structured Note and
Certificate Programme (the Programme) which was
established by Skandinaviska Enskilda Banken AB
(publ) (SEB).

The Base Prospectus constitutes "listing particulars™
for the purposes of listing on the Global Exchange
Market and, for such purposes, does not constitute a
"prospectus™ for the purposes of the Prospectus
Directive. This Supplement constitutes
"supplementary listing particulars” for this purpose
and has been approved by the Irish Stock Exchange.

Terms defined in the Base Prospectus have the same
meaning when used in this Supplement. This
Supplement is supplemental to, and should be read in
conjunction with, the Base Prospectus and any other
supplements to the Base Prospectus issued by SEB.

SEB accepts responsibility for the information
contained in this Supplement. To the best of the
knowledge of SEB (which has taken all reasonable
care to ensure that such is the case) the information
contained in this Supplement is in accordance with

Dieser Nachtrag (der Nachtrag) zum Basisprospekt
vom 8. Juli 2016 in Bezug auf das Programm zur
Begebung von Strukturierten Schuldverschreibungen
und Zertifikaten in der durch den Nachtrag vom 19.
Juli 2016 und 26. Oktober 2016 (der Oktober
Nachtrag) gednderten Fassung (so nachgetragen, der
Basisprospekt), das einen Basisprospekt umfasst, ist
ein Nachtragsprospekt im Sinne der
Richtlinie 2003/71/EG  (in  der  durch die
Richtlinie 2010/73/EU geénderten Fassung) (die
Prospektrichtlinie) und wurde im Zusammenhang
mit dem von der Skandinaviska Enskilda Banken AB
(publ) (SEB) aufgelegten Programm zur Begebung
von Strukturierten Schuldverschreibungen und
Zertifikaten (das Programm) erstellt.

Der Basisprospekt stellt "Zulassungsangaben”
(listing particulars) im Sinne der
Zulassungsbestimmungen fiir den "Global Exchange
Market" der irischen Wertpapierborse und in diesem
Zusammenhang nicht einen Prospekt im Sinne der
Prospektrichtlinie dar. Dieser Nachtrag stellt fur
diese Zwecke ‘“ergdnzende Zulassungsangaben"
(supplementary listing particulars) dar und wurde
von der irischen Wertpapierbdrse gebilligt.

Im Basisprospekt definierte Begriffe haben in diesem
Nachtrag dieselbe Bedeutung. Dieser Nachtrag
erganzt den Basisprospekt und ist in Verbindung mit
diesem sowie mit allen sonstigen von SEB zum
Basisprospekt herausgegebenen Nachtragen zu lesen.

SEB trégt die Verantwortung fur die in diesem
Nachtrag enthaltenen Angaben. Diese entsprechen
nach bestem Wissen von SEB den Tatsachen, und es
werden darin keine Tatsachen verschwiegen, die die
Aussage dieses Nachtrags verédndern kénnen (und



the facts and does not omit anything likely to affect
the import of such information.

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

On 1st February, 2017, SEB published its interim
report entitled "Annual Accounts 2016" (the Interim
Report) containing its unaudited consolidated and
non-consolidated interim  financial ~statements
(including the auditor’s limited review report
thereon) in respect of the twelve month period ended
31st December, 2016 (the 2016 Financial
Statements), together with the publication entitled
"Fact Book Annual Accounts 2016" relating thereto
(the 2016 Fact Book). Copies of the Interim Report
and the 2016 Fact Book have been filed with the
Central Bank.

The purpose of this Supplement is to (i) incorporate
by reference certain sections of the Interim Report
and the 2016 Fact Book as specified below;
(if) confirm that there has been no significant change
in the financial position of the Bank or the SEB
Group since 31st, December, 2016; (iii) update
sections B.5 and B.12 of the Summary of the
Programme and the Zusammenfassung des
Programms contained in the Base Prospectus to
include a summary of the 2016 Financial Statements;
and (iv) update the paragraph entitled “Key Figures”
contained in the Base Prospectus.

By virtue of this Supplement, the following
documents shall be incorporated by reference in, and
form part of, the Base Prospectus:

1. the section entitled “Subsequent events” set
out on page 8 of the Interim Report (the
Subsequent Events Disclosure);

2. the 2016 Financial Statements set out on
pages 10 — 12 (inclusive) and 14 — 40
(inclusive) of the Interim Report; and

SEB hat dies mit der gebotenen Sorgfalt Gberprift).

Dieser Nachtrag wurde von der irischen Zentralbank
(Central Bank of Ireland; die Zentralbank) als im
Rahmen der Prospektrichtlinie zustandiger Behtrde
gebilligt. Die Zentralbank billigt diesen Nachtrag
lediglich im Hinblick darauf, dass er die Vorschriften
nach irischem wund EU-Recht im Sinne der
Prospektrichtlinie erfillt.

SEB hat am 1. Februar 2017 ihren als
"Jahresabschluss 2016" bezeichneten
Zwischenbericht (der Zwischenbericht)

verdffentlicht, der ihren ungepriften konsolidierten
und nicht konsolidierten  Zwischenabschluss
(einschliellich  des zugehdrigen Berichts des
Abschlussprifers  Gber  die  eingeschrénkte
priferische Durchsicht) far den zum
31. Dezember 2016 abgeschlossenen
Zwolfmonatszeitraum enthalt (der 2016 Abschluss),
sowie die sich darauf beziehende Veroffentlichung
mit dem Titel “"Fact-Book Jahresabschluss 2016"
(das 2016 Fact-Book). Kopien des Zwischenberichts
und des 2016 Fact-Book wurden bei der Zentralbank
eingereicht.

Der Zweck dieses Nachtrags besteht darin, (i)
bestimmte Abschnitte des Zwischenberichts und des
2016 Fact-Book, wie nachstehend angegeben, durch
Verweis in den Basisprospekt einzubeziehen; (ii) zu
bestatigen, dass seit dem 31. Dezember 2016 keine
wesentlichen Verdnderungen der Finanzlage der
Bank oder der SEB-Gruppe eingetreten sind; (iii)
die Punkte B.5 und B.12 der im Basisprospekt
enthaltenen englischen und deutschen Versionen der
Zusammenfassung des Programms so zu
aktualisieren, dass sie eine Zusammenfassung des
2016 Abschlusses enthalten und (iv) den Textblock
mit dem Titel "Wesentliche Kennzahlen", welcher im
Basisprospekt enthalten ist, zu aktualisieren.

Aufgrund dieses Nachtrags werden die folgenden
Dokumente durch Verweis als fester Bestandteil in
den Basisprospekt einbezogen:

1. der im Zwischenbericht auf Seite 8
enthaltene Abschnitt mit der Uberschrift
"Nachtragliche  Ereignisse"  (Subsequent
events) (die  Veroffentlichung von
Nachtraglichen Ereignissen);

2. der im Zwischenbericht auf den Seiten 10 —
12 (einschlieRlich) und 14 - 40

(einschlieRlich) enthaltene 2016 Abschluss;



3. the section entitled "Market Risk" set out on
page 30 of the 2016 Fact Book.

Since 31st December, 2016, the last day of the
financial period in respect of which the most recent
unaudited interim financial statements of the Bank
have been published, there has been no significant
change in the financial position of the Bank or the
SEB Group.

In accordance with Article 16, paragraph 2, of the
Prospectus Directive, investors who have already
agreed to purchase or subscribe for the securities
before this Supplement is published have the right,
exercisable before the end of the period of two
working days beginning with the working day after
the date on which this Supplement was published
(being 17th February, 2017), to withdraw their
acceptances.

If documents which are incorporated by reference
themselves incorporate any information or other
documents therein, either expressly or implicitly,
such information or other documents will not form
part of this Supplement for the purposes of the
Prospectus Directive except where such information
or other documents are specifically incorporated by
reference.

The non-incorporated parts of the Interim Report and
the 2016 Fact Book are either not relevant for the
investor or covered elsewhere in the Base
Prospectus.

Copies of all documents incorporated by reference
into the Base Prospectus can be obtained from SEB
and the Paying Agent in London as described on
page 235 of the Base Prospectus. A copy of the
Interim Report can be viewed on the website of SEB
and § available at
https://sebgroup.com/siteassets/investor_relations1/i
nterim_reports/2016_qg4_interim-.pdf. A copy of the
2016 Fact Book can be viewed on the website of
SEB and [ available at
https://sebgroup.com/siteassets/investor_relations1/fa
ctbook/2016_q4_factbook_x.pdf.

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

und

3. der im 2016 Fact-Book auf Seite 30
enthaltene Abschnitt mit der Uberschrift
"Marktrisiko" (Market Risk).

Seit dem 31. Dezember 2016, dem letzten Tag des
Referenzzeitraums, auf den sich der zuletzt
veroffentlichte ungeprifte Zwischenabschluss der
Bank bezieht, sind keine wesentlichen
Verénderungen der Finanzlage der Bank oder der
SEB-Gruppe eingetreten.

Nach Mallgabe von Artikel 16 Abs. 2 der
Prospektrichtlinie haben Anleger, die dem Kauf oder
der  Zeichnung der Wertpapiere vor der
Veroffentlichung des Nachtrags zugestimmt haben,
das Recht, ihre Zustimmung innerhalb eines
Zeitraums von zwei Werktagen, beginnend an dem
Werktag nach dem Tag der Veroffentlichung dieses
Nachtrags (d. h. dem 17. Februar 2017) zu
widerrufen.

Sollten durch Verweis einbezogene Dokumente
ihrerseits ausdriicklich oder implizit Informationen
oder sonstige Unterlagen einbeziehen, gelten solche
Informationen oder sonstigen Unterlagen nicht als
Bestandteile dieses Nachtrags im Sinne der
Prospektrichtlinie, es sei denn, diese werden
ausdricklich durch Verweis einbezogen.

Die nicht einbezogenen Teile des Zwischenberichts
und des 2016 Fact-Book sind entweder nicht flr den
Anleger relevant oder werden an anderer Stelle im
Basisprospekt behandelt.

Sémtliche durch Verweis in den Basisprospekt
einbezogenen Dokumente sind in Kopie bei SEB und
der Zahlstelle (Paying Agent) in London erhéltlich
(s. Seite 237 des Basisprospekts). Der
Zwischenbericht kann auf der Website von SEB
unter

https://sebgroup.com/siteassets/investor_relations1/in
terim_reports/2016_q4_interim-.pdf eingesehen
werden. Das 2016 Fact-Book kann auf der Website
von SEB unter
https://sebgroup.com/siteassets/investor_relations1/fa
ctbook/2016_q4_factbook_x.pdf eingesehen werden.

Im Fall von Unstimmigkeiten zwischen (a) Angaben
in diesem Nachtrag bzw. durch diesen Nachtrag
durch Verweis in den Basisprospekt einbezogenen
Angaben und (b) anderen Angaben in diesem
Nachtrag oder anderen durch Verweis in den



Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement and any
supplement to the Base Prospectus previously issued,
there has been no other significant new factor,
material mistake or inaccuracy relating to
information included in the Base Prospectus since
the publication of the Base Prospectus.

Further to the incorporation by reference of the
above sections of the Interim Report and the 2016
Fact Book into the Base Prospectus, the Base
Prospectus shall be amended as follows:

(a) the Summary of the Programme beginning on
page 29 of the Base Prospectus shall be deemed
updated and replaced with the Summary of the
Programme in Appendix 1 to this Supplement;

(b) the Zusammenfassung des Programms (the
German language Summary of the Programme)
beginning on page 84 of the Base Prospectus shall be
deemed updated and replaced with the
Zusammenfassung des Programms in Appendix 2 to
this Supplement;

(c) the paragraph entitled “Key Figures” on page 922
of the Base Prospectus (as included in the Base
Prospectus by the October Supplement) shall be
updated and replaced with the following:

“KEY FIGURES

Basisprospekt einbezogenen Angaben sind die
Angaben in vorstehendem lit. (a) malgeblich.

Soweit in diesem Nachtrag oder in einem zuvor
veroffentlichten anderen Nachtrag zum
Basisprospekt  keine anderslautenden Angaben
enthalten sind, haben sich seit der Veroffentlichung
des Basisprospekts keine sonstigen nennenswerten
neuen Faktoren, wesentlichen Fehler oder
Ungenauigkeiten in Bezug auf die im Basisprospekt
enthaltenen Informationen ergeben.

Neben der Einbeziehung der vorstehenden
Abschnitte des Zwischenberichts und des2016 Fact-
Book durch Verweis in den Basisprospekt sollte
Folgendes im Basisprospekt gedndert werden:

(a) die englische Version der Zusammenfassung des
Programms  beginnend  auf  Seite 29  des
Basisprospekts gilt als aktualisiert und ersetzt durch
die englische Version der Zusammenfassung des
Programms in Anhang 1 zu diesem Nachtrag;

(b) die deutsche Version der Zusammenfassung des
Programms  beginnend auf  Seite 84  des
Basisprospekts gilt als aktualisiert und ersetzt durch
die deutsche Version der Zusammenfassung des
Programms in Anhang 2 zu diesem Nachtrag;

(c) der Textblock mit dem Titel "Key Figures " auf
Seite 922 des Basispropektes (in der durch den
Nachtrag vom Oktober in den Basisprospekt
einbezogenen Fassung) soll wie folgt aktualisiert und
ersetzt werden:

The table below shows certain key figures for SEB on a consolidated basis.

As of/year ended 31st December,

2016 2015 2014
(Unaudited)
Return on equity™ %........cc.coevvieereieeirceeeeeee e, 7.80 12.24 15.25
Return on equity, excluding items affecting
COMPATABIIItY? % ... 11.30 12.85 13.07
Return on risk exposure amounts®..............ccccooveveeveeennnn, 1.80 2.71 3.23
Basic earnings per share® (SEK).......ccccocevvvveeiveieivieenenn, 4,88 7.57 8.79
COSt/INCOME Tatio™......coviveiciice e, 0.63 0.50 0.47
Cost/income ratio, excluding items affecting
comParability® ..........oooveeeeeeeeeeeeeeeeeeeee e 0.50 0.49 0.50
Credit 108 18VEl” %0.....cvovviviiiiiiieiceccee e, 0.07 0.06 0.09
Gross level of impaired 10anS™ %.............cccoovvveeeiririenenns 0.33 0.35 0.49
Net level of impaired [0ans® %..............ccoovvveeiveieiveenennnn, 0.21 0.20 0.29
Total capital ratio™”" *) % (at period end) ...........cccccerenenn, 24.8 23.8 22.2
CET 1 capital ratio** % (atperiod end)...........ccoeveverrnnns, 18.8 18.8 16.3
Tier 1 capital ratio*¥ % (at period end).........cccccoveververennns 21.2 21.3 19.5
Weighted average number of shares outstanding
(MITONS)™ ..o 2,178 2,191 2,187
Liquidity Coverage Ratio*™ % (at period end) ................. 168 128 115
Leverage ratio*® % (at period end)...........cccceervrvevieernnnnn, 5.1 4.9 4.8



1)
2)

3)
4
5)
6)

7)

8)
9)

10)

11)
12)
13)
14)
15)

16)

Net profit attributable to shareholders in relation to average shareholders’ equity (calculated using month-end data).

Net profit attributable to shareholders, excluding items affecting comparability and their related tax effect in relation to average shareholders’
equity (calculated using month-end data). Items affecting comparability include (i) the divestment of shares in MasterCard Inc. in 2014 at a gain
of SEK 1,321 million, (ii) the divestment of shares in Euroline AB in 2014 at a gain of SEK 1,661 million, (iii) the Swiss Supreme Court’s
decision in relation to SEB’s claim for a withholding tax refind in 2015 in the amount of SEK 902 million which reduced net interest income by
SEK 82 million and net financial income by SEK 820 million, (iv) impairment of goodwill due to reorganisation in the amount of SEK 5,334
million, (v) the booking of financial effects from restructuring activities in the Baltic and German businesses and a write down (derocognition)
of intangible 1T -assets no longer in use which affected operating expenses in the amount of SEK 615 million and (vi) the sale of SEB’s Baltic
holdings in VISA Europe at a gain of SEK 520 million in 2015.

Net profit attributable to shareholders in relation to average risk exposure amounts (REA) (calculated using month-end data).

Net profit attributable to shareholders in relation to the weighted average number of shares outstanding (calculated on a daily basis).

Total operating expenses in relation to total operating income.

Total operating expenses in relation to total operating income, excluding items affecting comparability. Items affecting comparability include
those set out in footnote 2) above.

Net credit losses as a percentage of the opening balance of loans to the public, loans to credit institutions and loan guarantees less specific,
collective and off balance sheet reserves.

Individually assessed impaired loans, gross, as a percentage of loans to the public and loans to credit institutions before reduction of reserves.
Individually assessed impaired loans, less specific reserves, as a percentage of net loans to the public and loans to credit institutions less specific
reserves and collective reserves.

The total capital of the financial group of undertakings, which includes both Group companies (other than insurance companies within the
Group) and non-consolidated associated companies, adjusted according to the Basel 111 capital adequacy rules as a percentage of REA.
According to SEB’s interpretation ofthe CRD IV/CRR regulatory requirements and as reported to the SFSA.

The common equity Tier 1 capital as a percentage of REA.

The Tier 1 capital as a percentage of REA.

The number of issued shares, less shares owned by the Group, weighted on a daily basis.

High-quality liquid assets in relation to the estimated net cash outflows over the next 30 days. Calculated according to SFSA regulations for the
respective period.

Tier 1 capital as a percentage of total assets including off balance sheet items with conversion factors according to the standardised approach.

SEB’s non-performing loans coverage ratio (total reserves (specific, collective and off balance sheet
reserves) as a percentage of non-performing loans) was 63 per cent. as of 31st December, 2016, compared to
62 per cent. as of 31st December, 2015 and 59 per cent. as of 31st December, 2014. The total non-
performing loans as a percentage of total lending decreased by 0.2 per cent. to 0.6 per cent. as of 31st
December, 2015 compared to 31st December, 2014 and decreased by 0.1 per cent. to 0.5 per cent. as of 31st
December, 2016 compared to 31st December, 2015.”; and

(d)

Kennzahlen” shall be inserted in the section entitled
“Skandinaviska Enskilda Banken AB (Publ)” after

the
the

(d) ein neuer Textblock mit dem Titel "Wesentliche
Kennzahlen" soll im Abschnitt "Skandinaviska
Enskilda Banken AB (Publ)" hinter dem Absatz
"Uberblick" auf Seite 933 des Basispropektes wie
folgt eingefigt werden:

a new paragraph entitled “Wesentliche

paragraph entitled “Uberblick” on page 933 of
Base Prospectus as follows:

"WESENTLICHE KENNZAHLEN

Die folgende Tabelle zeigt bestimmte wesentliche Kennzahlen fiir die SEB auf konsolidierter Basis .

Geschaftsjahr zum 31. Dezember

2016 2015 2014

(Ungeprift)
Eigenkapitalrendite™ (in %6)......c..cccvovevvivevviiveeieceeenenns, 7,80 12,24 15,25
Eigenkapitalrendite, ohne auBerordentliche Posten? (in
L) T T TP U PPRROUPRTOY 11,30 12,85 13,07
Rendite auf Gesamtrisikobetrage® ..........ccccoovevvvvieiveennn, 1,80 2,71 3,23
Gewinn je Aktie® (in SEK) .....cccccoevviviiiiiiiiieeireeeeean, 4,88 7,57 8,79
COoSt-1NCOME-RALIO™ .......viieeeeeeeeeeeeeeee e, 0,63 0,50 0,47
Cost-Income-Ratio, ohne auRerordentliche Posten® ....... 0,50 0,49 0,50
Kreditausfallquote’” (in 96) ..........ccccvvvrivvererieieirceeeenerenn, 0,07 0,06 0,09
Quote der notleidenden Kredite, brutto® (in %) ... 0,33 0,35 0,49
Quote der notleidenden Kredite, netto” (in %) ............... 0,21 0,20 0,29
Eigenkapitalquote*” **)(in %) (zum Ende des

ZBITFAUMS) 1.ttt e e 24,8 23,8 22,2
Harte Kernkapitalquote (CET 1)*“ (in%) (zum Ende des 18,8 18,8 16,3



ZBITFAUMS) .ot

Kernkapitalquote (Tier 1)** (in %) (zum Ende des

ZBItTAUMS) ettt 21,2 21,3 19,5
Gewichtete durchschnittliche Anzahl der in Umlauf

befindlichen Aktien (in Mio.)*..........ccocooovivecviin 2,178 2,191 2,187
Liquiditatsdeckungsquote*® (in %) (zum Ende des

ZEITFAUMS) 1.ttt e ettt e et e e e e ree e sraaa e 168 128 115
Verschuldungsquote*® (in %) (zum Ende des Zeitraums).. 51 4,9 4,8

1) Das auf die Anteilseigner entfallende Ergebnis bezogen auf den durchschnittlichen Eigenkapitalbetrag (berechnet auf der Grundlage von
Monatsenddaten).

2) Das auf die Anteilseigner entfallende Ergebnis ohne auRerordentliche Posten und deren diesbeziigliche steuerliche Auswirkungen bezogen auf
den durchschnittlichen Eigenkapitalbetrag (berechnet auf der Grundlage von Monatsenddaten). Auferordentliche Posten umfassen (i) die
VerduBerung von Anteilen an MasterCard Inc. im Jahr 2014 mit einem Gewinn von SEK 1.321 Mio., (ii) die VeraulRerung von Anteilen an
Euroline AB im Jahr 2014 mit einem Gewinn von SEK 1.661 Mio., (iii) die Entscheidung des schweizerischen Bundesgerichts in Bezug auf
eine Forderung der SEB auf Riickerstattung von Verrechnungssteuern im Jahr 2015 in Hohe von SEK 902 Mio., wodurch sich das Zinsergebnis
um SEK 82 Mio. und das Finanzergebnis um SEK 820 Mio. verringerte, (iv) die Wertminderung des Geschafts- oder Firmenwerts infolge der
Reorganisation in Hohe von SEK 5.334 Mio., (v) die Verbuchung der finanziellen Auswirkungen von Restrukturierungsmanahmen in den
Bereichen Baltikum und Deutschland sowie einer Abschreibung (Ausbuchung) nicht mehr genutzter immaterieller IT -Vermdgensgegensténde,
die sich im Betriebsaufwand in Hohe von SEK 615 Mio. niederschlug, und (vi) den Verkauf der Beteiligung des Bereichs Baltic der SEB an
VISA Europe mit einem Gewinn von SEK 520 Mio. im Jahr 2015.

3) Das auf die Anteilseigner entfallende Ergebnis bezogen auf die durchschnittlichen Gesamtrisikobetrage (risk exposure amounts; REA)
(berechnet auf der Grundlage von Monatsenddaten).

4) Das auf die Anteilseigner entfallende Ergebnis bezogen auf die gewichtete durchschnittliche Anzahl der in Umlauf befindlichen Aktien
(berechnet auf taglicher Grundlage).

5) Betriebsaufwand insgesamt bezogen auf betriebliche Ertrdge insgesamt.

6) Betriebsaufwand insgesamt bezogen auf betriebliche Ertrdge insgesamt ohne auBerordentliche Posten. Aulerordentliche Posten umfassen die
vorstehend in Fullnote 2 genannten Positionen.

7)  Nettokreditausfille als Prozentsatz des Erdfinungssaldos der Forderungen an Kunden,Forderungen an Kreditinstitute und Darlehensgarantien
abziiglich Sonderriicklagen, allgemeiner und auRerbilanzieller Riicklagen.

8)  Einzelwertherichtigte Kredite, brutto, als Prozentsatz der Forderungen an Kunden und Forderungen an Kreditinstitute vor Verringerung der
Riicklagen.

9)  Einzelwertberichtigte Kredite, abziiglich Sonderriicklagen, als Prozentsatz des Nettobetrags der Forderungen an Kunden und Forderungen an
Kreditinstitute abziiglich Sonderrticklagen und allgemeiner Ricklagen.

10) Das gesamte Kapital der Finanzgruppe, die sowohl Gruppenunternehmen (mit Ausnahme der Versicherungsgesellschaften innerhalb der
Gruppe) als auch nicht konsolidierte verbundene Unternehmen umfasst, gemaR den Kapitalausstattungsvorschriften nach Basel 11l als
Prozentsatz der REA angepasst. .

11) GeméaBR der Auslegung der aufsichtsrechtlichen Anforderungen aus CRD IV/CRR durch die SEB und in Ubereinstimmung mit den der
schwedischen Finanzmarktaufichtsbehrde SFSA vorgelegten Zahlen.

12) Die Harte Kernkapitalquote (Common Equity Tier 1) als Prozentsatz der REA.

13) Die Kernkapitalquote (Tier 1) als Prozentsatz der REA.

14) Die Anzahl der ausgegebenen Aktien, abzuglich der von der Gruppe gehaltenen eigenen Aktien, gewichtet auf téglicher Grundlage.

15) Qualitativ hochwertige liquide Vermdgenswerte bezogen auf die geschétzten Nettozahlungsmittelabfiiisse iber die nachsten 30 Tage. Berechnet
gemaB den Vorschriften der SFSA flir den jeweiligen Zeitraum.

16) Die Kernkapitalquote (Tier 1) als Prozentsatz der Bilanzsumme einschlieflich auRerbilanzieller Posten mit Umrechnungsfaktoren nach dem

Standardansatz.

Die Deckungsquote der notleidenden Kredite der SEB (RUcklagen insgesamt (Sonderriicklagen, allgemeine
und aulBerbilanzielle Riicklagen) als Prozentsatz der notleidenden Kredite) betrug 63 % zum 31. Dezember
2016, gegeniiber 62 % zum 31. Dezember 2015 und 59 % zum 31. Dezember 2014. Die Quote der
notleidenden Kredite insgesamt als Prozentsatz der Ausleihungen insgesamt ging zum 31. Dezember 2015
um 0,2 % auf 0,6 % gegeniiber dem 31. Dezember 2014 zuriick, wéhrend zum 31. Dezember 2016 ein
Rickgang um 0,1 % auf 0,5 % gegeniiber dem 31. Dezember 2015 zu verzeichnen war."; und

(e) the two paragraphs comprising the Subsequent (e) die  beiden  Absédtze  betreffend  die
Events Disclosure shall be inserted at the end of the Verdffentlichung von Nachtraglichen Ereignissen
section entitled “Recent Developments” on page 932 werden am Ende des Abschnitts mit der Uberschrift
of the Base Prospectus. "Recent Developments” auf Seite 932 des

Basisprospekts eingefugt.

(f) the two paragraphs set out in Appendix 3 to this (f) die beiden in Anhang 3 zu diesem Nachtrag
Supplement shall be inserted at the end of the section aufgefiihrten Absétze werden am Ende des

entitled “Jiingste Entwicklungen” on page 944 of the Abschnitts ~ mit  der  Uberschrift ~ "Jingste
Base Prospectus. Entwicklungen" auf Seite 944 des Basisprospekts



This Supplement is drawn up in the English
language. In case there is any discrepancy between
the English text and the German translation text
herein the English text stands approved for the
purposes of approval under the Prospectus Directive.

eingefugt.

Dieser Nachtrag ist in englischer Sprache erstellt.
Bei Abweichungen der hierin enthaltenen deutschen
Ubersetzung von der englischen Fassung gilt die
englische Fassung als der im Sinne der
Prospektrichtlinie gebilligte Wortlaut.



APPENDIX 1

SUMMARY OF THE PROGRAMME

Summaries are made up of disclosure requirements knownas “Elements”. These Elements are numberedin Sections A
to E (A.1- E.7). This Summary containsall the Elements requiredto be included in a summary for the Securities and
the Bank. Because some Elements are notrequired to be addressed, there may be gaps in the numbering sequence of the
Elements. Even thoughan Element may be required to be inserted in asummary because of the type of securities and
issuer, it is possible that no relevant information can be givenregarding the Element. In this case ashort description of
the Element should be included in the summary explaining why it is not applicable.

Section A — Introduction and Warnings

Element

Al

e  This summary should be read as an introduction to this Base Prospectus and the relevant Final
Terms.

e Anydecisiontoinwestin any Securities shouldbe based on a consideration of this Base Prospectus as
awhole, including any documents incorporated by reference and the applicable Final Terms.

e  Where a claim relating to information contained in the Base Prospectus and the applicable Final
Terms is brought before a court in a Member State of the European Economic Area, the plaintiff
may, under the national legislation of the Member State where the claimis brought, be requiredto

bear the costs of translating the Base Prospectus and the applicable Final Terms before the legal
proceedings are initiated.

e  Civil liability attaches to the Bank solely onthe basis of this summary, including any translation of it,
but only if the summary is misleading, inaccurate or inconsistent when read together with the other
parts of this Base Prospectus and the applicable Final Terms or following the implementation of the
relevant provisions of Directive 2010/73/EU in the relevant Member State, it does not provide, when
read together with the other parts of this Base Prospectus and the applicable Final Terms, key
information in order to aid investors when considering whether to invest in the Securities.

A2

Certain Tranches of Securities with a denomination of less than €100,000 (or its equivalent in any other
currency) may be offered in circumstances where there is no exemption fromthe obligation under the Prospectus
Directive to publish a prospectus. Any such offer is referred to as a Non-exempt Offer.

Issue specific summary:
[Not Applicable — The Securities are not being offered to the public as part of a Non-exempt Offer]

[Not Applicable — Only the Bank may use the Base Prospectus in connection with a Non-exempt Offer of the
Securities]

[Consent: Subject to the conditions set out below, the Bank consents to the use of this Base Prospectus in
connectionwith a Non-exempt Offer of Securities by the Managers, [names of specific financial intermediaries
listed in final terms,] [and] [each financial intermediary whose name is published on the Bank’s website
(http://sebgroup.com/investor-relations) and identified as an Authorised Offeror in respect of the relevant Non-
exempt Offer] [and any financial intermediary which is authorised to make such offers under applicable
legislation implementing the Markets in Financial Instruments Directive (Directive 2004/39/EC) and publishes
on its website the following statement (with the information in square brackets being duly completed):

"We, [insert legal name offinancial intermediary], refer to the offer of [insert title of relevant Securities] (the
Securities) described in the Final Terms dated [insert date] (the Final Terms) published by Skandinaviska
Enskilda Banken AB (publ) (the Bank). In consideration ofthe Bank offering togrant its consent to our use of
the Base Prospectus(as defined in the Final Terms) in connection with the offer of the Securities in [specify
Member State(s)] during the Offer Period and subject to the other conditions to such consent, each as specified
in the Base Prospectus, we hereby acceptthe offer by the Bank inaccordance with the Authorised Offeror Terms




(as specified in the Base Prospectus) and confirm that we are using the Base Prospectus accordingly.]

Durationofconsent: The Bank’s consent referred to aboveis given for Non-exempt Offers of Securities during
[insert for Securities other than Continuously Offered Securities: the Offer Period specified in Element E.3
below (the Offer Period)] [insert for Continuously Offered Securities: the period fromand including [insert
date]to but excludingthe earlier of (i) the date of expiry of this Base Prospectus (being 7th July, 2017) or (ii) the
date on which an updated Base Prospectus for the Programme is published (the "Consent Expiry Date™)].

Conditionsto consent: The conditions to the Bank’s consent [(in addition to the conditions referred to above)]
are that suchconsent: (a) is only valid [insert for Securities other than Continuously Offered Securities: during
the Offer Period] [insert for Continuously Offered Securities: during the period fromand including the offer
commencement date specified in the applicable Final Terms to but excluding the Consent Expiry Date]; and (b)
only extends to the use of this Base Prospectus to make Non-exempt Offers ofthe relevant Tranche of Securities
in [specify each relevant Member State in which the particular Tranche of Securities can be offered].

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY NOTES IN A NON-EXEMPT
OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH
NOTES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE IN
ACCORDANCE WITH THE TERMS AND CONDITIONS OF THE OFFER IN PLACE BETWEEN
SUCH AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING ARRANGEMENTS IN
RELATION TO PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT. THE RELEVANT
INFORMATION WILL BE PROVIDED BY THE AUTHORISED OFFEROR AT THE TIME OF SUCH
OFFER]

The term Non-exempt Offer means an offer of Securities with a denomination of less than €100,000 (or its
equivalentin any other currency) in circumstances where there is no exemption fromthe obligation under the
Prospectus Directive to publish a prospectus.

Element

B.1

B.2

B.4b

B.5'

Section B — Issuer

Title

Legal and Commercial Name Skandinaviska Enskilda Banken AB (publ) (the Bank). The Bank's
commercial name is "SEB".

Domicile/ Legal Form/  The Bank is incorporated in Sweden under Swedish law as a limited
Legislation/ Country of liability company with registration number 502032-9081 and its principal
Incorporation executive offices are in Stockholm, Sweden.

Trend information Not Applicable — There are no known trends, uncertainties, demands,

commitments or events that are reasonably likely to have a material effect
on the Bank’s prospects for its current financial year.

Description of the Group The Bank and its subsidiaries (the Groupor SEB) are a leading Nordic
financial services group. As a relationship bank strongly committed to
delivering customer value, SEB offers financialadvice anda wide range of
financial services to corporate customers, financial institutions and private
individuals in Sweden and the Baltic countries. In Denmark, Finland,
Norway and Germany, SEB’s operations focus ondelivering a full-service
offering to corporate and institutional clients and building long-term
customer relationships. As of the date of this Base Prospectus, SEB serves
more than four million private customers. Asof 31st December, 2016, SEB
had total assets of SEK 2,621 billion and total equity of SEK 141 billion.
Forthe twelve months ended 31st December, 2016, SEB’s net profit was
SEK 10.6 billion and for the year ended 31st December, 2015, SEB’s net
profit was SEK 16.6 billion.

The Bank is the parent company of the Group.

By virtue of the Supplement dated 15th February, 2017, selected key unaudited financial information as at and for the twelve months
ended 31st December, 2016 has been included.




Element Title
B.9 Profit forecast or estimate Not Applicable — No profit forecast or estimates have been made in the
Base Prospectus.
B.10 Qualifications to audit report Not Applicable — No qualifications are contained in any audit or review
report included in the Base Prospectus.

B.12° Selected historical key financial information
The following tables summarise SEB’s income statements and balance sheets and provide certain key ratios as at
and for each of (a) the two years ended 31st December, 2015 and 2014 and (b) the twelve months ended 31st
December, 2016 and 2015. The financial information for the twelve months ended 31st December, 2016 and 31st
December, 2015 was extracted without material adjustment from SEB’s unaudited consolidated interim financial
statementsas at and for the twelve months ended 31st December, 2016 and the financial information for the years
ended 31st December, 2015 and 2014 was extracted without material adjustment from SEB’s audited consolidated
financial statements as at and for the year ended 31st December, 2015.
Income Statements

For the year ended 31st December”
SEK million 2015 2014
Net INtEreSt INCOME........corerceee e 18,938 19,943
Net fee and COMMISSION INCOME ..o, 16,877 16,306
Net fiNaNCIal INCOME .......oiiiiceceeee e 4118 2,921
Net life INSUrANCE INCOME ....voviviiciciccecee s 3,300 3,345
INEt OTNEI INCOME ...ttt 915 4421
Total operating INCOME ..o, 44,148 46,936
SEATT COSTS ittt sa e e -14,436 -13,760
Other BXPENSES ....veieeeeericreie et nnes -5,759 -6,310
Depreciation, amortisation and impairment of
tangible and iNtangible aSSetS ..........coeveveevecveeiieieeeeese s -1,992 -2,073
Total operating EXPENSES .....cvvveererererereresessseessssssssessssssssessssssees 22,187 -22,143
Profit before Credit I0SSES ..., 21,961 24,793
Gains less losses fromtangible and intangible assets.................. -213 -121
INEE CTEATE IOSSES evvrveeeeeeeeeeeeeeeeeeeeeeereeeseesessesesseseseseessseesesseesssessanseees -883 -1,324]
Operating Profit.....cccccireee e, 20,865 23,348
INCOME tAX EXPENSE ..ottt st e -4,284 -4,129
Net profit from continuing Operations ..........c.ccccceeevveceneinenns 16,581 19,219
Discontinued OPErations ........ccccevveeerenirereesensesersesesesessesesesssseeens - -
NET PrOFit.. ..ot 16,581 19,219
Attributable to MINOrity INTErestS......oovevvercerrrece e, - 1
Attributable to shareholders..........coovrerccrcceeene 16,581 19,218
For the twelve months ended 31st
December”

SEK million 2016 2015

By virtue of the Supplement dated 15th February, 2017, selected key unaudited financial information and figures as at and for the twelve
months ended 31st December, 2016 together with comparative financial information for the same period in the previous financial year has
been included. The statement of no significant change in the financial position of SEB has been updated accordingly.

10



Element

Title

Net interest income

Net fee and commission income
Net financial income

Net other income

Total operating income

Staff costs

Other expenses
Depreciation, amortisation and
tangible and intangible assets

Total operating expenses
Profit before credit losses

impairment

Gains less losses fromtangible and intangible assets
Net credit losses

Operating profit

Income taxexpense

Net profit

Attributable to shareholders

(Unaudited) (Unaudited)
18,738 18,938
16,628 18,345

7,056 5,478
1,349 1,002
43,771 43,763
-14,562 -14,436
-6,703 -6,355
-6,496 -1,011
-27,761 -21,802
16,010 21,961
-150 -213
-993 -883
14,867 20,865
-4,249 -4,284
10,618 16,581
10,618 16,581

1) The income statements for the twelve months ended 31st December, 2016 (the Interim Income Statements) reflect the new business
structure adopted by SEB following the Reorganisation (as defined below) and the comparative income statements for the twelve months
ended 31st December, 2015 has been restated accordingly, while the income statements for the years ended 31st December, 2015 and
2014 (the Year End Income Statements) reflect the previous business structure. As a result of the Reorganisation, the line item net life
insurance income included in the Year End Income Statements has been reallocated in the Interim Income Statements to net fee and
commission income, net financial income and net other income. The deferred acquisition costs within the Life business are now part of
net fee and commission income and are no longer reported as operating expenses, in line with market practice.

Balance sheets

As at 31st December

SEK million 2016

(Unaudited) 2015 2014
Cash and cash balances with central banks ............cccouvaa. 151,078 101,429 103,098
Other lending to central banks ..........ccccoeovvveivvencvcsnennens 66,730 32,222 16,817
Loans to credit iNSTItUTIONS™........oveeeeeeeeeeeeee e 50,527 58,542 90,945
Loans to the public..........cccovvvvniiciciinii, s 1,453,019 1,353,386 1,355,680
Financial assets at fair value through profit or loss?.......... 785,026 826,945 936,671
Fair value changes of hedged items in a portfolio hedge... 111 104 173
Available-for-sale financial 8SSets™.........ooovvveveveeeseerereeens 35,747 37,331 46,014
Held-to-maturity investments®...........ccoccoevvveeveervvereeseeennonns, - - 91
Assets held forsale.......oveecceeceeceee e 587 801 841
Investments in subsidiaries and associates............c.cceeennnes 1,238 1,218 1,251
Tangible and intangible assets.......ccovvvvviicincccce, 20,158 26,203 27,524
Other ASSEES ...iiviiitiicrecee et e 56,425 57,783 62,141
TOtAl ASSELS ...vcviitiicrecece s 2 620,646 2,495,964 2,641,246
Deposits from central banks and credit institutions ........... 119,864 118,506 115,186
Deposits and borrowing fromthe public ..o, 962,028 883,785 943,114
Liabilities to policyholders .......cccoovveevveiccsssce s 403,831 370,709 364,354
Debt SECUNEIES ISSUBM.......cucveeeeeeeceeeceetee ettt 668,880 639,444 689,863
Financial liabilities at fair value through profit or 213,496 230,785 278,764
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Element Title

J0SS ettt

Fair value changes of hedged items in a portfolio

NEAGE .o 1,537 1,608 1,999
Other HAaDIlILIES .........covieriecce e 67,082 75,084 70,257
PrOVISIONS ..ottt 2,233 1,873 2,368
Subordinated labilities ........ccoceveeeeeeeeeee e 40,719 31,372 40,265
TOtAl EQUILY et 140,976 142,798 134,576
Total liabilities and eqUILY.........coceerrrecrrrescer e 2,620,646 2,495,964 2,641,246

1) Loans to credit institutions and liquidity placements with other direct participants in interbank fund transfer systems.
2) Within these line items, bonds and other interest-bearing securities
including derivatives in aggregate in each year totalled 252,382 295,409 343,702

The table below shows certain key figures for SEB on a consolidated basis.

Key figures
As at/year ended 31st December,

2016 2015 2014
(Unaudited)
Return on equity™ %........coevevveeiieeiieecieceeeeee e 7.80 12.24 15.25
Return on equity, excluding items affecting comparability” %......... 11.30 12.85 13.07
Return on risk exposure amounts® .............cccccceveeenennne. 1.80 2.71 3.23
Basic earnings per share® (SEK) ......ccccocoeereririceierirennnn. 4.88 7.57 8.79
Cost/iNCOME ratio™ ..........ccocevivivieriieie e 0.63 0.50 0.47
Cost/income ratio, excluding items affecting comparability® .......... 0.50 0.49 0.50
Credit 10SS 18VEl” %0 ....cviviiciiiiiiiiiecececee e, 0.07 0.06 0.09
Gross level of impaired 10anS® %..........cccoeveveririeriennns 0.33 0.35 0.49
Net level of impaired [0ans® %...........cccoeveivveeieeennnnn, 0.21 0.20 0.29
Total capital ratio*” ** % (at period end)............cccn.... 24.8 23.8 22.2
CET1 capital ratio*“ % (at period end) .........cccocervernen. 18.8 18.8 16.3
Tier 1 capital ratio*” % (at period end)............ccccevvnes 21.2 21.3 19.5
Weighted average number of shares outstanding (millions)*® 2,178 2,191 2,187
Liquidity Coverage Ratio'® % (at period end)................. 168 128 115
Leverage ratio*® % (at period end) ..........c.ccocevvrvreverrnnne. 5.1 4.9 4.8

1)  Net profit attributable to shareholders in relation to average sharcholders’ equity (calculated using month-end data).

2) Net profit attributable to shareholders, excluding items affecting comparability and their related tax effect in relation to average
shareholders’ equity (calculated using month-end data). ltems affecting comparability include (i) the divestment of shares in MasterCard
Inc. in 2014 at a gain of SEK 1,321 million, (ii) the divestment of shares in Euroline AB in 2014 at a gain of SEK 1,661 million, (iii) the
Swiss Supreme Court’s decision in relation to SEB’s claim for a withholding tax refund in 2015 in the amount of SEK 902 million which
reduced net interest income by SEK 82 million and net financial income by SEK 820 million, (iv) impairment of goodwill due to
reorganisation in the amount of SEK 5,334 million, (v) the booking of financial effects from restructuring activities in the Baltic and
German businesses and a write-down (derecognition) of intangible IT-assets no longer in use which affected operating expenses in the
amount of SEK 615 million and (vi) the sale of SEB’s Baltic holdings in VISA Europe at a gain of SEK 520 million in 2015.

3)  Net profit attributable to shareholders in relation to average risk exposure amounts (REA) (calculated using month-end data).

4)  Net profit attributable to shareholders in relation to the weighted average number of shares outstanding (calculated on a daily basis).

5)  Total operating expenses in relation to total operating income.

6) Total operating expenses in relation to total operating income, excluding items affecting comparability. Items affecting comparability
include those set out in footnote 2) above.

7)  Net credit losses as a percentage of the opening balance of loans to the public, loans to credit institutions and loan guarantees less
specific, collective and off balance sheet reserves.

8) Individually assessed impaired loans, gross, as a percentage of loans to the public and loans to credit institutions before reduction of
reserves.

9) Individually assessed impaired loans, less specific reserves, as a percentage of net loans to the public and loans to credit institutions less
specific reserves and collective reserves.

10) The total capital of the financial group of undertakings, which includes both Group companies (other than insurance companies within the
Group) and non-consolidated associated companies, adjusted according to the Basel 111 capital adequacy rules as a percentage of REA.

11) According to SEB’s interpretation of the CRD IV/CRR regulatory requirements and as reported to the SFSA.

12) The common equity Tier 1 capital as a percentage of REA.

13) The Tier 1 capital as a percentage of REA.

14) The number of issued shares, less shares owned by the Group, weighted on a daily basis.

15) High-quality liquid assets in relation to the estimated net cash outflows over the next 30 days. Calculated according to SFSA regulations
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Element Title
for the respective period.
16) Tier 1 capital as a percentage of total assets including off balance sheet items with conversion factors according to the standardised
approach.

Statements of no significant or material adverse change

There has been nosignificantchange in the financial position of SEB since 31st December, 2016 and there has
been no material adverse change in the prospects of SEB since 31st December, 2015.

B.13 Events impacting the Bank’s | Not Applicable — Thereare no recentevents particular to the Bank which
solvency are to a material extent relevant to theevaluation of the Bank’s solvency.

B.14 Dependence upon other group | The Bankis not dependent on any other members of the Group.
entities

B.15 Principal activities The Group’s business is organised into three customer-aligned business

divisions and one division which supports all customers.

The Group’s business was, until 31st December, 2015, organised into the
following five divisions:

e  Merchant Banking — providing wholesale banking and investment
banking services to large companies and financial institutions in
SEB’s core markets;

e Retail Banking — providing bankingandadvisory services to private
individuals and smalland medium-sized enterprises in Sweden, and
card services in the Nordic countries;

e Wealth Management — providing asset management and private
banking services to institutions, foundations and private individuak in
SEB’s core markets, and managing SEB’s mutual funds;

e Life — providing unit-linked and traditional life insurance products
mainly in Sweden, Denmark and the Baltic countries; and

e  Baltic—providingretail, corporateand institutional banking services,
such as trading and capital markets and transaction services, to
Estonian, Latvian and Lithuanian clients. The financial results
generated by structured finance, wealth management and life services
provided in these countries are recorded in the Merchant Banking,
Wealth Management and Life divisions, respectively.

With effect from 1st January, 2016, SEB has reorganised its business
structure with a viewto aligning it more closely with the Group’s customer
segments (the Reorganisation). The new structure comprises three

customer-aligned business divisions and one division which supports all
customers. The customer-aligned business divisions are as follows:

e Large Corporates & Financial Institutions — which provides
wholesale banking and investment banking services to large
companies and institutional clients and asset management sales and
investorservices to institutional clients in SEB’s core markets. This
division comprises two separate business areas, Large Corporates &
Financial Institutions (which was the previous Merchant Banking
division), and also includes the institutional clients’ business activities
of the former Wealth division, which has been disbanded;
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e Corporate & Private Customers — which provides banking and
advisoryservices toprivateindividuals and small and medium sized
enterprises in Sweden and card services in the Nordic countries
(which was the previous Retail Banking division). This division also
includes the private banking business of the former Wealth division;
and

e  Baltic — which provides retail, corporate and institutional banking
services, such astrading and capital markets and transactionservices,
to Estonian, Latvian and Lithuanian clients. The financial results
generated by structured finance, wealth management and life services
provided in these countries are recorded in the Large Corporate &
Financial Institutions and the Life & Investment Management
divisions, respectively.

The separate customer support division, Life & Investment Management,
comprises two separate business areas: the previous Life division and the
investment management part of the former Wealth division. The new
division provides all of the Group’s different customer segments with
pensionand insurance products and also manages SEB’s mutual funds.

Please also refer to Element B.5.

B.16

Controlling shareholders

Not Applicable — The Bank is not aware of any shareholder or group of
connected shareholders who directly or indirectly control the Bank.

B.17/

Credit ratings

The Bank has been rated A+ by Standard & Poor’s Credit Market Services
Europe Limited (S&P), Aa3 by Moody’s Investors Services Limited
(Moody’s) and AA- by Fitch Ratings Limited (Fitch). Securities issued
underthe Programme may be rated or unrated by any one or more of the
rating agencies referred to above. Where a Tranche of Securities is rated,
such rating will not necessarily be the same as the rating assigned to the
Bank.

Issue specific summary:

[The Securities [have been/are expected to be] rated [specify rating(s) of
Tranche to be issued] by [specify rating agency(ies)].]

A security rating is not a recommendation to buy, sell or hold securities
and may be subjectto suspension, reduction or withdrawal at any time by
the assigning rating agency.

[Not Applicable — No ratings have beenorare expected to be assigned to

the Securities to be issued at the request of or with the co-operation of the
Bank in the rating process.]

Section C — Securities

Element

Title

C1

Type and class of the Securities

The Bankmay issue thefollowing types of Securities: notes (Notes)

and certificates (Certificates and, together with Notes, Securities)
pursuant to the Programme.

Securities may be fixed rate Securities, floating rate Securities,
coupon payout Securities, hybrid interest Securities, zero coupon
Securities, dual-currency Securities and/or provide that variable
interest rate Securities and variable redemption Securities may be
calculated by reference to one or more specified underlying assets
or bases of reference.
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In respect of variable interest and/or variable redemption Securities,
the applicable Final Terms will specify whether a Security is an
index linked Security, an equity linked Security, a currency linked
Security, a commodity linked Security, a fund linked Security, a

credit linked Security, an interest rate linked Security or any
combination of the foregoing.

Issue specific summary

Title of Securities: [®]
Series Number: [®]
Tranche Number [®]
ISIN: [®]
Common Code: [®]
WKN number: [®]

[The Securities will be consolidated and forma single series with
[identify earlier Tranches] on [the Issue Date/exchange of the
Temporary Global Security for interests in the Permanent Global
Security, which is expected to occur on or about [date]].

C.2 Currency of the Securities Subject to compliance with all relevant laws, regulations and
directives, the Securities may be denominated or settled in any
currency.

Issue specific summary

Specified Currency: [®]

[If the Securities are Dual Currency Securities insert: Subject
Currency: [@®]]

C5h Restrictionson free Selling restrictions apply to offers, sales or transfers of the

transferability Securities in various jurisdictions.

C38 Description of the rights The Securities constitute unsecured and unsubordinated obligations

attaching to the Securities

of the Bank and rank pari passu without any preference among
themselves and with all other outstanding unsecured and
unsubordinated obligations of the Bank, present and future, but (in
the event of insolvency) only to the extent permitted by laws
relating to creditors' rights.

Guarantee: The Securities do not have the benefit of any
guarantee.

Negative pledge: The Securities do not have the benefit of a

negative pledge or cross-default provisions (in respect of events of
default).

Rightto interest: Securities may bear interest as shown in Element
[C.9] [C.18] below.

Right to redemption: The early redemption amount, final

redemption amount or other redemption amount is determined as
shown in Element [C.9] [C.18] below.

Taxation: Allamounts payable in respect of the Securities will be
made free and clear of any withholding or deduction for or on
account ofany present or futuretaxes orduties of whatever nature
imposed or levied by oron behalf of the Kingdomof Sweden or any
political subdivision thereof or any authority or agency therein or
thereofhaving powerto tax, unless the withholding or deduction of
such taxes orduties is required by law. In such event the Bank will
make such paymentafter withholding or deduction ofsuch taxes or
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duties and no additional amounts are payable.

Bwents of Default: This includes non-payment, the commencement
of insolvency proceedings in the Kingdom of Sweden, the
insolvency, liquidation or winding up of the Bank or non-
performance or non-observance ofthe Bank's obligations under the
Securities.

Gowerning law: [English law]/[German Law]

C9

Payment Features

(Do notinclude this Element C.9
if the relevant Securities are
derivative securities for the
purposeof Commission
Regulation (EC) No.809/2004 (as
amended) (being Securities which
may redeemat an amount other

than 100% oftheir nominal
amount (Derivative Securities))

[Tnterest

Securities may or may not bear interest. Interest-bearing Securities
will eitherbearinterest payable on the basis of a fixed rate(s) or a
floating rate(s) or, if the Securities are Hybrid Interest Securities
(and if, and as, specified in the applicable Issue Terms) a fixed
rate(s) in certain interest periods and a floating rate(s) in other
interest periods. Fixed and floating rate interest amounts may
include an FX factor component reflecting changes in the rates of
exchange between the relevant base currency and the Specified
Currency. Securities may also pay a coupon payout amount on a
final and/oraseries of interim Coupon Payment Dates depending
on the performance of one or more reference items. The amount of
such coupon payoutamounts may alsobe linked to the valueofone
or more reference items, which may include shares, indices,
currency exchange rates or exchange traded funds (ETFs).

Redemption

The terms underwhich Securities may be redeemed (including the
maturity date and the price at which they will be redeemed on the
maturity date as wellas any provisions relating to early redemption)
will be agreed between the Issuerandthe relevant Dealer at the time
of issue of the relevant Securities.]?

Issue specific summary:

[Issue Price: [[®]percent.ofthe Aggregate Nominal Amount/[®]
per Security]]

Issue Date: [®]

Calculation Amount or CA: [@®]

Maturity Date: [®]

[Interest Payment Dates: [@]]

[Coupon Payment Date[s]: [®] [See Element C.10 below]]

Early Redemption Amount: [®] [The fair market value of the
Securities less associated costs] [Insert if the Securities are Dual
Currency Securities: The Early Redemption Amount [is denominated

in][will be calculated in] the Specified Currency but then converted into,
and paid in, the Subject Currency]

(N.b. Dual Currency Securities will always be Derivative Securities)

Insert and complete the relevant payment features from the
options below, deleting those options that do not apply:

Interest

[The Securities bear interest [from their date of issue/from [@®]] at
the fixed rate of [®] per cent. per annum [in respect of the first
interest period, [[and] [®] per cent. perannumin respect of the [@®]

® Delete when completing Issue Specific Summary
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interest period] (repeat as necessary)]. As at the Issue Date, the
yield of the Securities is [®] per cent. Interest will be paid
[annually]in arrear on [@®] in eachyear. Thefirst paymentwill be made
on [@]. [Insertifthe Securitiesare Dual Currency Securities: Interest
amounts will be calculated in the Specified Currency butthen converted
into, and paid in, the Subject Currency]]

[The Securities bear interest [from their date of issue/from [®]] at
[the Rate of Interest specified [in Element C.10] below] [floating
rates calculated by reference to [specify reference rate for Securities
being issued] [multiplied by [®]%] [plus/minus][a margin of [@]
per cent. subject to a [minimum of [®] per cent.] [and a]
[maximum of [@®] per cent.] [in respect of the first interest period,
[[®] per cent. per annum in respect of the [®] interest period
(repeat as necessary)]]. Interest will be paid [semi-annually] in
arrearon [@] and [®] in each year, subject to adjustment for non-
business days. The first interest payment will be made on [@].
[Insert if the Securities are Dual Currency Securities: Interest
amounts will be calculated in the Specified Currency but then
converted into, and paid in, the Subject Currency]]

[For Coupon Payout Securities or Hybrid Interest Securities, insert
and complete as applicable: [In addition to this [fixed][floating]
rate interest the]* [The]® Securities [Insert for Coupon Payout
Securities: do not bear interestbut paya coupon payout amount on
[the]/[each] Coupon Payment Date calculated on the basis and by
reference to the assets as set out in Element C.10. [Insert if the
Securities are both Coupon Payout Securities and Dual Currency
Securities: These Securities are Dual Currency Securities and as
such [the][each] coupon payout amount payable will be a Dual
Currency Coupon Payout Amount, calculated by converting the
Coupon Payout Amount (determined as set out below) from the
Specified Currency into the Subject Currency. [Each][The] Dual
Currency Coupon Payout Amount will be paid in the Subject
Currency]] [Insert for Hybrid Interest Securities: [pay a Coupon
Payout Amount on the Coupon Payment Date calculated on the
basis and by reference to the assets as set out in Element C.10]°
[pay both:

(i) interim interest paid [quarterly/semi-annually/annually] in
arrear on each Interest Payment Date calculated on the
following interest basis:

Period Interest Basis
[From and including the | [[ ]percent. Fixed Rate]

Interest  Commencement
. . [[LIBOR/EURIBOR/
Date to and including the STIBOR/NIBOR/CIBOR]

Interest Payment Date -
Elnterest Perigd End Date} +/-[ ] per cent. Floating Rate]

falling in or nearest to
[specify month/year]]

[From and including the | [[ ]percent. Fixed Rate]

[Interest Payment
. [[LIBOR/EURIBOR/
Date][Interest Period End STIBOR/NIBOR/CIBOR]

Date] falling in or nearest to ) .
[specify month/year] to and +/-[ ] per cent. Floating Rate]

including the [Interest

4 Insert for Hybrid Interest Securities for which the interim interest is calculated on the same basis for all periods.
® Insert for Hybrid Interest Securities for which the interim interest is calculated on a different basis for diflerent interest periods or for Coupon Payout

Securities.

8 Insert for Hybrid Interest Securities for which the interim interest is calculated on the same basis for all periods.
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Payment Date] [Interest

Period End Date] falling in

or nearest to [specify

month/year]]

[repeat as required] [[ ]percent.Fixed Rate]
[[LIBOR/EURIBOR/
STIBOR/NIBOR/CIBOR]
+/-[ ] per cent. Floating Rate]

;and

(i) a CouponPayout Amount on the Coupon Payment Date,

calculated onthe basis and by referenceto the assets as set
out in Element C.10.

In respect of the interiminterestamounts described in paragraph (i)
above, any period forwhich the relevant Interest Basis is specified
to be afixed rate of interest the Interest Amount in respect of such
period shall be calculated and paid in accordance with the
provisions of Condition 4A as if the Securities were Fixed Rate
Securities and in respect of any period for which the relevant
Interest Basis is specified to be a floating rate of interestthe Interest
Amount in respect of such period shall be calculated and paid in
accordancewith the provisions of Condition 4B as if the Securities
were Floating Rate Securities.]

[If a Fixed Rate Interest FX Factor or Floating Rate Interest FX
Factor apply, insert and complete (repeating for each if both
apply): The formula for calculating the Interest Amount[s] [if
interest is determined on a different basis for different interest
periods insert: for each interest period for which [fixed
rate][floating rate] interest applies] includes the application of a
[Fixed][Floating] Rate Interest FX Factor. The [Fixed][Floating]
Rate Interest FX Factor is calculated in accordance with the
Conditions andreflectsthechange in value of the rate of exchange
between the [Fixed][Floating] Rate Interest Base Currency (being
[insert currency]) and the Specified Currency between the
[Fixed][Floating] Rate Interest FX Initial Determination Date
(being [insert date] (subject to adjustment)) and the
[Fixed][Floating] Rate Interest FX Final Determination Date [for
the relevant Interest Period]. The [Fixed][Floating] Rate Interest
FX Final Determination Date [for each Interest Period] is [as
follows: [specify date(s)] (subject to adjustment)][the day falling 2
Business Days priorto the [relevant] Interest Payment Date]. The
relevant rate of exchange is in each case determined by the
Calculation Agentin its sole discretion by reference to [insert FX
Reference Source][such source(s) as the Calculation Agent
determines in its sole discretion to be appropriate for determining
such rate] [(subject to the unavailability of such referencesource)].]

[The Securities do not bear any interest [and may be offered and
sold at a discount to their nominal amount].]

Redemption

Subject to any prior purchase and cancellation or early redemption,
each Security will be redeemed on [the Maturity Date] [@®] at par.

The Securities may [also] be redeemed early for tax reasons, for
an illegality at the Early Redemption Amount [or [specify any
other early redemption option] at [the Early Redemption
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Amount] [specify amount]]

No representative of the Securityholders has been appointed by the
Bank.

Please also refer to Element C.8 above for rights attaching to the
Securities.

C.10

Derivative component on
interest

(Do not include this Element C.10
if the relevant Securities are
Derivative Securities as defined in
Element C.9 above)

[Not Applicable — The Securities do not have a derivative
component in the interest payment.]

[Insert in respect of Interest Rate Linked Securities: The Rate of
Interest for each Interest Period will be:

[For Securities in respect ofwhich "CMS Spread” applies insert:

0] if the CMS Spread Condition is satisfied in respect of the
relevant interest determination date:

[specify reference rate] [[®] per cent.] [multiplied by [@]
per cent.] [subject to] [a minimum of [@®] per cent.] [and]
[a maximum of [@®] per cent.]; or

(i) otherwise:

[specify referencerate] [®] per cent. [multiplied by [®] per
cent.] [subject to] [a minimum of [@] per cent.] [and] [a
maximum of [@] per cent.]

Where:

CMS Spread Condition means the CMS Spread Value for the
relevant underlying interest determination date is greater than or
equal to the Barrier.

Barrier means [@]%.

CMS Spread Value means the First Underlying Rate of Interest
minus the Second Underlying Rate of Interest.

[First Underlying Rate of Interest means [[®]%.] [specify
reference rate]

[Second Underlying Rate of Interest means [[®]%.] [specify
reference rate]]

[For Securities in respect ofwhich"Range Accrual” applies insert:
the product of (a) [®]% and (b) (n/N).

n is the number of Range Accrual Days in the relevant Interest
Period on which the Range Accrual Condition is satisfied.

N is the number of Range Accrual Days in the relevant Interest
Period.

Range Accrual Day means a calendar day.

Range Accrual Condition means, in respect of a Range Accrual
Day, [specify reference rate] on such Range Accrual Day is [(i)]

equalto orgreaterthan[®]% [and (ii) less than or equal to [@]%,]
subject to business day adjustment.]

[For Securitiesin respect of which "Knock-out Coupon" applies
insert:

(i) if a Knock-out Eventhasnot occurred, the sum of (a) the
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product of [®]% and [specify reference rate] on the
relevant interest determination date and (b) [®]%; or

(i) if a Knock-out Event has occurred, [®]%.
Where:

Knock-out Event means [specify reference rate] on any underlying
interest determination date is less than the Barrier.

Barrier means [@]%.]]

[For Securities in respect of which "Booster Coupon” applies
insert:

0] if a Trigger Event has occurred, the product of Leverage

and the [specify reference rate] on the relevant interest
determination date; or

(i) if a Trigger Event has not occurred, [®] per cent.
Where:

Trigger Bvent means [specify reference rate] on the relevant
underlying interest determination date is less than or equal to the
Barrier.

Barrier means [@]%]].

[Insertin respect of Coupon Payout Securities and Hybrid Interest
Securities:

Whetherornot [a][any] coupon payoutamount[s] [is][are] payable
and, where payable, the value of [the][each] Coupon Payout
Amount[s] will be [Insert if the/each Coupon Payout Amount is
calculated by referenceto Coupon Component Amounts: calculated
as the sumof Coupon Component Amounts determined as set out
below.] [Insert if Coupon Component Amounts do not apply:
determined by reference to the [Reference Item][basket of
Reference Items] specified below, in accordance with [Payout
Condition [insert number of relevantPayout Condition (e.g."2.1")]
as follows:] [Insert ifthe/each Coupon Payout Amount is calculated
by reference to Coupon Component Amounts (and repeat inrespect
of each Coupon Component Amount): Coupon Component
Amounty; will be determined by reference to the [Reference
Item][basket of Reference Items] specified below, in accordance
with [Payout Condition [insert number of relevant Payout
Condition (e.g."2.1")] as follows:]

[If PayoutCondition 2.1appliesinsertand completeasapplicable:

If, in respect of any Observation Date [other than the Final
Observation Date]:

0] [specify Barrier] [<][>] Reference Valueg

then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[CA [x [pll[x FXjy 1% (Reference Valuegy [+ [k]])
determined in respect of the Final Observation Date]

[CA [x FXpy] % [c]]

[zero]
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(ii)

in all other cases,

then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[CA [x [pll[x FXyy 1 % (Reference Valuegy [+ [K]])
determined in respect of the Final Observation Date]

[CA[X FXy] % [c]]

[zero]]

[If PayoutCondition 2.2 appliesinsertand completeasapplicable:

If, in respect of the Observation Date:

@

(ii)

(iii)

(IN-1]

(IN)

Reference Valueg < [specify Barrier 1]

then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[CA [x [pl[x FXyy 1 % (Reference Valuegy [+ [K]])]
[CA[X FXy] % [c]]

[zero]

[specify Barrier 1] < Reference Valueg <

[specify Barrier Z]

then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[CA [x [pll[x FXyy ] % (Reference Valuecy [+ [k]])]

[CA [x FXpy] % [€]]

[zero]

[specify Barrier 2] < Reference Valueg <

[specify Barrier,]

then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[CA [x [p]][x FXyy] X (Reference Valuec, [+ [K]])]
[CA [X FX[n]] X [C]]

[zero]

[specify Barrier N-1] < Reference Valueg <
[specify Barrier N]

then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[cA [x [p]][x FXyy] X (Reference Valueqy 4 [+ [K]])]
[CA [x FXpy] % [€]]
[zero]

[specify Barrier N] < Reference Valueg

then [the Coupon Payout Amount][Coupon Component
Amount;,] is equal to:
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[CA [x [p]][x FX(y] x (Reference Valuecy [+ [k]])]

[CA [X FX[n]] X [C]]
[zero]](Repeat and number above provisions ([N-1]) and ([N]) as
necessary)
[If PayoutCondition 2.3appliesinsertand completeas applicable:

If, in respect of any Observation Date [other than the Final
Observation Date]:

0] [specify Barrier 1] [<][>] Reference Valueg,
then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[CA [x [p]][x FX(y] X (Reference Valuec [+ [K]]) determined in
respect of the Final Observation Date]

[CA[X FXy] % [c]]
[zero]
(ii) [specify Barrier 2] [<][>] Reference Valueg,
then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[CA [x [p]][x FX;y] X (Reference Valuec4 [+ [K]]) determined in
respect of the Final Observation Date]

[CA [x FXpy] % [c]]

[zero]

(IN-1]) [specify Barrier 3] [<][>] Reference Valueg,
then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[CA [x [p]][x FX(y] X (Reference Valueqy 4 [+ K] determined in
respect of the Final Observation Date]

[CA [x FXpy] % [€]]
[zero]

(IN]) inall other cases,

then [the Coupon Payout Amount][Coupon Component
Amount,] is equal to:

[CA [x [p]][x FX(y] X (Reference Valuecy [+[k]]) determined in
respect of the Final Observation Date]

[CA[X FXy] % [c]]

[zero]]
(Repeat and number above provisions ([N-1]) and ([N]) as
necessary)

[In the event that more than one of the conditions set out in
paragraphs (i) to ([N-1]) above have been fulfilled, [the Coupon
Payout Amount][Coupon Component Amounty;] shall be

22




determined by reference tothe lastsuch condition to be fulfilled on
a chronological basis or if more than one condition is the last to be
fulfilled on this basis (each an equal last condition), [the Coupon
Payout Amount][Coupon Component Amountyy] shall be
determined by reference to the equal last condition with the
[lowest][highest] paragraph number in the above list of conditions
(where (i) is the lowest paragraph number and (N) is the highest
paragraph number).]

[If any of Payout Condition 2.1, 2.2 or 2.3 applies insert and
complete as applicable:

Where [Insert ifthe/each Coupon Payout Amount is calculated by
reference to Coupon Component Amounts:, in respect of Coupon
Component Amounty]:

[Insertand complete as applicable if Coupon FX Factors apply:
Coupon Base Currency means [®];

Coupon FX Rate means each of Coupon FX Rateg;,, and Coupon
FX Ra.temitiap

Coupon FX Rategi,s means the rate of exchange between the
Coupon Base Currency andthe Specified Currency determined by
the Calculation Agent in its sole discretion on the relevant Coupon
FX Final Determination Date in accordance with the Conditions;

Coupon FX Rate,iy means the rate of exchange between the
Coupon Base Currency andthe Specified Currency determined by
the Calculation Agent in its sole discretion on the Coupon FX Initial
Determination Date in accordance with the Conditions;]

Coupon Payment Date means [Insert the relevant single Coupon
Payment Date][the [Scheduled] Maturity Date];

[Insertand complete as applicable if Coupon FX Factors apply:

Fixing Rate means any currency fixing rate published by the
European Central Bank (orany successor or alternative publisher)
fromtime to time;

[Insert and repeatin respectofeach Coupon FX Factor;: FXy.. .y
means [the Coupon FX Factor][Coupon FX Factoryy], being a
fraction with [Coupon FX Rateg,][Coupon FX Ratenia] as
numerator and [Coupon FX Rategq,][Coupon FX Rateiia] as
denominator[;][.]

[If more than one CouponFX Factor appliesinsert: and in respect
of Coupon FX Factor,:]

[Coupon FX Final Determination Date means [if more
than one Coupon FX Factor applies insert:, in respect of
Coupon FXFactorp,,] [[specify date] orif such dayis not a
Business Day, the next following Business Day][the day
falling 2 Business Days prior to the Coupon Payment
Date][subject as provided in the Conditions, the day on
which the Reference Value is determined by the
Calculation Agent for the purposes of calculating the
Coupon Payout Amount];]

[Coupon FX Fixing Time means [if more than one
Coupon FX Factor applies insert: , in respect of Coupon
FX Factorpy,] [[specify] or, if the relevant Coupon FX
Reference Source is notavailable at such time, such other
time as the Calculation Agent may at its option and in its
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sole discretion determine][such time for determination of
the Coupon FX Rate as determined by the Calculation
Agent in its sole discretion];]

[Coupon FX Initial Determination Date means [if more
than one Coupon FX Factor applies and the Coupon FX
Initial Determination Date will be different for each such
Coupon FX Factor insert: , in respect of Coupon FX
Factorpy,] [specify date] or if such day is not a Business
Day, the next following Business Day;]

[Coupon FX Reference Source means [if more than one
Coupon FX Factor appliesandthe Coupon FX Reference
Source will be differentfor each such Coupon FX Factor
insert: , in respect of Coupon FX Factor,,] [ifa specific
source isto be specifiedinsert: [specify] or if such source
is unavailable at any relevant time, whether permanently or
temporarily, any successor or alternative thereto][if a
specific source isnotspecified insert: such source(s)] that
the Calculation Agent determines in its sole discretion to
be appropriate for determining the relevant Coupon FX
Rateri,a and Coupon FX Rate,isa (@s applicable) which
may, without limitation, be a Fixing Rate;]]

(N.b.If only one Coupon FX Factor applies or if one or
more of the definitions of Coupon FX Final Determination
Date, Coupon FX Fixing Time, Coupon FX Initial
Determination Dateand Coupon FX Reference Sourceare
the same for all Coupon FX Factors, the relevant
definitions shouldbe movedinto alphabetical order in this
list of definitions and should not be indented)

Initial Valuation Date means [®], subject to adjustment as
provided in the Securities Conditions.

[Reference Valuegjicpyz..ng Means:

[If the relevant Reference Value is determined by reference to
“Single Underlying” insert:

EndValue

InitialValue]

[If the relevant Reference Value is determined by reference to
"Basket" insert:

zx: EndValue;
: Wit nitialValue;

L

Where x means the number of Assets comprised in the Basket of
Assetsto whichthe Securities relate and w; means the Weighting of
each such Asset;.]

[If the relevant Reference Value is determined by reference to
"Fixed Best" insert:

m
14 Zwi x Modified(Perf,)
i=1
where:
m means the number of Assets comprised in the Basket of Assets to

which the Securities relate and w; means the Weighting of each such
Asset.
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Modified (Perf) means in respect of an Asset;, if Rank(Perf;) for
that Asset is equal to any number between 1 and [®] (each
inclusive), [®]% or, otherwise, the value Perf; for such Asset
(expressed as a percentage).

EndValue;
pory, = (L1dValue,__,)
InitialValue;

Rank(Perf) is the rank of the Perf; of Asset;: 1 being the rank of
the Assetwith the highestPerf;, 2 being the rank of the Asset with
the next highestPerf;and so on, provided that if two or more Assets
have an equal Perf;, the Assetamong such equal Assets to appear
firstin the table in the definition of Assets below will be deemed to
have higher(est) Perf; among such equal Assets.]

[If the relevant Reference Value is determined by reference to
"Indicapped Call™ insert:

z M y EndValue;
Wi in (] 0'ImtlalValue

Where x means the number of Assets comprised in the Basket of
Assetsto whichthe Securities relate and w; means the Weighting of
each such Asset;.

[If the relevantReference Value is determined by reference to "Best
of" or "Worst of" insert and complete as applicable:

the [highest (or equal highest)] [the lowest (equal lowest)] value
calculated for any Asset;, in the Basket as follows:
End Value;

Initial Value;
[If the relevant Reference Value is determined by reference to
"Indicapped Call with Individual Floors" insert:

Zx: <M ([ 19%: Mi ([ 19%: EndValue; ))
- Wi ax oM 0'InitialValuei

=

Where x means the number of Assets comprised in the Basket of
Assets to whichthe Securities relate and w; means the Weighting of
each such Assetj]

[If the relevant Reference Value is determined by reference to
"Fixed Best with Individual Floors" insert:

1+ Zwi X Modified(Perf;)
i=1
m means the number of Assets; comprised in the Basket of Assets to

which the Securities relate and w; means the Weighting of each such
Asset;.

Modified (Perf) means in respect of an Asset, if Rank(Perf;) is
equalto any number between 1 and [®] (each inclusive), [®]% or,
otherwise, the value Perf; for such Asset (expressed as a
percentage).

Perf.= M ([ ]0/_( EndValue; ) 1)
=M * \InitialV alue,

Rank(Perf) is the rank of the Perf; of Asset;: 1 being the rank of

the Assetwith the highest Perf;, 2 being the rank of the Asset with

the next highestPerf;and so on providedthat if two or more Assets
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have an equal Perf;, the Assetamong such equal Assets to appear
firstin the table in the definition of Assets belowwill be deemed to
have the higher(est) Perf,among such equal assets.]]

(Repeat for each Reference Value required (i.e. Reference Valueg
and each permutation of Reference Valuec)).

[If Coupon Payout 2.1 or 2.3 applies insert: Final Observation
Date means [Insert Final Observation Date]; and]

Observation Date means, subject to adjustment as provided in the
Securities Conditions, [If Coupon Payout 2.2 applies insert the
relevant single Observation Date][If Coupon Payout 2.1 or 2.3
appliesinsert (asapplicable): [each of [Insert Observation Dates]
and the Final Observation Date][each [Scheduled Trading Day][FX
Business Day] in the period fromand including [insert date] to and
including [insertdate] [andthe Final Observation Date][, including,
for the avoidance of doubt, the Final Observation Date]]].]

[If the Securities are autocallable Securities and Payout Condition
3.1 applies insert and complete as applicable:

(i) [other than in respect of Observation Datey,] if no
Mandatory Early Redemption Event has occurred on or
prior to an Observation Date,, but the relevant Coupon
Barrier Condition is fulfilled in respect of such
Observation Date, the Coupon Payout Amount in respect
of Coupon Payment Date, shall be equal to:

CA x Coupon Rate,

If in respect of any Observation Date,, Coupon Rate, is

zero, no coupon payoutamount will be payable in respect
of the corresponding Coupon Payment Date,.

(i) in all other cases, the Coupon Payout Amount will be
zero.

Where:

[Coupon Barrier Asset means [®] [the [Call][Risk] Barrier
Asset];]

[Coupon Barrier Basket means [the [Call][Risk] Barrier Basket][:

Asset Weighting (w;)
[®] [®]
[®] [®]

(Repeat and complete columns as necessary);]

Coupon Barrier Condition:

The Coupon Barrier Condition will be deemed to be fulfilled where:
[If the relevant Coupon Barrier condition is "Best of" insert:
Reference Valueg = Coupon Barrier,

where Reference Valueg refers to the highest (or equal highest)
Reference Value; calculated forany Asset; in the relevant Coupon
Barrier Basket in respect of Observation Date, in accordance with
the following formula:

EndValue;

Reference Value; = ——
InitialValue;

[If the relevant Coupon Barrier Condition is "Worst of" insert:
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Reference Value,, = Coupon Barrier,]

where Reference Valuey, refers to the lowest (or equal lowest)
Reference Value; calculated forany Asset; in the relevant Coupon
Barrier Basket in respect of Observation Date, in accordance with
the following formula:

EndValue;
Reference Value; = —————
InitialValue;

[If the relevant Coupon Barrier Condition is "Basket" insert:

EndValue;
z w; X —l > Coupon Barrier,
: InitialValue;

l
where the relevant Assets for the purpose of calculating
InitialValue; and any EndValue; are each Asset in the relevant
Coupon Barrier Basket and x means the number of Assets in the
Coupon Barrier Basket and w; means the Weighting of each such
Asset;.]

[If the relevant Coupon Barrier Condition is "Single Underlying”

insert:
EndValue

InitialValue

where the relevant Asset for the purpose of calculating the Initial
Value and any End Value is the relevant Coupon Barrier Asset,]

= Coupon Barrier,

and the Observation Date[s] and corresponding values for Coupon
Barrier, and Coupon Rate, are as set out in the table below.]

[If the Securities are autocallable Securities and Payout Condition
3.2 applies insert and complete as applicable:

[Otherthan in respect of Observation Datey, if][If] no Mandatory
Early Redemption Event has occurred on or prior to an Observation
Date,, the CouponPayout Amount in respect of Coupon Payment
Date, shall be equal to:

CA x Coupon Rate,

If in respect of any Observation Date,, Coupon Rate, is zero, no
coupon payout amount will be payable in respect of the
corresponding Interest Payment Date,,.]

[If any of PayoutCondition 4.1-4.27 apply insert (as applicable)
and complete:

The Coupon Payout Amount in respect of the Coupon Payment
Date shall be [Insert if a Coupon FX Factor does not apply
calculated in accordance with the following formula:][Insert ifa
Coupon FX Factor applies: equal to the product of (a) the amount
[Insert if required for the definition of Coupon FX Final
Determination Date: (the Reference Value)] calculated by
reference to the following formula multiplied by (b) the relevant
Coupon FX Factor:]

[If Non-Piecewise Coupon PayoutOption1 (Call) applies, insert:
CA < p. Max(O; E?‘Lt.iValue _ 1))]
InitialValue

[If Non-Piecewise Coupon PayoutOption 2 (Call — Basket) applies,
insert:
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X
EndValue;
CA| P-Max O;Zwix(— 1)

~ InitialValue; B
i=

where x means the number of Assets comprised in the Basket of

Assetsto whichthe Securities relate and w; means the Weighting of
each such Asset.]

[If Non-Piecewise Coupon PayoutOption 3 (Call Spread) applies,
insert:

CA (p - Max < 0; Min ([ 1%: (—I:;fa";z; - 1))))]

[If Non-Piecewise Coupon Payout Option 4 (Put spread (long))
applies, insert:

CA (p - Max <o; Min([ 19%; (1 - %))))]

[If Non-Piecewise Coupon Payout Option 5 (Put) applies, insert:

CAx (P - Max (0;1 —M))]

InitialValue

[If Non-Piecewise Coupon Payout Option 6 (Short Down and in
put) applies, insert:

If (Barrier < EndValue)
then [CAX [ ]%] [zero]; or

in all other cases

EndValue
¢4 (P (InitialValue B 1))]
[If Non-Piecewise Coupon PayoutOption 7 (Put— Basket) applies,
insert:

. EndValue;
ca( P-Max( 0 w (01 - —— L)
InitialValue;

i=1

where x means the number of Assets comprised in the Basket of

Assetsto whichthe Securities relate and w; means the Weighting of
each such Asset;.]

[If Non-Piecewise Coupon Payout Option 8 (Basket underlying -
Coupon) applies, insert:

(i) If, in respect of the final Observation Datey,
- EndValue; 5
= InitialValue;
i=

then, [CAx [ ]%][zerol; or

(ii) in all other cases, [CAx [ ]%][zero],

where x means the number of Assets comprised in the Basket of
Assetswhichthe Securities relate and w; means the Weighting of
each such Asset;.]

[If Non-Piecewise Coupon Payout Option 9 (Booster) applies,
insert:
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(i) If, (EndValue > InitialValue)

then, CA (P1 (w - 1)); or

InitialValue
(ii) If

(Barrier < EndValue < InitialValue)
[CAX [ ]%][zero]; or
in all other cases:
EndValue
¢4 (P2 (InitialValue_ 1))]

[If Non-Piecewise Coupon Payout Option 10 (Booster — Basket)
applies, insert:

@i) If,
. EndValue;
S 1)
s InitialValue;
=
then,
cal1+p iW( EndValue; 1) )
. n "\InitialV alue; '
i=
(i) If

B <Z ( EndValue; 1) <0
arrier InitialValue;
then [CAx [ ]%][zero]; or
(iii) in all other cases:

cal1+p Zx: (EndValuel- 1)
. Wi InitialValue;

=1

where x means the number of Assets comprised in the Basket of

Assetsto whichthe Securities relate and w, means the Weighting of
each such Asset.]

[If Non-Piecewise Coupon Payout Option 11 (Long call spread,
short DIP) applies, insert:

() If, (EndValue > InitialValue)
then, CA <P1 -Min([]%;(w— 1))); or

InitialValue

(i)  If (Barrier < EndValue < InitialValue)
then [CAX [ ]%] [zero]; or
(iii)  inall other cases:

EndValue
¢4 (1 + Pz (InitialValue N 1))]
[If Non-Piecewise Coupon Payout Option 12 (Ladder) applies,
insert:

a) If the Performance is equal to or greater than one or more

Lock-in Levels on any Observation Date, (each such Lock-in Level
to which this applies, an Achieved Lock-in Lewel:
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then

cA (P1 Max (LA ; Highest Reached Lock-in Level)); or
b) if the Performance is less than the lowest Lock-in Level:
(i) If (EndValuep > InitialValue)
then CA (P1 (% - 1)); or
(i) if

(Barrier < EndValuep < InitialValue)

Then [CAx [ ]%][Zero]; or
(iii) in all other cases:

EndValue
CA| P, (— - 1)
InitialValue
where: End Valuer means the End Value in respect of the Final
Valuation Date; Lock-in Lewel means each of [specify
percentages]; Highest Reached Lock-in Lewel means the highest

(being the Achieved Lock-in Level with the greatest numerical
value) Achieved Lock-in Level on any Observation Date,; and

Performance means

EndValuey ]

InitialValue

[If Non-Piecewise Coupon Payout Option 13 (Worst of Digital)
applies, insert:

a) If (EndValue; > InitialValue;) for each Asset; in the
Basket of Assets to which the Securities relates,

then [CAx [ ]%][zerol; or
b) in all other cases:
then [CA X [ ]%][Zero]]

[If Non-Piecewise Coupon PayoutOption 14 (Call — Flexo) applies,
insert:

CA(P-Max (0; Sodvatue _ ) Endvaerx )

" InitialValue InitialValuegy.

[If Non-Piecewise Coupon Payout Option 15 (Call — Basket —
Flexo) applies, insert:

. EndValue; EndValuerpy
CA{P-Max O;Ewix( — —1) —

— InitialValue; InitialValuepy

i=

where x means the number of Assets comprised in the Basket of
Assetsto whichthe Securities relate and w; means the Weighting of
each such Asset.]

[If Non-Piecewise Coupon Payout Option 16 (Flexo Booster)
applies, insert:

a) If (EndValue > InitialValue);
then
. . EndValue _ EndValuepy \ .
€A (P1 Max (0' InitialValue )InitialValueFX) !
b) if (Barrier <EndValue < InitialValue);
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then [CAx [ ]%][zero]; or
C) in all other cases:

EndValue
€4 (PZ (InitialValue - 1))]
[If Non-Piecewise Coupon Payout Option 17 (Bonus 1) applies,
insert:

a) If (EndValue > Barrier)
then CA <Max ([] op; P, (Lo _ 1))>; or

InitialValue
b) otherwise:
EndValue
cA (PZ (InitialValue N 1))]

[If Non-Piecewise Coupon Payout Option 18 (Bonus 2) applies,
insert:

a) If (EndValue = Barrier)
then [CA>< [ ]%][zero] or
b) otherwise

EndValue
cA (P (InitialValue_ 1))]
[If Non-Piecewise Coupon Payout Option 19 (Bonus 3) applies,
insert:

a) If (EndValue > InitialValue(1 + []%))
then CA(Min ([]%;P1 (e 1))); or
b) if (Initial Value (1 +/ ]%) > EndValue > Barrier)

then [CAx [ ]%][zero]; or

C) in all other cases:

EndValue
cA (Pz (InitialValue_ 1))]
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[If Non-Piecewise Coupon PayoutOption 20 (Fixed Best) applies,
insert:

m
CA X P xMax <O;Zwi X Modified (Perﬁ-))

i=1

where:

m means the number of Assets comprised in the Basketof Assets to
which the Securities relate and w; means the Weighting of each
such Asset.

Modified (Perf) means in respect of an Asset, if Rank(Perf;) is
equaltoany numberbetweenland [ ] (each inclusive),[ ]% or,

otherwise, the value Perf; for such Asset (expressed as a
percentage).

EndValue;
Perfi = (— - 1)
InitialValue;

Rank (Perf) is the rank of the Perf; of Asset;: 1 being the rank of the
Asset with the highest Perf; and mthe rank of the Asset with the
lowest Perf;.] In the case of two or more Assets having the same
Perf; these will be ranked in such order as the Calculation Agent
will determine in its discretion.

[If Non-Piecewise Coupon Payout Option 21 (Indicapped Call)
applies, insert:

= EndValue;

CA| P-Max| 0; § Wl-xMin<[ 1%; ———— —1)
— InitialValue;
i=

where x means the number of Assets comprised in the Basket of
Assetsto whichthe Securities relate and w; means the Weighting of
each such Asset.]

[If Non-Piecewise Coupon PayoutOption22 (Bonus 1 — American
Barrier) applies, insert:

a) If the AssetLevelin respect of the Asset has never been
equalto orless thanthe Barrieron any Observation Date:

o/ EndValue ) .
€A <Max([ ]/O'Pl (InitialValue 1) »or

b) in all other cases:

CA (Pz -Min (0 EndValue _ 1))]

" InitialValue

[If Non-Piecewise Coupon PayoutOption23 (Bonus 2 — American
Barrier) applies, insert:

a) If the AssetLevelinrespect of the Asset has never been
equalto orless thanthe Barrieron any Observation Date:

[CA X [ ]%][Zero]; or

b) in all other cases

CA (P1 - Min (0; o ote 1))]

" InitialValue

[If Non-Piecewise Coupon Payout Option 24 (Reverse Bonus 1 —
American Barrier) applies, insert:

a) If the AssetLevelin respect of the Asset has never been
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equal to or greater than the Barrier on any Observation

Date:
o/ _ EndValue ) i
cA <Max([ ]/O’Pl (1 InitialValue) »or
b) in all other cases:

—CAX Min (1; Py (ool 1))]

InitialValue

[If Non-Piecewise Coupon Payout Option 25 (Reverse Bonus 2 —
American Barrier) applies, insert:

a) If the AssetLevelin respect of the Asset has never been

equal to or greater than the Barrier on any Observation
Date:

[CA X [ ]%][zero]; or

b) in all other cases:
) EndValue
—CAX Min (1, B (W_ 1))]

[If Non-Piecewise Coupon Payout Option 26 (Outperformance)
applies, insert:

EndValue, EndValue, )

CAxXPx ( -
InitialValue, InitialValue,

Where EndValue; and InitialValue, are the respective End Value
and Initial Value in respect of [Asset,][Basket;], EndValue, and

InitialValue, are the respective End Value and Initial Value in
respect of [Asset,][Basket,] and:

[Asset;][Basket]is [ ]
[Assety][Basket,]is [ 1]

[If Non-Piecewise Coupon Payout Option 27 (Floored
Outperformance) applies, insert:

EndValue, EndValue, )

CAxPxMax(F; — i
InitialValue, [InitialValue,

Where EndValue; and InitialVValue, are the respective End Value
and Initial Value in respect of [Asset,][Basket;], EndValue, and

InitialValue, are the respective End Value and Initial Value in
respect of [Asset,][Basket,] and:

F means the Floor, being: [ ] per cent..
[Asset;][Basket]is [ ]
[Assety][Basket,]is [ 1]

[In respect of each of the above options (4.1 — 4.27), insert and
complete ifapplicable:

Where:
[Insert and complete ifa Coupon FX Factor applies:
Coupon Base Currency means [@].

Coupon FX Factor means a fraction with [Coupon FX

Raterina][Coupon FX Rate,iia] as numerator and [Coupon FX
Raterqa][Coupon FX Rate ] a5 denominator.

Coupon FX Final Determination Date means [[specify date] or if
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such day is not a Business Day, the next following Business
Day][the day falling 2 Business Days prior to the Coupon Payment
Date][subjectas provided in the Conditions, the day on which the
Reference Value is determined by the Calculation Agent for the
purposes of calculating the Coupon Payout Amount].

Coupon FX Fixing Time means [[specify] or, if the relevant
Coupon FX Reference Source is not available at such time, such
othertime as the Calculation Agent may at its optionand in its sole
discretion determine][such time for determination of the Coupon

FX Rate as determined by the Calculation Agent in its sole
discretion].

Coupon FX Initial Determination Date means [specify date] or if
such dayis notaBusiness Day, the next following Business Day.

Coupon FX Rate means each of Coupon FX Rateg,,, and Coupon
FX Rate”miap

Coupon FX Rateg;,s means the rate of exchange between the
Coupon Base Currency andthe Specified Currency determined by
the Calculation Agent in its sole discretion on the Coupon FX Final
Determination Date in accordance with the Conditions.

Coupon FX Rate,iy means the rate of exchange between the
Coupon Base Currency andthe Specified Currency determined by
the Calculation Agent in its sole discretion on the Coupon FX
Initial Determination Date in accordance with the Conditions.

Coupon FX Reference Source means [ifa specific source is to be
specified insert: [specify] or if such source is unavailable at any
relevant time, whether permanently or temporarily, any successor or
alternative thereto][ifa specific source isnot specified insert: such
source(s)] that the Calculation Agent determines in its sole
discretion to be appropriate for determining the relevant Coupon
FX Rate which may, without limitation, be a Fixing Rate.]

[Coupon Payment Date means [Insert the relevantsingle Coupon
Payment Date][the [Scheduled] Maturity Date.]

[Insert and complete ifa Coupon FX Factor applies: Fixing Rate
means any currency fixing rate published by the European Central
Bank (orany successor oralternative publisher) fromtime to time.]

[Observation Date means [Insert (asapplicable): [each of [Insert
Observation Dates]][each [Scheduled Trading Day][FX Business
Day] in the period fromand including [insertdate] to and including
[insert date]].]

[Barrier means [[®] per cent.] [amount]]

[P means [®] per cent., being a participation rate]
[P, means [®] per cent., being a participation rate]
[P, means [®] per cent., being a participation rate]]

[Insert and complete each of the relevant definitions that are
requiredforthe purposes ofthe interest provisions and, where used
for the purposes of C.18 below, redemption provisions (in the case
of C.18 below) that apply to the Securities and delete those
definitions that are not required:

[Insert if the/each Coupon Payout Amount is calculated by

reference to Coupon Component Amounts: For the purposes of
Coupon Component Amount ]
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(Where the below definitions relate to a specific Coupon
Component Amount, these definitions should be included
immediatelyfollowing the description of that Coupon Component
Amount as contemplated above)

[Insert if Coupon Component Amounts do not apply: Forthese
purposes:]

[Asset means [each of][the Coupon Barrier Asset[,]][the Call
Barrier Asset[,]J[and][the Risk Barrier Asset[,]][each asset in the
Coupon Barrier Basket[,]][each asset in the Call Barrier
Basket[,][and]][each asset in the Risk Barrier Basket[,]] [insert

relevant Asset or, if there is more than one Asset, insert a table
identifying each relevant Asset and its corresponding Weighting].]

[Asset Level means the [relevant] [indexclosing level] [and]/[share
closing price] [and]/currency price [(which, notwithstanding the fact
that the Securities relate toa Basket of Reference Exchange Rates,
shallbe determined in respectofeach relevant Assetseparately and
in accordance with the provisions applicable to Currency Linked
Securities relating to a single Reference Exchange Rate)]]
[and]/relevant price] [and]/fund level][, as applicable].]

[Basket meansthe Basket of Assetsto which the Securities relate.]

[Base Currency means the currency in which the relevant Asset
Level is expressed.]

[Basket End Value means, in respect of any relevant Basket of
Assetsandarelevant date, thesumofthe products of, in respect of
each Asset in the relevant Basket of, (a) [ the Asset Level of the
relevant Asset in respect of the [Final Valuation Date] [or]
[[the][each] Observation Date] [as applicable]] [the arithmetic
average ofthe Asset Levels of the Asset in respect of each [Final
Averaging Date] [or] [each Observation Averaging Date specified

in respectofthe [relevant] Observation Date] [as applicable] and (b)
the Weighting of the relevant Asset.]

[Basket Initial Value means, in respect of any relevant Basket of
Assets, thesumofthe products of, in respect of each Asset in the
relevant Basket of, (a) [the Asset Levelof such Asset in respect of
the Initial Valuation Date] [the arithmetic average of the Asset
Levels of such Asset in respectofeach Initial Averaging Date] and
(b) the relevant Weighting.]

[CA means the calculation amount, which is [@].]
[Calculation Agent means [@].]
[End Value means [the Single End Value] [the Basket End Value].]

[End Valuegy: the relevant FX Rate at orabout [thetime in respect
of which the relevant End Value is determined] [the relevanttime at
which the Asset Levelis observed on the last relevant Averaging
Date].]

[Final Aweraging Date(s) means [®].]

[Final Valuation Date(s) means [@®].]

[FX Rate means the rate ofexchangeat the relevant time between
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the Base Currency and the Specified Currency.]
[Initial Averaging Date(s) means [@].]
[Initial Valuation Date(s) means [@].]

[Initial Value means [the Single Initial Value] [the Basket Initial
Value].]

[Initial Valuegx means:the relevant FX Rate at or about [the time
in respect of which the relevant Initial Value is determined] [the
relevant time at which the Asset Level is observed on the final
Initial Averaging Date].]

[Interest Payment Date(s) means [@®].]
[Observation Averaging Date(s) means [@].]
[Observation Date(s) means [@].]

[Single End Value means, in respectofa relevant Asset, [[(i)][and]
[in respect of] the Final Valuation Date, the Asset Level of the
relevant Asset in respect of the Final Valuation Datel;
and]][[(i)][and] [in respect of] an Observation Date, the Asset
Level ofthe relevant Asset in respect of such Observation Date]
[[(D][and] [in respect of] the Final Valuation Date, the arithmetic
average ofthe Asset Levelsofthat Asset in respect of each [Final
Averaging Date[; and]][[(ii)][and] [in respect of] an Observation
Averaging Date, the arithmetic average of the Asset Levels of that
Assetin respectofeach of the Observation Averaging Dates that
apply in respect of such Observation Date].]

[Single Initial Value means, in respect of a relevant Asset, [the
Asset Levelof that Asset in respect of the Initial Valuation Date]
[the arithmetic average ofthe AssetLevels ofthat Asset in respect
of each Initial Averaging Date].]

[Weighting orw; has the meaninggivento it in the table under the
definition of [each of] [Asset] [Coupon Barrier Basket,][Call
Barrier Basket[,][and]][Risk Barrier Basket] above.]]

[The abowve provisions are subject to adjustment as provided in
the conditions of the Securities to take into account events in
relation to the Asset(s) or the Securities. This may lead to
adjustments being made to the Securities or in some cases the
Securities being terminated early at the Early Redemption
Amount.]

[Insert and complete as relevant (repeating in respect of both
interest and coupon amounts in respect of Hybrid Interest
Securities): The following table sets out illustrative values of the
[interest amount][coupon payout amount] that may be payable per
Security on the [relevant] [Interest Payment Date[(s)]]J[Coupon
Payment Date[s]][Insert if the Securities are Dual Currency
Securities: following conversion into the Subject Currency]:

[insert table]

Worst Case Scenario: In a worst case scenario the [interest
amount] [coupon payoutamount] thatmay be payable per Security
on [each] [the] [Interest Payment Date[s]] [Coupon Payment
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Date[s]] will be [®] if[®].]

Please also refer to Element C.9 above.

Cl1

Listing and Admission to
trading

Securities issued under the Programme may be listed and admitted
to trading on theIrish Stock Exchange's Main Securities Market or
such other stock exchange or market specified below, or may be
issued on an unlisted basis.

Issue specific summary:

[Application for Securities has beenmade for listing on the Official
List of the [lrish Stock Exchange]/[the Luxembourg Stock
Exchange]/[the London Stock Exchange]/[the Stockholm Stock
Exchange]/[the Oslo Stock Exchange]/[the Copenhagen Stock
Exchange]/[the Frankfurt Stock Exchange] [the Helsinki Stock
Exchange] and for admission to trading on the [Irish Stock
Exchange's Regulated Market/Global Exchange Market]/[regulated
market of the Luxembourg Stock Exchange]/[regulated market of
the London Stock Exchange]/[regulated market of the Stockholm
Stock Exchange]/[regulated market of the Oslo Stock
Exchange]/[regulated market of the Copenhagen Stock
Exchange][[regulated market][Freiverkehr] of the Frankfurt Stock
Exchange]/[regulated market of the Helsinki Stock Exchange]. [The
Securities are not intended to be admitted to trading on any
market].]

C.15

Description of how the value of
the Securitiesis affectedby the
value of the underlying Asset

(Include this Element C.150only if
the relevantSecurities are
Derivative Securities as defined in
Element C.9 above)

The following table sets out illustrative values of the amounts
payable per Security on the Maturity Date [or] [specify other
relevant date] as applicable:

Issue specific summary:
[[insert table]

These Securities arederivative securities and their value may go
down aswell as up.]

Worst Case Scenario: In a worst case scenariothe amount payable
per Calculation Amount at the Maturity Date [or] [specify other
relevant date]will be [insertamount] if [insert details of relevant
circumstances]

C.16

Maturity Date of the Securities

(Include this Element C.16 only if
the relevantSecurities are
Derivative Securities as defined in
Element C.9 above)

The Maturity Date of the Securitiesis [®], subjectto adjustment in
accordance with the Conditions.

C.17

Settlement procedures of the
Securities

(Include this Element C.17 only if
the relevant Securities are

Derivative Securities as definedin
Element C.9 abowe)

[Subject to early redemption or purchase and cancellation the
Securities will be settled on the applicable Maturity Date at the
relevant amount per Security.]

C.18

Description of how the return
on cerivative securitiestakes
place

(Include this Element C.18only if
the relevantSecurities are

Issue specific summary

These Securitiesare derivativesecurities and their value may go
down as well as up.

Interest
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Derivative Securities as definedin
Element C.9 above)

[Extract, insert here and completethe relevant proforma disclosure
on interest(alongwith any relevant defined terms) from Elements
C.9 or C.10 above that reflects the basis for the calculation of
interest on the Securities]

Redemption

[Otherthan in respect ofautocallable Securities to which Payout
Condition 5 applies, insert as applicable:

Unless previously redeemed, or purchased and cancelled, [Insert in
respect of Credit Linked Securities: and subject tothe occurrence of
a Credit Event (as further described below)] each Security will be
redeemed at its Final Redemption Amount which, in respect of each
unit or nominal amount of Securities equal to the Calculation
Amount, will be [If the Securities are Dual Currency Securities
insert: an amount in the Subject Currency calculated as]:

[[®] [minus the Cumulative Loss Amount]] [If the Securities are
Dual Currency Securities insert: [with the resulting amount then]
multiplied by the Currency Price]

[[[®]% X] Calculation Amount [XFXyominal] [Minus the Cumulative
Loss Amount]] [If the Securities are Dual Currency Securities
insert: [with theresulting amountthen] multiplied by the Currency
Price]

[Insert if applicable: where the [Cumulative Loss Amount means
the lesserof (i) the sumofthe Loss Amounts determined in respect
of a Security in accordance with Condition [4E][4F] and (ii) [@®][the
Calculation  Amount][[[®]% x] Calculation Amount [x
FXnominal11l[and] FXneminat Mmeans the Nominal FX Factor].]

[Insertif a Nominal FX Factor applies: The Nominal FX Factor is
calculated in accordance with the Conditions and reflects the
change in value of the rate of exchange between the Nominal FX
Base Currency (being[insert currency]) and the Specified Currency
between the Nominal FX Initial Determination Date (being [insert
date] (subject to adjustment)) and the Nominal FX Final
Determination Date (being [insert date] (subject to adjustment)).
The relevant rate of exchange is in each case determined by the
Calculation Agent in its sole discretion by reference to [insert
Nominal FX Reference Source][such source(s) as the Calculation
Agent determines in its sole discretion to be appropriate for
determining such rate] [(subject to the unavailabilty of such
reference source)].]

[Extract, insert here and completeanyrelevant defined terms from
Elements C.9 or C.10 above (to include, without limitation, and
unless otherwise disclosed in this Element C.18, the relevant Issue

Price, Issue Date, Calculation Amount, Maturity Date and Early
Redemption Amount)]

(N.b. In respect of Credit Linked Securities the relevant provisions
in respect of credit linked redemption below should also be
completed to the extent applicable)]

[If PayoutCondition 5.1 (Piecewise Linear Autocall) applies insert:

(i) A Mandatory Early Redemption Event willoccur if on any

Observation Date, [prior to Observation Datey] the
relevant Call Barrier condition is fulfilled.

In this casethe Mandatory Early Termination Amount will
be an amount in the [Specified Currency][Subject
Currency] equal to the Call Barrier Early Redemption
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Amount [multiplied by the relevant Currency Price].

(i) If no Mandatory Early Redemption Event occurs then the
Final Redemption Amount will be an amount in the
[Specified Currency equal to][Subject Currency equal to
the relevant Currency Price multiplied by]:

@ If the Call Barrier Condition is fulfilled in respect
of Observation Datey, the Call Barrier Final
Redemption Amount; or

(0) If the Call Barrier Condition is not fulfilled in
respect of Observation Datey but the Risk Barrier
Condition is fulfilled in respect of Observation
Datey, the Risk Barrier Final Redemption
Amount; or

(©) If neitherthe Call Barrier Condition nor the Risk
Barrier Condition is fulfilled in respect of
Observation Datey, zero, [and as such, the Final
Redemption Amount will be zero].

[The relevant Currency Price will be determined by
reference to the prevailing exchange rate between the
Specified Currency and the Subject Currency]

Where:
[Call Barrier Asset means [®].]
[Call Barrier Basket means:

Asset Weighting (w)
[®] [e]

[®] [e]

1

Call Barrier Condition:

The Call Barrier Condition will be deemed to be fulfilled where:
[If the relevant Call Barrier Condition is "Best of" insert:
Reference Valueg = Call Barrier,

where Reference Valueg refers to the highest (or equal highest)
Reference Value; calculated for any Asset; in the relevant Call
Barrier Basket in respect of Observation Date, in accordance with
the following formula:

EndValue;
Reference Value; = -

]

InitialValue;j

[If the relevant Call Barrier Condition is "Worst of" insert:
Reference Valuey, > Call Barrier,

where Reference Valuey, refers to the lowest (or equal lowest)
Reference Value; calculated for any Asset; in the Call Barrier
Basket on Observation Date, in accordance with the following
formula:

EndValue;
Reference Value; = ————
InitialValue;
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[If the relevant Call Barrier Condition is "Basket" insert:
X

z o EndValue; > Call Barri
Wi InitialValue; — an Barnth

L
where the relevant Assets for the purpose of calculating
InitialValue; and any EndValue; are each Asset in the relevant Call
Barrier Basket and x means the number of Assets in the Call Barrier
Basket and w; means the Weighting of each such Asset;.]

[If the relevant Call Barrier Condition is "Single Underlying"

insert:
EndValue > Call Barri
IitialValue = =~ 2T

where the relevant Asset for the purpose of calculating the Initial
Value and any End Value is the relevant Call Barrier Asset.]

Call Barrier Early Redemption Amount means:

[If the calculation basis for the relevant Call Barrier Early
Redemption Amount is "Escalating Coupon™ insert:

CA X (14+n x[e]%),]

[If the calculation basis for the relevant Call Barrier Early
Redemption Amount is "Best of Escalating Coupon and Single
Underlying Performance" insert:

EndValue; )

CAxXM (1+ X [o]%——"——
> nx o] /OlnitialValuei

where the relevant Assets for the purpose of calculating
InitialValue; and any EndValue; are each Asset in the Call Barrier
Basket and x means the number of Assets in the Call Barrier Basket
and w; means the Weighting of each such Asset,]

[If the calculation basis for the relevant Call Barrier Early
Redemption Amount is "Best of Escalating Coupon and Basket
Performance" insert:

= EndValue;
CAX Max|1+nx [0]%ZWL- X
i

InitialValue;

where the relevant Assets for the purpose of calculating
Initial\Value; and any EndValue; are each Asset in the Call Barrier
Basket and x means the number of Assets in the Call Barrier Basket
and w;means the Weighting of each such Asset,]

[If the calculation basis for the relevant Call Barrier Early
Redemption Amount is "Memory Coupon" insert:

CA x (1 + (n—ppc)[e]%)

where ppc is the number of any previously paid Coupon Payout
Amount(s) in respect of Security,]

[for the purpose of which] [and] "n" refers to the relevant
Observation Date number;

Call Barrier Final Redemption Amount means:

[If the calculation basis for the relevant Call Barrier Final
Redemption Amount is "Escalating Coupon™ insert:

CA x (147 x[e]%),]
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[If the calculation basis for the relevant Call Barrier Final

Redemption Amount is "Best of Escalating Coupon and Single

Underlying Performance" insert:

CAXM (1 1 x [o] o iV alie, )
° —

ax " * InitialValue,
where the relevant Assets for the purpose of calculating
InitialValue; and any EndValue; are each Asset in the Call Barrier

Basket and x means the number of Assets in the Call Barrier Basket
and w;means the Weighting of each such Asset,]

[If the calculation basis for the relevant Call Barrier Final
Redemption Amount is "Best of Escalating Coupon and Basket
Performance” insert:

CAX M 1+ []O/i EndValue;
X X [o X ————
> " °L Wi InitialValue;

15

where the relevant Assets for the purpose of calculating
InitialValue; and any EndValue; are each Asset in the Call Barrier
Basket and x means the number of Assets in the Call Barrier Basket
and w; means the Weighting of each such Asset,]

[If the calculation basis for the relevant Call Barrier Final
Redemption Amount is "Memory Coupon" insert:

CA x (14 (n—ppc) [¢]%)

where ppc is the number of any previously paid Coupon Payout
Amount(s) in respect of Security,]

[for the purpose of which] [and] "n" refers to the relevant
Observation Date number;

[Risk Barrier Asset means [@][the Call Barrier Asset].]
[Risk Barrier Basket means [the Call Barrier Basket][:

Asset Weighting (w)
[e] [e]

[e] [e]

11

Risk Barrier Condition:

The Risk Barrier Condition will be deemed to be fulfilled where [in
respect of Observation Datey]:

[If the relevant Risk Barrier Condition is "Best of" insert:
Reference Valuey < Risk Barriery

where Reference Valueg refers to the highest (or equal highest)
Reference Value; calculated for any Asset; in the relevant Risk
Barrier Basket in respect of Observation Datey in accordance with
the following formula:

EndValue;

Reference Value; = TnitialValue.
L
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[If the relevant Risk Barrier Condition is "Worst of* insert:
Reference Value,, < Risk Barriery

where Reference Valuey, refers to the lowest (or equal lowest)
Reference Value; calculated for any Asset; in the relevant Risk
Barrier Basket in respect of Observation Datey in accordance with
the following formula:

EndValue;

Reference Value; = -—————
L

[If the relevant Risk Barrier Condition is "Basket" insert:
i EndValue; < Risk Barri
w; X —mmm— [N arrier,;
~ ' InitialValue; N
L
where the relevant Assets for the purpose of calculating
InitialValue; and any EndValue; are each Asset in the relevant Risk

Barrier Basket and x means the number of Assets in the Risk
Barrier Basket and w; means the Weighting of each such Asset;.]

[If the relevant Risk Barrier Condition is "Single Underlying"
insert:

EndValue

—————— < Risk Barriery
InitialValue

where the relevant Asset for the purpose of calculating the Initial
Value and any End Value is the relevant Risk Barrier Asset.]

Risk Barrier Final Redemption Amount means:

[If the calculation basis for the relevant Risk Barrier Final
Redemption Amount is""Short Down and In Put on Basket" insert:

X

EndValue;
CAX Y w x L
InitialValue;

i

where the relevant Assets for the purpose of calculating
InitialValue; and any EndValue; are each Asset in the relevant Risk
Barrier Basket and x means the number of Assets in the Risk
Barrier Basket and w; means the Weighting of each such Asset,]

[If the calculation basis for the relevant Risk Barrier Final
Redemption Amount is "Short Leveraged Put on Basket" insert:

Z EndValue;
CA X Zwi X
i

InitialValue; X Risk Barriery

where the relevant Assets for the purpose of calculating
InitialValue; and any EndValue; are each Asset in the relevant Risk
Barrier Basket and x means the number of Assets in the Risk
Barrier Basket and w; means the Weighting of each such Asset;,]
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[If the calculation basis for the relevant Risk Barrier Final

Redemption Amount is "Short Down and In Put on Single
Underlying™ insert:

EndValue
X —_—
InitialValue

where the relevant Asset for the purpose of calculating the Initial
Value and any End Value is the relevant Risk Barrier Asset,]

[If the calculation basis for the relevant Risk Barrier Final

Redemption Amount is"'Short Leveraged Puton Single Underlying"
insert:

EndValue;
X
InitialValue; X Risk Barriery

where the relevant Asset for the purpose of calculating the Initial
Value and End Value is the relevant Risk Barrier Asset,]

[If the calculation basis for the relevant Risk Barrier Final
Redemption Amount is "Best of" insert:

CA multiplied by the highest (or equal highest) value of
Endvalici calculated for any Asset; in the relevant Risk Barrier

InitialValue;

Basket in respect of Observation Datey,]

[If the calculation basis for the relevant Risk Barrier Final
Redemption Amount is "Worst of* insert:

CA multiplied by the lowest (or equal lowest) value of — s

InitialValue;
calculated for any Asset;, in the relevant Risk Barrier Basket in
respect of Observation Datey,]

and the Observation Date[s] (subject to adjustment as provided in
the Securities Conditions) and corresponding values for each of
Call Barrier,[, Coupon Rate,] [, Coupon Barrier,] and Risk
Barriery are as follows:

n Observation Call Risk [Coupon [Coupon [Coupon
Date, Barrier, Barriery Rate, Barrier, Payment
Date,
1 0 1% N/A 0% 1% 0
2 0 % N/A 0% 0% 0
N 0 1% 1% [%]IN/AT] [[%]IN/A]] [IN/ATY

[If Payout Condition 5.2 (Reverse Autocall) applies insert:

A Mandatory Early Redemption Event will occur if on any
Observation Date, the following condition is fulfilled:
(EndValuen

InitialValue

< CallBarriern)at Observation Date |,

In this case the Mandatory Early Termination Amount will be an
amount in the [Specified Currency equal to][Subject Currency equal
to the relevant Currency Price multiplied by]:

CA(1+ Coupon,).
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Coupon, means, if a Mandatory Early Redemption Event occurs
on:

(i) the first Observation Date [ ]%;
(i) [the [ ]Observation Date [ ]%];

(completeandrepeatasnecessary in relation toeach Observation
Date).

If no Mandatory Early Redemption Event occurs then the Final
Redemption Amount will be an amount in the [Specified
Currency][Subject Currency] determined as follows:

a) If
EndValuey
InitialValue
at Observation Datey:

then CA x (1 + [ ]%) [x Currency Price]; or
b) If

Call Barriery <

< CallBarriery

End Valuey

——————— < Risk Barriery
Initial Value

at Observation Datey:
then CA [xCurrency Price]; or
C) If
End Valuey

Initial Value

then CA x Max (0;2 _

> Risk Barriery

EndValuepy .
—mm_almue) [x Currency Price]
[The relevant Currency Price will be determined by reference tothe
prevailing exchange rate between the Specified Currency and the
Subject Currency]

n Observation Call Risk
Date, Barrier, Barrier,

1 1 1 N/A

2 I I NTA

N 1 [1% [1%

[In addition to the above, where either Payout Condition 5.1
(Piecewise Linear Autocall) or Payout Condition 5.2 (Reverse
Autocall) applies, extract, insert here and complete the relevant
definitions from Element C.10 above required for the purposes of
Payout Condition 5.1 or 5.2 (e.g. End Value, Initial Value etc) ]

[Insert if the relevant Securities are Credit Linked Securities:

The Bank will redeemthe Securities and pay interest as provided
above, subject to the credit linked provisions below.

If a Credit Event (being a [bankruptcy[]] [failure to pay[]]
[obligation acceleration[,]] [obligation default[,]]
[repudiation/moratorium[,]] [governmental intervention[,]] [or]
[restructuring] (include all that apply)], occurs in respect of the
Reference Entity(ies) (being [specify reference entity(ies) together
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with weightings where required] or any successor(s)), the
Calculation Agentmay determine that a Credit Event Determination
Date has occurred. In this case:

[Insertif the relevant Securitiesare Nth-to-Default Credit Linked
Securities:

Credit Linked settlement will not occur until such time as a Credit
Event Determination Datehas occurred in respect of the Relevant
Number of Reference Entities (being [@]).]

[Insert if the relevant Securities are First-to-Default Credit Linked
Securities:

a Credit Event Determination Date shall be deemed to have
occurred with respect to the Securities on theoccurrence ofa Credit
Event Determination Date with respect to any Reference Entity.]

[Insert if the relevant Securities are Single name Credit Linked
Securities:

The Securities will be settled as described below.]

[Insert for each ofthe above types of Credit Linked Securities: The
Issuerwill pay the Credit Event Redemption Amount in respect of

each Security onthe [if Maturity Credit Redemption applies, insert:
Maturity Date] [Otherwise, insert: Credit Event Redemption Date].

Where:

Credit Bent Redemption Amount means [[®] per Calculation
Amount][the Calculation Amount of [®] multiplied by the Final
Price minus unwind costs][ minus the Cumulative Loss Amount,
unlessthe Credit Event Redemption Amount so calculated would be

a negative amount, in which case the Credit Event Redemption
Amount shall be zero].

[Credit Bvent Redemption Date means [®] business days
following determination of the Final Price.]

[Insertif applicable: Cumulative Loss Amount means the sum of

the Loss Amounts determined in respect of the Securities in
accordance with Condition [4E] [4F].]

Final Price means thelesser of (i) the recovery amount (expressed
as a percentage) determined by the Calculation Agent in respect of
obligations of the relevant Reference Entity and (ii) 100 per cent..
Such price will be determined by referenceto [an auction settlement
procedure organised by the ISDA, the International Swaps and
Derivatives Association, Inc.] [or failing that] [dealer quotes
obtained by the Calculation Agent].]

[Insert if the relevant Securities are Portfolio Credit Linked
Securities:

If a Credit Event Determination Date occurs in relation to one or
more of the specified Reference Entities then no credit linked
settlement will occur, but each Security will be redeemed by the
Bank at the relevant Final Redemption Amount which will be
reduced to take into account the [number of Reference
Entities][recovery amount determined in respect of each of the
Reference Entities] in respect of which a Credit Event
Determination Date has occurred on or prior to the Maturity Date.
[In addition, interest onthe Securities may be reduced or no longer
paid depending onthe aggregate weightings of Reference Entities
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for which a Credit Event Determination Date has occurred.]]

[Insert if the relevant Securities are Non-tranched Portfolio Credit
Linked Securities:

The Final Redemption Amount will equal:

RE

CA XP X FX x[l——
¢ ORE

][—CLA]

Where:
CA: means the Calculation Amount;
P: means the Participation being [ 1;

FX.:  means the Credit FX Factor, being [1][a fraction with

[Credit FX Rateri,a] [Credit FX Rate,niia] as the numerator and
[Credit FX Rategiy] [Credit FX Rate,,sa] as the denominator];

RE: means the number of Reference Entities in respect ofwhich
a Credit Event Determination Datehasoccurred on or prior to the
Maturity Date; and

ORE: meansthe original number of Reference Entities to which
the Portfolio Credit Linked Securities related as of the first Issue
Date of the Portfolio Credit Linked Securities[.][; and

CLA: meansthe Cumulative Loss Amount, being the lesser of:

(i) the sumofthe Loss Amounts determined in respect of the
Securitiesin accordance with Condition [4E][4F]; and
.. RE
(i)  CAXP X FX,x [1—ﬁ]]]

[Insert if the relevant Securities are tranched Portfolio Credit
Linked Securities:

The Final Redemption Amount will equal:

Max(0; Min(TS; RE — AP))
TS

CAXPXFXCX{l—[ }[—CLA]

Where:
CA: means the Calculation Amount;
P: means the Participation being [ 1;

FX.: means the Credit FX Factor, being [1][a fraction with
[Credit FX Rateri,a] [Credit FX Rate,niia] as the numerator and
[Credit FX Rategi] [Credit FX Rate,sa] as the denominator];

TS: meansthe TrancheSize, being the Exhaustion Point of [ ]
per cent. minus the Attachment Point of [ ] per cent.;

RE: means (a) the sum of the Reference Entity Weightings in
respect of each Reference Entity for which a Credit Event
Determination Datehas occurredon or prior to the Maturity Date
plus (b) the Settled Reference Entity Percentage of [ ] per cent.;
[and]

AP: means the Attachment Point being [ ] per cent.[][; and

CLA: meansthe Cumulative Loss Amount, being the lesser of:

(i) the sum of the Loss Amounts determined in respect of the
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Securities in accordance with Condition [4E][4F]; and

(i) CAXP X FX, x{l _ [Max(O;Min(TS; RE—AP))]}]]

TS

[Insertif the relevant Securitiesare Linear Index Portfolio Credit
Linked Securities:

The Final Redemption Amount will equal:

RE
CAXP X FX, % ¥1 - Z w; X (1 - Relevant Final Pricei)] [- CLA]

i=1

Where:
CA: means the Calculation Amount;
P: means the Participation being [ 1;

FX.:  means the Credit FX Factor, being [1][a fraction with
[Credit FX Rategi,a] [Credit FX Rate ] as the numerator and
[Credit FX Rategiy] [Credit FX Rate,,sa] as the denominator];

RE: meansthe number of Reference Entities in respect ofwhich
a Credit Event Determination Datehas occurredon or prior to the
Maturity Date;

wi: means the Reference Entity Weighting for Reference
Entity;; [and]

Relevant Final Price;;:  means (i) if the Settlement Method is
specified to be Cash Settlement or if the Settlement Method is
specified to be Auction Settlement and a Fallback Event has
occurred, the Final Pr