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The following text replaces the text in the summary of the Base Prospectus dated 8 October 2007:
Summary
Nordea Kredit Realkreditaktieselskab (“Nordea Kredit”), a wholly owned subsidiary of Nordea Bank Danmark A/S, will issue covered mortgage bonds in accordance with this Base Prospectus. Nordea Bank Danmark A/S is part of Nordea Bank AB (publ), the parent company of the Nordea Group.
Issuance of the covered mortgage bonds is effected in accordance with the mortgage credit legislation applicable from time to time – as of the date of the Base Prospectus: the Danish Financial Business Act (see Consolidated Act no 897 of 4 September 2008) as well as Consolidated Act no 898 of 4 September 2008 on mortgage credit loans and mortgage credit bonds etc with related Executive Orders and guidelines. This legislation regulates, inter alia, the financing of mortgage loans, loan sizes, repayment profiles, market risks and capital requirements.
Nordea Kredit is subject to the supervision of the Danish Financial Supervisory Authority, an agency under the Ministry of Economic and Business Affairs. The Danish Financial Supervisory Authority supervises Nordea Kredit’s activities on a current basis, including by on-site inspections at Nordea Kredit and on-site verification of the valuation of mortgaged properties, and by means of regular reports from Nordea Kredit.
The covered mortgage bonds will be issued from capital centre 2. All bonds issued in this capital centre are issued out of the same series reserve fund, which also constitutes the capital centre. The proceeds from the issue may be used to finance lending secured by mortgages on property or lending to public authorities. Capital centre 2 is liable for claims under the covered mortgage bonds comprised by this Base Prospectus. In the event of Nordea Kredit’s insolvency, holders of covered mortgage bonds issued in capital centre 2 have secured creditor rights in this capital centre.
The covered mortgage bonds comprised by the Base Prospectus as of the date of this document are set out in Appendix 1. The covered mortgage bonds comprised by this document are transferable mass debt instruments and are listed on a regulated market, which until further notice is NASDAQ OMX Copenhagen A/S. For possible subsequent offerings of other covered mortgage bonds Nordea Kredit will only announce the final terms for the relevant security codes to the Danish Financial Supervisory Authority and the regulated market where the bonds are to be traded.
Prospective investors should be aware that investing in the covered mortgage bonds is associated with risks. For instance, yields as well as market prices may rise or fall, and the liquidity and outstanding volume of the individual series may change over time.
The loans financed by the issuance of the covered mortgage bonds are partly covered by a guarantee from Nordea Bank Danmark A/S.
In particular, please note that
· this summary should be read solely as an introduction to the Base Prospectus;
· any decision to invest in the covered mortgage bonds described herein should be based on the Base Prospectus in its entirety;
· if an investor wishes to initiate legal proceedings relating to information in the Base Prospectus, the investor may be required to defray costs for the translation of the Base Prospectus before proceedings can be initiated;
· Nordea Kredit may be liable for civil damages if this summary is misleading, incorrect or inconsistent when read in conjunction with the other parts of the Base Prospectus.
The covered mortgage bonds comprised by this Base Prospectus are subject to the requirements and provisions of the specific balance principle (part 3 of Executive Order no 718 of 21 June 2007). Nordea Kredit may subsequently decide that the covered mortgage bonds are to be subject to the requirements and provisions of the overall balance principle (part 2 of said Executive Order). Such a decision will be announced by means of an addendum to this Base Prospectus.
This Base Prospectus has been prepared in accordance with the European Parliament and the Council’s Directive no 2003/71/EC (as amended by Directive no 2008/11/EC), Commission Regulation (EC) no 809/2004 (as amended by Commission Regulation (EC) no 211/2007) and the Danish Financial Supervisory Authority’s Executive Order no 1232 of 22 October 2007 on prospectuses for securities admitted for listing or trading on a regulated market and the first public offer of securities over EUR 2.5 million. The Base Prospectus consists of the table of contents, this summary, a description of Nordea Kredit (the registration document) as well as the securities note relating to the mortgage bonds described herein. In conjunction with the Base Prospectus Nordea Kredit has prepared Appendices 1-4, see the table of contents.
The most recent Base Prospectus for mortgage bonds issued by Nordea Kredit is dated 20 March 2006.
The following text replaces the text in the section on risk factors of the Base Prospectus dated 8 October 2007:
Risk factors
A brief description of the most significant risk factors in relation to the covered mortgage bonds is set out below. This description is not exhaustive, and prospective investors should seek professional advice before investing in the covered mortgage bonds. In particular, prospective investors should note that
- the outstanding volume of covered mortgage bonds in each individual series may rise as well as fall during the term to maturity of the bonds;
- the market price of the covered mortgage bonds may fluctuate;
- the yield on the bonds and the liquidity of the individual series may fluctuate;
- payments on covered mortgage bonds may be influenced by prepayments of mortgage loans by borrowers;
- payments on covered mortgage bonds may be withheld in the event of amendments to Danish tax legislation;
- in the event of Nordea Kredit’s insolvency, holders of covered mortgage bonds have secured creditor rights in the relevant capital centre. In accordance with the Danish Mortgage-Credit Loans and Mortgage-Credit Bonds etc Act, payments to investors continue as long as sufficient funds are available and are not pending final settlement of the estate in liquidation;
- loans granted on the basis of the covered mortgage bonds are covered by a partial guarantee from Nordea Bank Danmark A/S. This guarantee may be utilised as part of the necessary supplementary security to safeguard the bonds in the event that Nordea Kredit must provide additional security to the capital centre, for instance in case of a decline in property prices.
General information about Danish mortgage institutions
Nordea Kredit is a mortgage institution. Mortgage institutions are credit institutions pursuant to the Danish Financial Business Act.
The Danish Financial Business Act includes, inter alia, provisions on licences, the area of activities of mortgage institutions, good practice, ownership, management, the organisation of the undertaking, solvency, liquidity and annual reports.
In addition, mortgage institutions are regulated by the Mortgage-Credit Loans and Mortgage-Credit Bonds etc Act. This stipulates provisions on, inter alia, security for mortgage loans, terms to maturity and repayment profiles, loan to value ratios as well as the new provisions on the issuance of covered mortgage bonds and covered bonds.
In addition to the acts referred to above the Danish Financial Supervisory Authority has issued a number of executive orders which regulate in more detail various aspects of the activities of mortgage institutions.
All acts and executive orders currently in force are available (in Danish) from the Retsinformation website: www.retsinfo.dk.
Specific information about Nordea Kredit
Nordea Kredit has entered into an agreement with Nordea Bank Danmark A/S on the provision of guarantees for mortgage loans granted, including mortgage loans financed by the issuance of covered mortgage bonds; this limits Nordea Kredit’s credit risk exposure and serves as additional security for bondholders.
Guarantee from Nordea Bank Danmark A/S
Until further notice Nordea Kredit requires that Nordea Bank Danmark A/S provide a guarantee for the top 25% of the mortgage loans financed by bond issuance by Nordea Kredit. For loans granted for non-profit housing, youth housing and housing for the elderly, the guarantee provided only constitutes 10%.
However, as a minimum the guarantee must cover that part of the loan or the overall mortgage credit commitment which exceeds
· 45% of the mortgageable value for properties with a maximum loan to value ratio of 60%;
· 55% of the mortgageable value for properties with a maximum loan to value ratio of 70%;
· 60% of the mortgageable value for properties with a maximum loan to value ratio of 80%.
For loans disbursed on the basis of covered mortgage bonds or covered bonds Nordea Kredit may utilise the guarantee provided as supplementary security if the value of the mortgaged property does not comply with the maximum loan to value ratios applicable from time to time for loans granted on the basis of covered mortgage bonds or covered bonds, see section 33d of the Mortgage-Credit Loans and Mortgage-Credit Bonds etc Act and section 152 c (1) of the Danish Financial Business Act. Nordea Bank Danmark A/S will be notified separately in the event that the guarantee is utilised as supplementary security.
The guarantee will remain in force for five years from the disbursement of the loan for loans secured by mortgages on owner-occupied properties and for ten years from the disbursement of the loan for loans secured by mortgages on commercial properties, including agricultural properties. The guarantee will not be reduced, but cannot at any time exceed the remaining outstanding balance of the loans.
2. Market risks
Danish mortgage legislation stipulates precise limits for the market risks in the form of, inter alia, interest rate and currency risks which Nordea Kredit – and other mortgage institutions in Denmark – are allowed to assume. This legislation includes, inter alia, requirements for compliance with a balance principle.
More detailed provisions are set out in Executive Order no 718 of 21 June 2007 on bond issuance, the balance principle and risk management. The provisions of the Executive Order apply to the mortgage institution overall, but the relevant requirements must be calculated in relation to amount limits etc per capital centre or for a group of series with a joint series reserve fund. The secured creditor rights for bondholders as set out in the summary above apply to bonds issued out of the relevant individual capital centre.
A description of the key provisions of the Executive Order relevant for Nordea Kredit’s issuance of covered mortgage bonds is set out below.
· A general ceiling applicable to claims on credit institutions is set at 15% of the outstanding volume of bonds. The following investments are exempt from this ceiling:
· investments of mortgage loan payments from borrowers until disbursement to bondholders (prepaid funds);
· investments of redemption amounts from borrowers until cancellation or the drawing of bonds for redemption or the disbursement of a new loan secured on property within three months or on the next redemption date (“immediately at par” funds);
· investments of proceeds from bond issuance for the refinancing of maturing bonds until the maturity date of the bonds (refinancing funds);
· investments of proceeds from bond issuance for the hedging of mortgage lock-ins until the loans can be disbursed (pre-issue funds);
· guarantees relating to registration if the lending institution has received a registered mortgage deed with endorsement by the court relating solely to the existing loans to be redeemed through the new loan, and provided that this concerns submission of redemption amounts under binding redemption offers to institutions under the supervision of the Danish Financial Supervisory Authority, the Danish Agency for Governmental Management, the state, municipalities or the Danish National Building Fund, and provided that the submission is conditional upon the mortgage deeds being extinguished and delivered to the lending institution;
· loss guarantees where these guarantees do not constitute an effective claim on the credit institution;
· own bonds issued within the capital centre;
· other commitments originating from other transfers from, or the administration of funds from, borrowers who have taken out loans secured on property, to the holders of bonds issued until such funds can be disbursed.
· An institution may not grant callable loans on the basis on issuance of non-callable bonds or other securities.
· The repayment of loans by means of bonds other than the underlying bonds may not exceed 15% of the nominal value of the bonds issued in the capital centre of the institution.
· Surplus funds from block issues may not exceed the budgeted gross lending amount for the following 90 days.
· Differences between future cash flows in and out from bonds issued etc must be computable on a daily accumulated discounted basis for all future cash inflows and outflows.
· Seen in proportion to the base capital, any future liquidity deficit, arising as a result of higher outgoing payments than incoming payments, may not exceed:
· 25% in years 1-3;
· 50% in years 4-10;
· 100% as from year 11.
· The interest rate risk resulting from differences between future incoming and outgoing payments may not exceed an amount corresponding to 1% of the base capital.
· The interest rate risk on other assets and liabilities, except lending and bonds issued, may not exceed an amount corresponding to 8% of the base capital.
· The exchange rate risk associated with all assets, liabilities and off-balance sheet items may not exceed 0.1% of the base capital.
In continuation of Nordea’s overall risk management policy, in its market risk instructions to the Executive Management, the Board of Directors of Nordea Kredit has defined limits for the market risks which Nordea Kredit is allowed to assume. Nordea Kredit’s market risks have consequently been almost eliminated.
The following text replaces the text in the relevant sections of the registration document of the Base Prospectus dated 8 October 2007:
	2.1. 
The auditors appointed by Nordea Kredit are listed below:

KPMG C. Jespersen

Statsautoriseret Revisionsinteressentskab



Flemming Brokhattingen
Anders Duedahl-Olesen

State-Authorised Public Accountant        State-Authorised Public Accountant

Address:

KPMG C. Jespersen

Statsautoriseret Revisionsinteressentskab

Borups Alle 177

2400 Copenhagen NV

Denmark


The auditors appointed have not reviewed this Addendum to the Base Prospectus for covered mortgage bonds.
2.2.
Flemming Brokhattingen, State-Authorised Public Accountant, replaced Finn L. Meyer, State-Authorised Public Accountant, for the audit of the annual financial statements for 2007 as a result of KPMG’s internal rotation rules.


	3.1.
For financial information about Nordea Kredit Realkreditaktieselskab, see the annual report for 2007 of Nordea Kredit Realkreditaktieselskab.


	3.2.
For financial information about the first six months of 2007 and the first six months of 2008, see the interim report for 2008.
 

	5.1.5.
No events have occurred after the publication of the interim report for 2008 which materially affect the assessment of Nordea Kredit’s capital adequacy.


	5.2.1.
No significant investments have been made after the publication of Nordea Kredit’s interim report for 2008.


	6.1.2.
With this Base Prospectus the company will begin issuance of covered mortgage bonds and use the proceeds to provide mortgage loans secured by mortgages on property or loans to public authorities.


	6.3.
For comments on the competitive position and significant markets, see Nordea Kredit’s annual report for 2007 and interim report for 2008.


	8.1.
The Board of Directors and Executive Management of Nordea Kredit hereby declare that there have been no changes in the situation or prospects of the company after the publication of the annual report for 2007.


	8.2.
For information about the outlook for 2008, see Nordea Kredit’s annual report for 2007 and the interim report for 2008.

	

	10.1.
Lars Bank Jørgensen joined Nordea Kredit as Chairman of the Executive Management on 1 September 2007. After this time the Executive Management comprises the members set out in section 1.1 of the registration document of the Base Prospectus dated 8 October 2007.

In addition to his chairmanship of the Executive Management of Nordea Kredit, Lars Bank Jørgensen is also a member of the Board of Directors of e‑nettet a/s.

The former Chairman of the Board of Directors, Jørn Kr. Jensen, retired from the board on 7 August 2007. Michael Rasmussen, member of Group Executive Management of Nordea Bank AB, was appointed new Chairman of the Board of Directors.
At an extraordinary general meeting on 2 July 2008 Anders Jensen, Head of Banking Denmark at Nordea, was appointed to the Board of Directors of Nordea Kredit. At the same time Jesper Christiansen, Executive Vice President, retired from the board.
The board members and their external appointments are set out below.

Michael Rasmussen (Chairman)

Appointed 2000. Born 1964. MSc(Econ). A member of Group Executive Management of Nordea Bank AB. A member of the Executive Management of Nordea Bank Danmark A/S. External appointments: A member of the Boards of Directors of LR Realkredit AS, the Danish Trade Council, the Industrialisation Fund for Developing Countries, the Investment Fund for Central and Eastern Europe and the Investment Fund for Emerging Markets. Internal appointments: Chairman of the Board of Directors of Dansk Ejendomsfond I A/S and a member of the Boards of Directors of Nordea Finans Danmark A/S, Nordea Finans Sverige AB, Nordea Finans Finland OY and Nordea Pension Danmark, Livsforsikringsselskab A/S.

Peter Lybecker (Deputy Chairman)

Appointed 2000. Born 1953. MSc(Econ). A member of the Executive Management of Nordea Bank Danmark A/S. External appointments: Deputy Chairman of the Boards of Directors of PBS Holding A/S, PBS A/S, Multidata Holding A/S, Multidata A/S and Ejendomsselskabet Lautrupbjerg A/S. Chairman of the board of the Copenhagen Institute for Futures Studies and The Friends of the Danish Museum of Art & Design. A member of the Danish Securities Council and of the Insead International Council and a member of the Board of Directors of the Danish Museum of Art & Design.

Jørgen Holm Jensen


Appointed 2003. Born 1955. Holder of a diploma in Specialised Business Studies. Executive Vice President in Nordea Bank Danmark A/S. External appointments: A member of the credit council of the Danish Bankers Association.
Anders Jensen
Appointed 2008. Born 1965. MSc in mathematics and computer science, Phd in mathematics. Head of Banking Denmark. External appointments: Deputy Chairman of the Danish Employers’ Association for the Financial Sector, a member of the Boards of Directors of FUHU and Niels Brock Copenhagen Business College. Internal appointments: A member of the Board of Directors of Nordea Liv & Pension, livsforsikringsselskab A/S.

Business address of the members of the Board of Directors:

Nordea Bank Danmark A/S


Strandgade 3, PO Box 850

0900 Copenhagen C


Telephone +45 33 33 33 33
 

	13.1.
Historical financial information

	For audited financial information with ratios and key figures etc for the 2006 and 2007 financial years, see the annual reports of Nordea Kredit Realkreditaktieselskab for 2006 and 2007.
In the annual reports mentioned the audited historical financial information is presented in a format consistent with the format which will be used in Nordea Kredit’s annual report for 2008. Annual reports are prepared in accordance with the Danish Financial Supervisory Authority’s IAS-compliant Executive Order on Financial Reports for Credit Institutions and Investment Companies etc.
Appendix 4 to this Addendum contains a list of cross-references with specific financial report references.


	13.2.
Financial statements

See Nordea Kredit’s annual report for 2007.


	13.3.1.
The historical financial information for Nordea Kredit has been audited by independent auditors. Auditors’ reports are included in the published annual reports for 2006 and 2007.


	13.4.
Nordea Kredit’s latest financial report is the interim report for 2008.


	13.4.1.
The latest audited financial information is Nordea Kredit’s annual report for 2007.


	13.5.1.
Nordea Kredit has prepared an interim report for 2008 published on 22 July 2008. The interim report for 2008 has not been audited.


	13.7.
Significant changes in the issuer’s financial or trading position

As of the date of the prospectus there have been no significant changes in the financial or trading position of Nordea Kredit after the publication of the interim report for 2008.
 

	14.1.1.
Information about the composition of the share capital is set out in the annual report for 2007.


	17.
	Prospective investors may obtain copies of the following documents which form the basis of this Addendum to the Base Prospectus by contacting Nordea Kredit:

a) Articles of Association of Nordea Kredit Realkreditaktieselskab of 2 July 2008
b) Memorandum of Association of Nordea Kredit Realkreditaktieselskab (at the time of incorporation: Unikredit Realkreditaktieselskab)
c) Historical financial information for 2006 and 2007 as well as the first six months of 2008.
These documents may be obtained from Nordea Kredit at the following address:
Nordea Kredit Realkreditaktieselskab

Trommesalen 4

PO Box 850
0900  Copenhagen C

Denmark
Telephone +45 33 33 36 36
The information set out under c) above is also available from the Nordea Kredit website: www.nordeakredit.dk.
	

	
	
	


The following text replaces the text in the relevant sections of the securities note of the Base Prospectus dated 8 October 2007:
	

	3.2.
The proceeds from the issues will be used solely to finance mortgage lending secured by mortgages on property or lending to public authorities. For investors there are no costs associated with the offer of the covered mortgage bonds or the use of the proceeds.


	4.1.
The securities offered are covered mortgage bonds as defined by Danish legislation, see the summary above and in particular Act no 898 of 4 September 2008 on Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Covered mortgage bonds are transferable mass debt instruments or securities issued by a mortgage institution and admitted for listing on a regulated market. The covered mortgage bonds are issued in book-entry form as bearer securities and are registered with VP Securities Services, the Danish securities clearing centre, or VP Lux S.à.r.l. No physical debt instruments are issued.


	4.6.
The covered mortgage bonds are non-callable by bondholders throughout the term of the bonds. Claims from bondholders are subject to a statute of limitation pursuant to the general provisions of Danish legislation, see section 73 of the Danish Securities Trading etc Act (Consolidated Act no 848 of 19 August 2008). Pursuant to the act a statute of limitation of 10 years applies.


	4.8.      The covered mortgage bonds are issued to finance lending secured by mortgages on property or lending to public authorities. Bonds are amortised as the mortgage loans financed by the bonds issued are repaid, see below.

Nordea Kredit calculates the amount to be drawn for redemption for each bondholder payment date. Amortisation is effected by the drawing of bonds for redemption at par, see below. Amortisations are distributed between the holders of the covered mortgage bonds according to a mathematical principle in such a manner that all bondholders have the same percentage of their holdings amortised, see below.

Loans may be prepaid by borrowers in full or in part in cash at par. Nordea Kredit reserves the right to offer borrowers alternative ways of prepaying their loans.

Where borrowers make full or partial prepayment (at par) of the underlying mortgage loans, Nordea Kredit is entitled to redeem bonds through the purchase and cancellation of the bonds instead of having the bonds drawn for redemption.

Where borrowers make full or partial prepayment of the underlying mortgage loans, by delivering the covered mortgage bonds issued on the basis of the underlying loans, Nordea Kredit is entitled to redeem bonds through cancellation of the bonds.

Nordea Kredit reserves the right to offer borrowers the option to prepay their loans, without the simultaneous drawing of bonds for redemption or cancellation of covered mortgage bonds, equivalent to the volume issued in connection with the loan.


	4.9.
The yield depends on the bond coupon, the purchase price, the purchase date, the maturity date, the cash flows and prepayments of the covered mortgage bonds. As borrowers have the right to prepay their loans at par, the yield cannot be calculated accurately at the purchase of the bonds as it is impossible in advance to accurately calculate the extent to which bor​rowers exercise this right. Consequently, the yield can only be calculated by approximation.


	4.14.
In Denmark coupon interest and amortisations on covered mortgage bonds are not currently subject to withholding tax. Interest on covered mortgage bonds is not currently subject to coupon tax. In general Danish investors are liable to tax on interest income and capital gains. However, Danish private investors are not liable to tax on capital gains if the covered mortgage bond carries a coupon higher than the minimum coupon at the time of issuance (“blue-stamped”) in accordance with the provisions of the Danish Capital Gains Tax Act. Interest due as well as the holding, redemption and transfer of the covered mortgage bonds are reported to the Danish tax authorities in accordance with applicable regulations.


	5.4.1.
The mortgage bonds are issued by Nordea Kredit. Issues are effected by Nordea Bank Danmark A/S via VP Securities Services or VP Lux S.à.r.l.


	5.4.2.
The covered mortgage bonds are registered with VP Securities Services or VP Lux S.à.r.l., which effects payment of coupon interest and bonds drawn for redemption to investors’ accounts via banks and savings banks linked to VP Securities Services or VP Lux S.à.r.l. Nordea Kredit may decide to issue covered mortgage bonds in other countries and to apply for admission to trading on other regulated markets than NASDAQ OMX Copenhagen A/S. Further, Nordea Kredit may decide to register the covered mortgage bonds with other securities clearing centres.


	7.5.
Nordea Kredit has applied for a rating of the covered mortgage bonds from the credit rating agencies Moody’s Investors Service and Standard & Poor’s. For this purpose Nordea Kredit has submitted certain information on Nordea Kredit and the legislation on covered mortgage bonds, and regular reporting routines have been agreed with both rating agencies.
All covered mortgage bonds issued by the newly established capital centre 2 have been assigned the rating Aaa by Moody’s Investors Service.
All covered mortgage bonds issued by the newly established capital centre 2 have been assigned the rating AAA by Standard & Poor’s.
As regards the rating it has been agreed that Nordea Kredit will aim for the value of the loans etc included as assets in capital centre 2 to exceed at all times the value of the covered mortgage bonds issued in the capital centre, ensuring some degree of overcollateralisation over and above the legal requirement.
It has been agreed with Standard & Poor’s that Nordea Kredit will apply the latest version of the reporting tool Covered Bond Monitor, modified to the specific conditions applicable in Denmark, if the short-term rating of Nordea Bank Danmark A/S or the Swedish parent bank Nordea Bank AB (publ) moves below A-1. Accordingly, Nordea Kredit will ensure that the assets of the capital centre comply with the requirements of the Covered Bond Monitor reporting tool or take such other measures as Standard & Poor’s may consider necessary to ensure that the desired rating is maintained. Note that the application of the reporting tool is not in itself a guarantee that Standard & Poor’s will maintain the rating, and that Nordea Kredit may decide not to have a rating assigned to the covered mortgage bonds.


 
Responsibility statement of the Executive Management about this Addendum to the Base Prospectus:

“We have made every effort to ensure that, to the best of our knowledge, the information contained in this Addendum to the Base Prospectus is in accordance with the facts and that the information does not omit anything likely to affect the import of such information.”

Copenhagen, 3 November 2008

According to authorisation granted by the Board of Directors of Nordea Kredit

The Executive Management:

______________________________________



Lars Bank Jørgensen (Chairman)

______________________________________


Michael Jensen (Member of the Executive Management)
Appendix 1: Covered mortgage bonds comprised
List of covered mortgage bond series offered by Nordea Kredit Realkreditaktieselskab, capital centre 2, and open for issuance as of 3 November 2008.
Security codes (callable fixed-rate annuity bonds with option for interest-only period of 1-30 years)
ISIN code
Nominal


Opening date
Closing date
Maturity date
Currency

interest

rate

DK000202045-2

4 %

2/1-2008
31/8-2011
1/10-2021
DKK

DK000201061-9

4 %

2/1-2008
31/8-2011
1/10-2026
DKK

DK000202088-2

5 %

2/1-2008
31/8-2011
1/10-2031
DKK

DK000202096-5

5 %

2/1-2008
31/8-2011
1/10-2041
DKK

DK000202126-0

5 %

2/1-2008
31/8-2011
1/10-2041
DKK

DK000202177-3

5 %

30/1-2008
31/8-2011
1/10-2041
DKK

DK000202223-5

6 %

1/7-2008
31/8-2011
1/10-2031
DKK

DK000202118-7

6 %

2/1-2008
31/8-2011
1/10-2041
DKK

DK000202134-4

6 %

2/1-2008
31/8-2011
1/10-2041
DKK

DK000201685-6

6 %

5/10-2007
31/8-2011
1/10-2041
DKK

DK000202207-8

7 %

17/6-2008
31/8-2011
1/10-2041
DKK

DK000202215-1

7 %

17/6-2008
31/8-2011
1/10-2041
DKK

DK000202193-0

7 %

11/6-2008
31/8-2011
1/10-2041
DKK

DK000202142-7

5,37 % CF

2/1-2008
31/8-2011
1/10-2041
DKK

DK000202150-0

5,37 % CF

2/1-2008
31/8-2011
1/10-2041
DKK

DK000202169-0

5,57 % CIBOR
2/1-2008
31/5-2012
1/7-2012
DKK

DK000201723-5

4 %

2/1-2008
30/11-2008
1/1-2009
DKK

DK000201731-8

4 %

2/1-2008
30/11-2009
1/1-2010
DKK

DK000201758-1

4 %

2/1-2008
30/11-2010
1/1-2011
DKK

DK000201766-4

4 %

2/1-2008
30/11-2011
1/1-2012
DKK

DK000201774-8

4 %

2/1-2008
30/11-2012
1/1-2013
DKK

DK000201782-1

4 %

2/1-2008
30/11-2013
1/1-2014
DKK

DK000201790-4

4 %

2/1-2008
30/11-2014
1/1-2015
DKK

DK000201804-3

4 %

2/1-2008
30/11-2015
1/1-2016
DKK

DK000201812-6

4 %

2/1-2008
30/11-2016
1/1-2017
DKK

DK000202185-6

4 %

2/1-2008
30/11-2017
1/1-2018
DKK

DK000201839-9

4 %

2/1-2008
30/11-2018
1/1-2019
DKK

DK000202231-8

5 %

15/8-2008
30/11-2018
1/1-2019
DKK

LU040030204-7
5 %

17/11-2008
30/11-2009
1/1-2010
EUR

DK000201871-2
4 %

2/1-2008
30/11-2008
1/1-2009
EUR

DK000201898-5
4 %

2/1-2008
30/11-2009
1/1-2010
EUR

DK000201901-7
4 %

2/1-2008
30/11-2010
1/1-2011
EUR

DK000201928-0
4 %

2/1-2008
30/11-2011
1/1-2012
EUR

DK000201936-3
4 %

2/1-2008
30/11-2012
1/1-2013
EUR

DK000201944-7
4 %

2/1-2008
30/11-2013
1/1-2014
EUR

DK000201952-0
4 %

2/1-2008
30/11-2014
1/1-2015
EUR

DK000201960-3
4 %

2/1-2008
30/11-2015
1/1-2016
EUR

DK000201979-3
4 %

2/1-2008
30/11-2016
1/1-2017
EUR

DK000201987-6
4 %

2/1-2008
30/11-2017
1/1-2018
EUR

DK000201995-9
4 %

2/1-2008
30/11-2018
1/1-2019
EUR
Appendix 2: Final terms
Terms and conditions for non-callable fixed-rate bullet bonds, EUR
Issuer and liability for obligations
The covered mortgage bonds are issued by Nordea Kredit Realkreditaktieselskab, capital centre 2, a group of series with a joint series reserve fund (“Nordea Kredit”).
Nordea Kredit is liable for obligations resulting from the covered mortgage bonds issued in accordance with the provisions of the Danish Mortgage-Credit Loans and Mortgage-Credit Bonds etc Act.
Opening periods
The covered mortgage bond series will be opened on a date fixed by Nordea Kredit.
The opening, closing and maturity dates of a security code will be determined when the bond series is opened. Bonds may mature prior to the time set by Nordea Kredit. Furthermore Nordea Kredit may decide on the extraordinary closing of a bond series during the opening period of the bond series. Notification to this effect will be given by an amendment to the final terms.
Use of bonds and maturities
The covered mortgage bonds are issued to finance lending secured by mortgages on property or lending to public authorities. The loans are granted as annuity loans, annuity loans with deferred amortisation or bullet loans with a maximum maturity of 30 years.
Loans may be granted in the form of cash loans.
Time of issue
Issuance of the covered mortgage bonds is effected in conjunction with the disbursement of the loans, but may also be effected as pre-issues.
Interest rate and number of annual payment dates
The covered mortgage bonds are issued with a fixed nominal rate of interest.
Interest is calculated in arrears, and payment of interest falls due on every 1 January until the bond’s maturity.
If a due date for interest and principal payments is not a business day, payment will be effected on the following Danish business day.
Holders of the covered mortgage bonds are not entitled to compensation in the event of such deferred payment.
The addition of interest and interest accruals may be changed in the event of changes to market conventions.
Amortisation and callability
The covered mortgage bonds are bullet bonds and are due at par at maturity.
Loans may be prepaid by borrowers in full or in part by the delivery of bonds to Nordea Kredit or redeemed at par in the year of maturity.
Nordea Kredit reserves the right to offer borrowers alternative ways of prepaying their loans.
Nordea Kredit reserves the right to offer borrowers in the capital centre the option to prepay their loans, without simultaneous cancellation of covered mortgage bonds equivalent to the volume issued in connection with the disbursement of the loan.
The covered mortgage bonds are non-callable by bondholders.
Payments
Payment of interest and redemptions is effected through the bondholder’s custodian institution to the accounts indicated to VP Securities Services or VP Lux S.à.r.l.
Statute of limitation
Claims for payment in relation to the covered mortgage bonds are subject to a statute of limitation pursuant to the general provisions of Danish legislation, that is, after 10 years.
Admission to trading, transferability and denomination
The covered mortgage bonds will be admitted to trading and official listing at NASDAQ OMX Copenhagen A/S.
The bonds are transferable mass debt instruments.
Nordea Kredit will decide the denomination at the opening of a new security code. Nordea Kredit may subsequently change the denomination.
Yield
The yield depends on the bond coupon, the purchase price, the purchase date, the maturity date, the cash flows and prepayments of the covered mortgage bonds.
Recording of bonds and registration in the name of the holder
The covered mortgage bonds will be registered with VP Lux S.à.r.l.
The bonds are issued to bearer and cannot be registered in the name of the holder.
Governing law and venue
The covered mortgage bonds are subject to Danish law, and any actions relating to the bonds must be brought before a Danish court.
Taxation
Bonds denominated in euros are not subject to the minimum coupon regulations of the Danish Capital Gains Tax Act.
Under currently applicable legislation, tax (coupon tax) on the bonds will not be withheld in Denmark.
Interest due as well as the holding, redemption and transfer of the bonds are reported to the Danish tax authorities in accordance with applicable regulations.
Guarantee
Until further notice Nordea Kredit requires Nordea Bank Danmark A/S to provide a guarantee for the top 25% of the mortgage loans financed via this channel. For loans granted for non-profit housing, youth housing and housing for the elderly, the guarantee required only constitutes 10%.
However, as a minimum the guarantee must cover that part of the loan or the overall mortgage credit commitment which exceeds
· 45% of the mortgageable value for properties with a maximum loan to value ratio of 60%;
· 55% of the mortgageable value for properties with a maximum loan to value ratio of 70%;
· 60% of the mortgageable value for properties with a maximum loan to value ratio of 80%.
Nordea Kredit may utilise the guarantee provided as supplementary security if the value of the mortgaged property does not comply with the maximum loan to value ratios applicable from time to time for loans granted on the basis of covered mortgage bonds, see section 33d of the Danish Mortgage-Credit Loans and Mortgage-Credit Bonds etc Act and section 152 c (1) of the Danish Financial Business Act. Nordea Bank Danmark A/S will be notified separately in the event that the guarantee is utilised as supplementary security.
The guarantee will remain in force for five years from the disbursement of the loan for loans secured by mortgages on owner-occupied properties and for ten years from the disbursement of the loan for loans secured by mortgages on commercial properties, including agricultural properties. The guarantee will not be reduced, but cannot at any time exceed the remaining outstanding balance of the loans.
Liability
Nordea Kredit is liable to pay damages if, due to errors or negligence, Nordea Kredit’s performance of agreed obligations is late or defective.
Even in areas subject to stricter liability, Nordea Kredit is not liable for any loss caused by:
· breakdown of/lack of access to IT systems or damaged data in such systems as a result of the below events, whether Nordea Kredit itself or an external supplier is responsible for operating the systems;
· failures of Nordea Kredit’s electricity supply or telecommunications, statutory intervention or administrative orders, acts of God, war, insurrections, civil commotion, sabotage, terrorism or vandalism (including computer virus and hacking);
· strikes, lockouts, boycotts or blockades, whether or not the dispute is aimed at Nordea Kredit or its organisation or Nordea Kredit or its organisation has started the dispute, and notwithstanding the reason for the dispute. This also applies if the dispute only affects parts of Nordea Kredit; or
· other circumstances which are beyond the control of Nordea Kredit.
Nordea Kredit will not be exempt from liability if:
· Nordea Kredit should have anticipated the cause of the loss when the agreement was entered into, or should have avoided or overcome the cause of the loss; or
· Nordea Kredit, in any case, is liable for the cause of the loss according to Danish law.
Security codes (non-callable fixed-rate bullet bonds)
ISIN code
                Nominal         Opening         Closing
           Maturity      Currency

                interest           date                date                date
                                           rate
LU040030204-7
5 %
17/11-2008
30/11-2009
1/1-2010
EUR

DK000201871-2
4 %
2/1-2008
30/11-2008
1/1-2009
EUR

DK000201898-5
4 %
2/1-2008
30/11-2009
1/1-2010
EUR

DK000201901-7
4 %
2/1-2008
30/11-2010
1/1-2011
EUR

DK000201928-0
4 %
2/1-2008
30/11-2011
1/1-2012
EUR

DK000201936-3
4 %
2/1-2008
30/11-2012
1/1-2013
EUR

DK000201944-7
4 %
2/1-2008
30/11-2013
1/1-2014
EUR

DK000201952-0
4 %
2/1-2008
30/11-2014
1/1-2015
EUR

DK000201960-3
4 %
2/1-2008
30/11-2015
1/1-2016
EUR

DK000201979-3
4 %
2/1-2008
30/11-2016
1/1-2017
EUR

DK000201987-6
4 %
2/1-2008
30/11-2017
1/1-2018
EUR

DK000201995-9
4 %
2/1-2008
30/11-2018
1/1-2019
EUR
Appendix 3: Documents incorporated by reference
List of documents incorporated in this Addendum to the Base Prospectus for covered mortgage bonds dated 8 October 2007
1. The annual reports for 2006 and 2007 approved and audited by the appointed auditors
2. Articles of Association of Nordea Kredit Realkreditaktieselskab, adopted at the extraordinary general meeting on 2 July 2008
3. Interim report for 2008
4. Stock exchange announcement of 2 July 2008 on management changes (minutes of extraordinary general meeting)
Appendix 4: Cross-references for documents incorporated by reference
	Page in prospectus
	Information type
	Reference

	10, section 3.1. 
	Financial information
	Nordea Kredit’s annual report for 2007 in its entirety

	10, section 3.2.
	Financial information
	Nordea Kredit’s interim reports for 2007 and 2008 in their entirety

	11, section 6.1.1.
	Object
	Nordea Kredit’s Articles of Association of 2 July 2008, article 2 

	12, section 6.3.
	Competitive position etc
	Nordea Kredit’s annual report for 2007, financial review, pages 3-4, and interim report for 2008, financial review, pages 2-3

	15, section 13.1.
	Financial information
	Nordea Kredit’s annual reports for 2006 and 2007 in their entirety

	15, section 13.2.
	Financial information
	Nordea Kredit’s annual report for 2007 in its entirety 

	15, section 13.3.1.
	Auditors’ reports
	Nordea Kredit’s annual report for 2006, page 21, and annual report for 2007, page 24

	15, section 13.3.3.
	Financial information
	Nordea Kredit’s annual reports for 2006 and 2007 in their entirety

	16, section 14.1.1.
	Composition of share capital
	Nordea Kredit’s annual report for 2007, page 11, note 1
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