ISSUANCE FINAL TERMS

DATED 31 MAY 2016
Series No. DDBO SE21 ‘Tranche No. 1
DANSKE BANK A/S
Structured Note Programme
Issue of

DDBO SE2I EPB 1621, ISIN: SEQ0G8212658
-Any person making or intending 1o make an offer of the Notes may only-do 5o :

O in these Non-exempt Offer Jurisdictions mentioned in Paragraph 15 (Terms.and Conditions
-of the Offer). of Part B below, provided such person is of a kind specified in that paragraph and that the offer
is made during the Offer Period specified in that paragraph; or

(1) atherwise, in circumstances in which no obligation arises for the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive orto-supplement a prospectus pursuant
t0:Article 16 of the Prospectus Directive, in each case, in relation to such offer.

Neither the Issuér nor any Dealer has authorised, nor do:they authorise, the making of any offer of
‘Notes in.any other circumstarces.

“The: expression “Prospectus Directive” means Directive 2003/71/EC as amended (which includes.
the amendments made by Directive 2010/73/EU to the extent that such amendments have been implemented
ina relevant Member State of the European Economic Area).

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes.of the Conditions set forth
in the Base Prospectus dated 23 June 2015, the Prospectus Supplement No. 1 dated 30 July 2015, the:
Prospectus Supplement No. 2 datéd 11 November 20135, the Prospectus Supplement Neo. 3 dated 11
Rebruary 2016 and the Prospectus Supplement No. 4 dated 13 May 2016, which togethier constitutes a
base prospectus (the “Base Prospectus”) for the purposes of the Prospecms Directive. This document
‘constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read.in conjunction with such Base Prospectus, Full information on the Issuer and the.
offer of the Notes is only available on the basis of the combination of this Final Terms and the Base
Prospectus. A Summary of the Notes (which comprises the Stummary in the Base Prospectus, ds amended to
réflect the provisions: of this Final Terms), is annexed to this Final Terms. Ttie Base Prospectus and this Final
Terms is available for viewing-at and copies may. be obtained from the Central Bank of Ireland’s website at
www. centralbank. i-e.

L Issuer: Danske Bank A/S
2. )] Series Number: DDBO SE21
)] Tranche Number: 1

(i)  Date on'which the Notes will be Not:Applicable



consolidated and form a single

Beries;

Specified Currency or Currengcies:

Aggregate Principal Amount:

Issue Price:

SEK
SEK 5,500,000

110-per cent. of the Aggregate Principal Amount

8. ® Specified Denorminations: SEK. 10,000
3] Calculation Amount:
7. @iy

(i)  Interest Commencement Date:

SEK 16,000
Issue Date: 10 June 2016
‘Not Applicable:
31 May 2016
16 June 2021

(if) Trade Daté:
8. Miturity Date:
9. Interest Basis; ‘Not Applicable — the Notes: do not bear or pay any
.interest.

10.  Redemption/Payment Basis: Index-Linked Redemption Notes

1. Put/Call Options: ‘Not Applicable

12.  Tax Gross-Up: General Condition 8.1 (Gross-up) applicable
13.  Date of Board approval for issuance of Not Applicable
Notes obtaingd:

PROVISIONS RELATING TO REFERENCE ITEMS AND FX PRINCIPAL/OPTION
CONVERSION

14.  Rate-Linked Provisions Not Applicable

15. Inflation Linked Provisions Not Applicable:

i6. Index-Linked Provisions Applicable
{iy  Whether the Notes relate to a2 Single Index
basket of indices or a single
index, the identity of the The Catella HedgeFond Risk Control Index by
releévant Index/Indices; whether UniCredit (UCGRCHRC Index Bloomberg)) WKN:
sny such Index is a Designated A160Y6 and ISIN: DEOO0A160Y61
Multi-Exchange lndex and (if
applicable) the relevant
weightings:

(i)  Initial Price:

(i)  Exchange(s):

Not Applicable

Not Applicable



{v)
v)
(v}

Related Exchangé(s):
Vahiation Timie:
Correction of Index Lévels:

Correction Cut-Off Date:

17.  Equity-Linked Provisions

18.  Fund-Linked Provisions
19.  Currency-Linked Provisions
20.  Commodity-Linked Provisions
21. Additienal Disruption Events;
63
(ii)

i)

Changg in Law:
"Hedging Distuption:
Increased Gost of Hedging:

‘Increased Cost of  Stock

Borrow:

(iv)

(v)  Insolvency-Filing:
(vi)

Credit-Linked Provisions

Loss of Steck Borrow:

22.

Not Applicable
Scheduled Closing Time
Correction of Index Levels applies

In relation fo a Relevant Determination Date, 2 Business
Daysafter such Relevant Determination Date

Not Applicable
Not Applicable
Not Applicable

Not-Applicable

Applicable
Applicable
Applicable
Applicable

Applicable

Not Applicable
Not Applicable

Not Applicable

. PROVISIONS RELATING TO INTEREST {(IF ANY) PAYABLE

23 FX laterest Conversion:

24 Fixed Rate Note Provisions.

25. Variable Rate Note Provisions

26.  Provisions for specific types of
Variable Rate Notes:

27. Reference
. Provisions

Item-Linked  Interest

28.  Zero Coupon Note Provisions

29.  Credit-Linked Interest Provisions.

PROVISIONS RELATING TO REDEMPTION

Not Applicable
‘Not-Applicabla:
Not-Applicable:

Mot Applicable-
Not Applicable

Not:Applicable

Not Applicable



30.
31

32,

33.
34,

35,

36,

Call Option

Put Option

Early Redemption

@
(ii)

(1)

(iv)

Early redémption for tax reasens:

Notice Period relating to early

redemption for tax reasons:

Early

‘payable (a) on ‘redémption for

Redemption  Amout

taxation reasons or (b) on an

illegality of {¢) on an Event of
Default or (d) in the case of
Reference Item-Linked Notes,
following an early redemption
pursuarit to the provisions of the

televant  -Referencée Item

Schedul

e:

Early

includes amount in respect of

interest:

Redemption = Amount

Autocall Early Redemption:

Final Redemption Amount

"FX Principal Conversion:

Reference Item-Linked Redemption
Provisions

@@

(i)

(iii)

(iv)

_Final Redemption Amount:

Provisions relating to Rélevant
Principal Amourit:

Provisions relating fo Nth

Performance:

Call Redemption Amount:

(A)

Strike:

Not Appligable

Not Applicable.

Agpplicable

Minitnum Period: 15 days

Maximuns Period: Not Applicable

Asset out in the Geperal Conditions

‘Not Applicable

‘Not:Applieable

The Final Redemption Amount shall be the Reference:
Itemn-Linked Redemption Amount as specified in jtem
36 below.

Not Applicable

Applicable. The Notes are Index-Linked Redempition

Notes

The Final Redemption Amount for the purposes of

General Condition 6.1 (Scheduled redemption) is the
Réference Hem-Linked Redemption Amount, being the:
€all Rede mptio'n Arount

Not Applicable
Not Applicable
Applicable: Redemption Payout Condition 4 {Call

Redemption Amount) applies

100%



(B)  Participation Rate (PR): 200%

(€)  Performance Floor: 0%

(D)  FX Option Conversion:  Not-Applicable
37.  Redemption Valuation Provisions

(i) Initial valuation to determine ‘Applicable:
Reference ltem Initial;:

Initial Valuation Date: 1 June 2016

Adjustment provisions: In the event of a Disrupted Day/Market Disruption
‘Eveht:

Postponement

(ii) Final Valuation to determing Applicable
Reference Item Finalg

Final Averaging Dates: As'set out in the table below:

4 Fingl Averaging Dates

1 1 March 2021
‘2 1April 2621
3 1 May2621
4 1 Tune 2621

- Adjustment provisions: In the eveiit of a Disrupted Day/Market Disruption
' ‘Evenit:

Postponement applies.
(iii)  Periodie Valuation: ‘Not Applicable
(v}  Continuous Valuation: Not:Applicable
()  Daily Valuation: Not Applicable
(vD) FX valuation: Not Applicable
GENERAL PROVISIONS APPLICABLE . TO THE NOTES
38.  Formof Notes: VP Systems Notes. issiued in uncertificated and
‘dematerialised book entry form. See further iter 13 of
Part B below

39, New Global Note form: Not Applicable



40.  Applicable Busitiess Centre(s): Stockhelm
41, Business Day Convention: Following Business Day-Convention

42.  Applicable Financial Centre(s) or other Stockholm
special provisions relating te Payment
Business ngﬁfs:

43.  "Notices to be published on: htep://wirw.danskebank.se/sv-se/privat/Spara-och-
placera/Placera/Struldirerade-produldér/ttestaende--
oche
forfallna/Pages/utestaende _aktieindexobligationer.aspx

44.  ‘Talons for fiture Coupens to be attached No
to Definitive Notes:

45.  Name. and address of the Calculation Danske Bank AJS, Holmens Kanal 2-12, 1092
Agent: Copenhagen K, Deninark

THIRD PARTY INFORMATION

Relevant third parly information has been extracted from Bloomberg. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is -able to ascertain from
information published by Bloomberg, ne facts have been omitted which would render the reproduced
information inaccurate or misleading,

Signed on behalf of the Issuer:

By:

Duly authofised

CC: Citibank;, N.A., Lofdori Branch as Fiscal Agent



PART B - OTHER INFORMATION

Listing and Admission te Trading

{i} Listing; Thie NASDAQ OMX Stociholn AB

(i)  Admission to trading: Application has been miade for the Notes to be admitted
to trading on the NASDAQ OMX Steckholm: AB with
‘effect from the [$sue Date

(iii)  Estimate of total expenses related SEK 51,500

to:admission to trading:
ivy  Market Making: Erik Penser Bankakticholag
Biblioteksgatan 9
103 91 Stockholm
Sweden

Interests of Natural and Legal Persons involved in the Issue/Qffer

Save as discussed in the “Subscription and Sale® section of the Base Prospectus, so far as the Issuer

is'aware, no person involved in the offer of the Notes has an interest material to the offer

Reasons for the Offer; Estimiated Net Proceeds and Total Expenses

163] Reasons for the offer: As set out in the “Use of Proceeds” in the Base

Prospectus

‘Performance of Index, explanation of effect on value of investment and associated risks and

other information concerning the Index: (Iridex-Linked Notes only)

The €all Redemption Ariount of thie Note issued at 10 % above par, is linked to-the performance 6f
the underlying Index:

‘The performance is determined as the performance of the Index , (including the 4 monthly fixings at

the end of the maturity) multiplied with the Participation Rate (to be determined on the Trade Date

-and subject 10 2 minimumn of 175 %).

If the performance of the Inidex (including the four monthly fixings at the end of the maturity), is
positive, the Notes will rédeem at a price above paf. '

If the performarnce (including the four montlily fixings af the end of the maturity}, is negative, the.

‘Notes will redeem at par,

The market value of the Notes during their term may fluctuate and if the Notes:are sold in the:

‘secondary market prior to mafurity they might have to be sold at a substantial loss. Investors should

therefore be willing to hold the Notes to maturity. Investors cannot be certain that there will be-a

‘secondary market for the Notés and the Notes aré not éxpécted 1o be traded every day. Everrif. sucha

market did-exist, thére is o assurance that the market would operate ¢fficiently, or that the price of
the Notes would refléét a theoretical or fair price,

If the Issuer is obliged to redeem the Notes early, due to change in Tax or Leégal aspects prohibiting



the Notes, or in the event of the Issuer defaulting on is. debt, the Notes may be redeemed in
accordance with the Conditions at their Early Redemption Amount (see-item 32 of the Final Terms).
If the Notes are redeemed early, there might be redeéemed at a-substaniial loss. There is‘a risk that an
investor may lose some or all of the value of ifs irivestmerit. Thus the principal protection does miot
apply, if the Notes ave redeemed early.

Finally the redemption payment of the Note is dependent upon the Issuer being able to meet its
obllgatlon on the Maturity Date: If the Issuer is not-able to meet its obligation, investor may lose part
of or all of the invested amount.

Historical performanice of the Index is:availatle on Bloamberg.
INDEX DISCLAIMER

The Catella HedgeFond Risk Control Index by UniCredit was created by UniCredit Bank AG and.
‘has: begn licensed for use by the Danske Bank A/S in ¢onhection with Danske Bank -A7/S. structured.
notes. Each party acknowledges and agrees that any of Danske Bank A/S structured notes is not-
sponsored, endorsed or promoted by the Index Sponsor. The Index Sponsor makes n representation
whatsoever, whether express or implied, -and hereby expressiy disclaims all warranties (including,
‘without limitation, those of merchantability or fitness for a partxcular purpose-or use), with respect to
the Iridex or any data included therein or relating thereto, and in particular disclaims any warranty
either as to the quality, accuracy and/or completeniess of the Index or.any data included therein, the.
results obtained from the use of the Index and/or the composition of the Index at-any particular time
on any particular date or otherwise and/or the creditworthiness of any entity; or the likelihood of the
occutrence of a eredit event or similar event (however defined) with respect to an obligation, in the:
Index at any particular time on any particular date or otherwise. The Index Sponsor shall not be
liable ¢whether in negligence or btherwise) 1o the parties oraiy other person for any error in the
Index, and the Index Sponsor is under no obligation to advise the parties or any person of any error’
therein, The Tndex Sponsor makes no representation whatsoéver, whether éxpress ot implied, & 1o
the advisability of purchasing Danske Bank A/8 structured nofes, the ability of the: Index to frack
relevant markets’ performances or otherwisg relating to the Index or any transaction or product with
respect theéreto, or of dssuming any risks in connection therewith. The Index Sponsor has no
obligation to'take thé needs of any party into consideration in determining, composing orcalculating
the Index. No party selling Danske Bank A/S structured notes; nor the Index Sponsor shiall have any
liability to any party for any act or failure to act by the Index Spouser in connection with the
determination, adjustment, calculation or-maintenance of the Index.

Post-issuance information

The [ssuer intends to provide post-issuance information to the buyer of the Notes regarding the: final
Participation Rate and the Strike Price of the Index. Further, the issuer intends to pubhsh the-
dévelopment on the Index on a monthly basis on its homepagé (currenily on wivw.ddnskebank.se).

Operational Infoermafion:
ISIN Gode: SEQ308212658
Cormeon Code: 000821265

New Global Note intended to be heldina  Not Applicable
manner which would allow Euresystem
eligibility:

Any clearing system(s) other than Euroclear Sweden, FEuroclear Sweden identification



Euroclear Bank SAJ/NYV. and
Clearstream Banking, société wronyme
and the-relevant identification number(s):

Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

Distribution

(i)  Name and address of Dealer:

(i) Total  commission and
coneession:

(i) TEFRA Rules:

(ivy  Non-exempt Offer where there is
no exemption from: the.obligation
under the Prospectus Directive to-
publish:a prospectus:

) Non-exempt Offer Jurisdictions:

(vi) Offer Period:

‘Terms and Conditions of the Offer:
Offer Price:

Conditions to which the offer is subject:

number: 556112-8074

The Issuer shall bé entitled to obtain ¢ertain information

from the register maintained by Euraclear Sweden for

thie purpose of performing its.obligations under thié issue
of VP Systems Notes

‘Delivery against payment

Not Applicable

Danske Bank A/S
Holmens Kanal 2-12,
1092 Copenhagen K, Denrark

Fees of up to 1.20 per cent. .per annum (i.e. total up to
6.00 per cent.) of the Aggregate Principal Amount may

be paid by the Issuer to the Authorised Offeror.

Inducemenits aré included in the Issue Prige.

Commission of up to 2.00 per cent. of the Aggrepate
Principal Amiount. Commission is not included in the

Tssue Price.

Not Applicable

Applicable

Sweden

From and in¢luding 11 April 2016 to and including 20

My 2016

Issue Price:

The Issuer reserves the right to cancel, in the sole and
absolute discretion of the issuer, the Issue of the Notes if
(i) the Issuer receives subseriptions for Notes' on an
Aggregate Principal Amount of less than SEK
25,000,000, or (ji) the Issuer does not: determine the
Participation Rate fo the lowest 175 %.

Further, the Issuer has the right to cancel the offer and
the subsequent-issuc of the Notes if in the sole: and
‘absolute discretion of the Issue; during the Offer Period,

9



Description of the application process:

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

Deseription of possibility te reduce
subscriptions' and manner for refunding
excess amount paid by applicants:

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

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

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

Whether tranche(s) have been reserved
for certain countries;

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

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

Name(s) and address{es), to the extent
known to the Issuer, of the placers.in the
various cournfries. where the offer takes
place:

there is a domestic or intemnational material change. in
interest levels and/or the volatility in the underlying
equities, an economic, financial, political or market

‘telated miaterial change, which in the sole and absolute

discretions of the Issuer makes the offering of Notes
inexpedient. '

Duririg the Offer Period prospective investors may

subscribe to the Notes during normal banking hours ih

Sweden by delivering a subscription. form to Erik Penser
Bankaktiebolagno later thian 20 May 2016.

The Notés may be subseribed in a minimum lot of ene
Note. There is rio maximuin amount of application.

Not.Applicable.

Notes will be issued to the Investors as per the

arrangements in place between the relevant Authorised

Offeror and such investor, including as to application

‘process and settlement arranigenments.

“The Issuer éstimates that the Ndtes will be delivered to
the purchaser's
-account(s) on or around the Issue Date.

respectivée  book-entty  securities.

After the Offer Period the results of the offer will be
specified in the applicable Final Terms that will be

‘published on the homepage of Danske Bank on or-about
‘the Isgue Date. '

Not-Applicable

Not Applicable

‘Not Applicable

Subscription fée or purchases fees. up to 2.00 per cent
being. specified that the Aunthorised Offeror can waive

such fees.

Erik Penser Bankaktiebolag
Bibljoteksgatan 9.

193 91 Stockholm

Sweden

10
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SUMMARY

Summaries -are made up of disclosure requircmenits known as “Elements”. These Elements are
numbeted inSections A —E (A.1 —E.7). This Summary contains all the Elements required to be included in
a summary for the Notes and the Issucr. Because some Elementsare not required to be addressed, there may
be gaps in the numbering sequence of the Elements. Even though an Elemment may be required to be inserted
in a summiary becanse of the type of securities and issuer, it is- possible that no relevant information can be
given regarding the Element. In this case a short description of the Element should be included in the
summary explaining why it is not applicable.

Section A - Introduction and Warnings

Element

Al

This sumanary should be read as an infroduction to the Base Prospectus and the relevant
Final Terms. '

Any decision to invest in any Notes should be based on a consideration of the Base
Prospectus as a whele, including any documents incorporated by reference and the
relevant Final Terms.

Where a:claim relating to information contained in the Base Prospectus and the relevant
Final Terms-is brought before a court in. & Member State of the European Economic
Area, the plaintiff may, under the national legislation of the Member State where the
¢laim is brought, be réquired to bear the costs of translating the Base Prospectus and the
relevant Final Terms before the legal proceedings are initiated.

Nao civil Hability will attach to the Issner in any such Member State solely on the basis of
this summary, inchiding any translation hereof, unless i is mlsleadmg, inaceurate or
inconsistent wheén read together with the.other parts of the Base Prospectus and the
relevant Final Terms or it does not provide, when read together with the other parts of
the Bas¢ Prospectus and the relevant Final Terms, key information (as defined in Article
2.1(s) of the Prospectus Directive) in order to aid investors when considering whether to
invest in the Notes.

A2

“The Notes may be offered in circumistances where there is no exemption from the obligation.

under the Prospeetus Directive to publishva prospectus (a “Non-exempt Offer”).

Consent: Subject 1 the conditions set out below, the Issuer ¢onsents to the use of this Base
Prospectus: in connection with a Neon-exempt Offer of Notes by Erik Penser Bankaktiebolag
ARB (together, the “Authorised Offeror™).

‘Offer period: The Issuer’s consent refetred to.above is.given for Non-exempt Offers of Notes.

during the period from and inchuding I3, April 2016 to and including 20 May 2016 (the “Offer

Period™).

Conditions to consent: The conditions to the Issuer’s:consent are that such consent () is only
valid during the Offer Périod; and (b) only éxtends to the use of the Base Prospectus to make,
Nen-exémpt Offérs of the relevant Tranche of Notes in Sweden.

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A

NON-EXEMPT OFFER FROM THE AUTHORISED OFFEROR WILL DO SO, AND

12




OFFERS AND SALFES OF SUCH NOTES TO AN INVESTOR BY THE AUTHORISED
OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER
ARRANGEMENTS IN PLACE BETWEEN THE AUTHORISED OFFEROR AND
SUCH INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS AND
SETTLEMENT ARRANGEMENTS. THE INVESTOR MUST LOOK TO THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION
OF SUCH INFORMATION AND THE AUTHORISED OFFEROR WILL BE

RESPONSIBLE FOR SUCH INFORMATION.

Section B — Issuer

Element Title

B.1 Legal and ‘Danske Bank A/S (the “Issuer”).
Commercial
Name

B.2 Domicile/ Legal | The Issuer was founded in Denmark and incorporaied on 5 October
Form/ 1871. The Issuer is a commercial bank with limited liability and carries.
Legislation/ oh businéss under thé Danish Financial Business Act, The Issuer is
Country of registered with the Danish Commerce and Companies Agency and the
Incorporation Danish corporate registration number is 61126228,

B.4b Kuoown trends | Not Apphcable - There are no, known trends, uncertainties, demands,
affecting the commitments or evénts that. dare réasonably likely to have a material
Issuer.and the effect on the Issuei’s prospects for its eurrent financial year.
industries in
whieh it
operates

B.S Description of | Thie. Issuer is the parent coipany of the Dinske Bank Group (the
the Group *“Group™)

The Issuer is an internationial retail bank that operates in 15 ‘couritries.
with a foeus on the Nordic region and with larger rétail banking
|| eperations in Northern Ireland, Estonia, Latvia and Lithuania.

B.Y Profit forecast | Not Applicable - No profit forecast or estimates have been made in the:
or estimaté Base Prospectus.

B.10 Qualifications to | Not Applicable - No gualifiéations: aré contained in’ any andit report’
audit report ‘incorporated by reference in the Base Prospectas.

B.12 Selected historical key financial information

(DKK miilions) Twelve months Twelve months ended
_ _ ended 31 December 31 December 2014
Danske Bank Group 2015
-Ingonte statement:
Total income 44,201 44,000 |
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Goodwill impairment charges:
Loan impairment charges
Profit before tax, core

Profit before tax, non-core

Profit before tax
Tax

Net profit for the year

Balance sheet:

Loan and advaiiées

Trading portfolio.assets

Assets in nun<core
Othér assets
Total assets

Deposits

Bonds issued by Realkredit Danmark .
“Trading portfolio liabilities

Liabilities in non-core

‘Total liabilities

Additional tier 1 efe.
Shareholders® equity

21,827
4,601
57
17,716
46
17,762
4,63%
3,123

1,609,384
547,019
24,236
1,112,239
3,292,878

816,762
694,519
471,131
5,520
1,144,116
3,132,048
11,317
149,513

22,641
9,099
2,788
9,472

{1,503)
7.969
4,020
3,948

1,563,729
742,512
32,329
1,114,445
3,453,015

763,441
655,965
550,629
4,950
1,325,647
3.300,632
5675
146,708

(DKK millions)

‘First quarter ended

First quarter ended

Danske Bank Group

31 March 2016

31 March 2015

Total income

11,469

12,535

Operating expenses:

5,310

5,761

Goodwill inipairment'charges

-

Loan impairment charges

-130

502

Profit before tax, core

6,289

6272

Profit before tax, Non-core:

90

Profit before tax

6,271

6362

Tax

1,326

1,411

Net profit for the period

4,945
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Balance sheet:

L.oan-atid advances

1,640,063 1,605,022

Trading portfolio.assets

Assets in Non-core

26,514 39,626

Qther assets

1,155,673 1226,438

Total assets

3388,518 3,671,158

Deposits

811,631 826,761

Bonds issued by Realkredit Danmark

682,542 678,875

Trading pertfolio Labilities

493,395 609,719

Liabilities in Non-cofe 5,106 7,421

Other liabilities

1,239,739 1,391,156

Tatal liabilities

3,232,413 3,513,932

Additional tier 1 ete.

11,433 11,375

Sharebolders’ equity

144,672 145851

Stat_'e'meni"nf 0o
material adverse
change

Description of
significant
changes to
financial or
trading position

Thetre has been no material advérse chang e in' the. prospects ‘of the
Issuer since 31 December 2015, the last day of the financial period in
respect of which the -most reeently -audited financial statements. of the:
Issuer have been prepared.

There has been no significant change in the financial or trading position.
of the Issuer or of the Issuer-and its. subsidiaries taken as a whole since
31 March 2016, the last day-of the financial period in respect of which

_the most recent financial statémerits of the Issucr have been prepared.

B.13

Recent events
mraterially
rélévant to ai
evaludtion of the:
Issuer’s solvency

‘Not Applicable - There are no recent events particular to the Issuer

which are 1o a material extent relevant to the evaluation-of the Issuer’s
solvency.

B.14

Dependence on
other entities
withiin the Group

See Element B.5, Not. Applicable — The Issuer is not dependent on any
other entities within the Group.

B.15

Printipal
activities

The Group is'the leading financial service provider in Denmark — and
oni¢ of the largest in the Nordi¢ region — measured by total assets as at
31 December 2014 (Source: Finansridet ‘(Danish Bankets’
Association)). Thé Group offers its customérs in Denmark and ‘in its
other markets a broad range of services that, depending on the market,
include services i banking, mortgage finance, insurance, trading,
leasing, real estate agency and investment management. The Group has
a leading mirket position in Denmark and is ofie 'of the larger banks-in
Noithern Treland and Firland. The Group alse has significant
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operations in ifs ofher main markets of Sweden, Notway and the
Raltics:

B.16

Caontrolling
sharcholders

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

B.17

(Applicable  Jor
X

Credit ratings
assigned 1o the
Issuer

As:at the date of the Base Prospectus, the Issuer has been rated by the
following rating agencies: Moody's Investors Service Lid
(“Moody’s”), Standard & Poor’s Credit Market Services, Europe
Linited (“S&P”) and Fitch Ratings:Ltd (“Fitch™).

The Issuer ratings are as follows:
Moody’s S&P Fitch

senior unsubordinated long-term A2 A A
debt/long-term Issuer default rating

‘senior unsubordinated short-term P-1  A-l Fl1
‘debt/shert-tertn Issuer default rating

Each of Moody's, S&P and Fitch' is éstablished in the Eurgpean Union
(the “EU™): and'is régistered under Regulidtion (EC) No. 1060/200% (as:
amended).

A rating is not a recommendation to buy, sell or hold secarities and
may be subject to suspension, reduction or withdrawal at any time by

the assigning rating agency.

No ratings have been or are expected to be assigned to the Notes at the-
tequiest of or with the co-operation of the Issuer in thie rating process.

Section € — Notes

Element | Tifle

ca Description of

Thie Notes are Index-Linked Redemption Notes.

The Series number is. DDBQ SE20. The Tranche number is 1.

The International Securities Identification Number (ISIN) is SE0008212658.
The Commion Code is O00821265. Euroclear Sweden ideritification’ nuriber
is 556112-8074.

The calculation amount (“CA™) is 10,000.

C.2 Currency

The Notes are ‘denominated in SEK and the specified currency: for payments
in respect.of the Notes is SEK.
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Restrictions on
the free
transferability
of the Notes

Transfers of Notes may be effected only through the book entry: system and
register maintained by-the Bureclear Sweden.

The Notes will be. freely transferable, subject to the offering and ‘selling
restrictions of the United States, the European E¢onomic Area, the United
ngdorn, Denmark, Finland, Norway and Sweden and the laws of any
jurisdiction in which the Notes are offered or sold.

Cs8

Righis
attached to the
Notes,
including
ranking and
limitations on
those rights:

The Notes have terms and conditions relating to, among other matters:

The Notes will constitute direct, unconditional, uwnsubordinated and
unsecured obligations of the Issuer and will rank pari passy without any
preference among themselves and at least pari passu with :all ether
unsubordinated and unsecured obligations of the Issuer, present and future
save for certain mandstory exceptions: provided by law, including those
required as a result of the BRRD being implemented into Danish taw.

Taxation

The Issuer shall not be liable for or otherwise obliged to pay any taxes which
may arise in respect of the Notes and all payments made by the Issuer shall
be made subiget 1o any such takes.

Negative pledge and cross default

The terms of the Notes will riot have the benefit of a negative pledge or-a
éross-defanlt.

Events of default

The terms of the Notes will contain, amongst others, the following events of
default: (i) default in payment of any principal or interest due’ in respect of
the Notes, continuing for a period of 5 days after the date on which notice
has been given 1o the Issuer; (ii) default inthe performance or ebservasnce of
atty othet obligation of the Issuer under the Notes and such default remains
unremedied for 30 days-after notice requiring remedy has-been given to the
Isswer; (jii) & legal process is levied or enforced or sued ot upon or against
any pait of the assets of the Issuer which is material in its effect upon the
operation .of the Issuer and is not discharged or stayed within 60 days of
having been so levied, enforced. or sued out, (iv) events relating to the
bankruptey of the Issuer; and (v) the Dariish Financial Supervisery Authority
files-a petition for the suspension of payments of the Issuer:

The terms of the Notes will contain provisions for calling meetings of
holders fo consider matters affecting their interests genmerally. These
provisions permit defined majorities 1o bind all holders, including. holders
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| whe did not attend and vote at the relevant meeting-and holders who voted in

a manner contrary to the majority.
Governing Law

English ‘law, except that the registration of the Notes in Euroclear Sveden
AB shall be governed by Swedish law.

c.I1

Admiission to
trading

Application has been made to the NASDAQ OMX Stockholm AB for the
Notes 1o be:admitted to trading on the NASDAQ OMX Steckhoim AB

C.15

Description of
kow the value
of the
investment is
affected by the
value of the
underiying.
istrument(s)

The principal amount payable at maturity will be subject to 4 minimigsi
rédemption amotnt of 100 % of the calculation amount.

| See also Element C.18 below.

C.16

Maturity date
and final
rifereénce date.

The maturity date is 10 humé 2021, The firial referencé date is the final

valuation date specified in Element C.18 below..

C.17

Setilement
procedure  of
derivative.
securities

The Notes are cash settled Notes.

c.18

Retorn on
derivative
secarities

The interest amounts (if any) and the redemption amount due st maturity are
determined as follows;

Interest

The Notes do not bear any interest.

Early redemption

See “Taxation” and “Events of Default® in' Eleément C.8 ahove and
“Disrupted Days, Market Disruption Events and Adjustments” below for
information: on early redemption in relation to the Notes.

In addition, if the Issuer determines that performance.of its obligations under

‘the Notes or that any arrangements made to hedge its obligations under the

Notes has-or will become illegal in whale-or in part as a result of compliance
with any' applicable present or futnre law (an “illegality”), the Issuer may
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redeem the Notes early and, if and to the éxtent permitted by applicable law,
will pay an amount equal {6 the early redemption amoust in respect of each
calguiation anount.

In the circumstances specified abeve; the “early redemption amount”
payable on any such early redemption of the Notés will bé an ‘ameunt
determined by the Calculation Agent which represents the fair market value
of each calculation amount of the Notes on-a day selected by the Issuer {in
the case of an early redemption following an illegality, ignoring the relevant
illegality), but adjusted (except in the case of an ‘early. redemption following
an event of default) to account for lasses; expénses and Cests: to the Issuer
and/or its-affiliates of unwinding: any: hiedging and funding arrangements: in
respect of the Notes, provided that, for the purposes of determining the fair
market value of each calculation amount of the Notes following an event of
default, no account shall be taken of the financial condition of the Issuer
which shall be presunied to be able to perforin fully its obligations in respect
of the Notes.
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Redemption at matirity

Unless previously redeemed or purchased and casicelled, the Notes will be
redeemed at their Final Redemption Amount on'the Maturity Date.

"Thie mattirity date is 10 June 2021,

The Refereice ltém-Linked Redemption Amount shall be the “Cail
Redemption Amount” determined by reference to the following formula:

RPA + Reference Item Amount
For the purposes. of the above:

“Reference [tem Amount’ means an amount determined by referenee to the
following formula:

CA x Max [Performance Floor, (PR x Call Performance)] x OFX
Where:

“Call Performance” means thé WElghttd Perforinances for each of the
Referance Items MINUS Strike

“FX Option Conversion”: Not Applicable, OFX =1

“¥FX Principal Conversion™: Not Applicable, PFX = 1

“Performance” means; in respect of Reférence Iiem and the specified final
averaging dates, the average price of such Reference Ttem on such specified
final averaging dates DIVIDED BY the initial price of such Reference Item
on the initial valuation date, expréssed as a percentage.

“Relevant Principal Amount” (“RPA”) méan the CA multiplied by 100%
muliiplied by PFX. |

“Performanee Floor™ =  Zero
“PR” = 200%
“Strike” = 100%

Valuativn

“initigl valuation date” = I June 2016 (subject &
postponement)

I March 2021, T April 2021, 1 May
2021 and 1 June.2021 (subject to
postponement)

I

“final averaging dates™
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c.19

Exercise
price/final
reference price

See Element C.1:8 above,

c20

Underlying

The Reference Entity is The Catella HedgeFond Risk Control Index by
Unieredit,

In respect of redemption. the Reference Item specified under the heading
“Description of Refererice Ttem” in the Table below, being ‘the type of
Reference Item specified under the heading “Classificatien” in the Table
below,

Electronic
page

Descripiion of
Reference Tiem

Classification Weight

UCGRCHRC, |
(Bloombetg)

The Catella HedgeFond
Risk Control Index by
Unicredit

Index: 160:%

Informiation relating to the Reference Entity Item comprising the Reference
Item is-available from infernationally recognised published or electronically
displayed sources such as Bloomberg and any web-site of the Reference
Entity/can be: obtained from: the electronic page specified under the heading
“Electronic page” for such Referénce Item in the Table above and froni other
internationally recognised published or electronically displayed sources.

Section D— Risks

Element

Title.

D.2

Key risks specific

to the Issner

In pmchasmg Netes investers assume the risk that the Issuer may become:
insolvent or otherwise be inable to make all payments due in tespect of
the Notes. “There is a wide range of factors which individually or together.
could result in the Issuer becoming unable to make all payments: due in
respect of the Notes. It is not possible to identify ail such factors or to
determine which factors are mst likely:to occur, as the Issuer may not be
aware of all relevant factors and certain factors which. it currently deems
not to be material hiay become material as-avesult of the oceurrence of
events outside the Issuar’s control. The Issuer has identified in the Base
Progpectus‘a number of factors which ¢ould materially adversely affect its
business and ability to make payments due under the Notes. These factors
inclade:

» the Group is exposed to a number of risks, the categories of which are
‘epedit: risk, counterparty credit iisk, market risk, liquidity risk,
operational risk, insurance risk, lifigation and regulatory risk and
pension risk; . ’

« regulatory changes could materially affect the Issuer’s business;,

e the Issuer will face incregsed capital and liguidity requirements as.a
result of the framework implementing, among other things, the Basel
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Committee on Banking Supervision’s proposels imposing stricter |
capital and liguidity requirements upon banks in the EU;
the implementation of a bank recovery and resolution directive or the

taking -any action under it could materially afféct the value of any
Notes;

» the Group may have fo pay -additional amotnis under deposit
guarantee schemes or resolution fiinds; and

» ithe Group may be affected by general economic and geopelitical
Gonditions.

D.6

Key information

on key risks

specific to the.

Notes

The Issuer believes that the factors summarised below represent the

principal risks inkherent in investing in the Nates, but the Issuer may be

sunable: to pay amounts an: or in connection with any Notes for other
reasons which viay %ot be consideved significant visks by the Issuer-based
on information currently available to it and which it may not currently be
dble to anticipite,

"Notes may involve a high degree of risk. Thére are certain factors which'

are. material for the purpose of assessing the market risks associated with'
investing in the Notes, which include, without limitation, the following; an
active secondary market in respect of the Notes may never be established
or inay illiguid -and ‘this would adversely affect the value at which an
investor could sell its Notes, if an investor hiolds Notes which are not
dénominated in the investor's home. currency, it will be exposed ‘to-
mevements in exchange rates-adversely affecting the value of its holding
and the imposition of exchange controls could result in an investor not
receiving payment on those Notes, the market value of the Notes will be
affécted by a number of factors independent of the creditworthiness of the
Issuer, credit ratings dssigned to the Issuér may not reflect all the risks.
associated with an investment in the Notés, the Notes may not be ‘a
suitable. investment for all investors, because the VP Systems Notes are
dematerialised securities, investors will have to rely on the eclearing
system’ procedures for. transfer, payment and communication with the
Issuer, taxes-and ekpensés may be payable by holders in connection with
thé Notes, theré may be withholding under the EU Savings Dirgetive, U.S.

Foreign ‘Account Tax Compliance Act withholding may afféct payments
on the Notes, the Hiring lncentives fo Restore Employment Act
withholding may affect payments on the Notes, the proposed financial
transactions tax may -apply in respect of certain dealings in Notes, the
Temmns anid Conditions of the Notes contain provisions which may permit
their modification without the consent of all investors; the value of the:
Notes could be adversely affected by a change in applicable laws or
administrative practice, the Issuer has issued covered bonds and if any
relevant claims in respect of these covered bonds:are not met out of the
pool of assets or the proceeds arising frem it any remaining claims will

subsequently rank pari passu with the Issuer’s obligations unider the Notes.
In addition, thers are certgin factors which aré mateérial for the purpose af
assessing the risks relating to the: structure of the Notes, which include,
without limitation, the following: if the Issuer’s obligations under the




| Notes become illegal, the Issuer may redeem the Notes.

‘There are certain additional ‘tisks associated with Notes. linked to the
Reference lfem: praspective investors in the Notes:should understand:the
risks.of transactions involvinig thé Notes and should reach an investment
decisions only after careful consideration, with theit advisers, .of the
suitability of the Notes in light of their particular financial circumstances,
the information set forth in the Base Prospectus and the information
regarding the Notes and the: Reference Item to which the value of, or
paymeénts-in respect of, the Notes relate. Flugtugtions in the vahie and/or
volatility of ‘the Reférence. Item may affect the vilue of the Notes.
Investors may risk losing their entire investment, Investors. will have no
claim against any Reference Item. Hedging arrangements .of the Issuer
may affect the value of the Notes and there may be conflicts of interest in
respect of the Notes, Market disruptions or other adjustment events may
oceur in respect of the Refererice Itémn which may result in valuations
arid/or paymeénts being delayed, the Notés may be subject to adjnstment
(including, without limitation, that the relevant Reference Ttem miay be
substituted) or the Notes may be redeemed early.

The Notes will represent an investment linked fo the performance of the
Reference Item and prospective investors should note that the return (if
aniy) on their investment in the Notes will depend upon the performance of
the Reference Item. '

D.6 Risk Warning THE AMOUNT PAID ON REDEMPTION OF THE NOTES MAY
BE LESS THAN THE PRINCIPAL AMOUNT OF THE. NOTES,
TOGETHER. WITH ANY INTEREST, AND MAY IN CERTAIN
CIRCUMSTANCES BE ZERO. IN‘VESTORS MAY LOSE THE
VALUE OF THEIR ENTIRE INVESTMENT, OR PART OF IT, AS
THE CASE MAY BE.
Section E—Offer
Element | Title
E.2b Reasons for offer | The net procseds from each issue of Notes will be applied by the Issuer to
and use of meet part of its general financing requirements.
proceeds when
different from
making profit
and/or hedging
certain risky
E3 Terms and This issue of Notes is being offered in a Non-Exempt Offer in Sweden.

‘conditions of the
offer

The issue price of the Notes is 110 per cent, of their principal arount.

‘The Tssuer reserves the right to cancel, in the sole and absolute discretion
of the issuer, the Issue of the Notes if (i) the Issuer receives subscriptions
for Notes on an. Aggregate Principal Amount of less than SEK
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25,000,000, or (ii) the Issuer does not determine the Participation Rate to
the lowest 175 %.

Further, the Issuer has the right to cancel the offer and the subsequent
issue of the Nofes if in the sole and absolute discretion of the Issue,
during the Offer Period, there is a domestic or international material

change ‘in interest levels and/or the volatility- in the underlying equities,
-an stenomic, financial, political or market related material chatige, which
in the sole and absolute discretion of the Issuer makes the -offering of
‘Notes inexpedient.

An Investor initendirig to.acquire or acquiring any Notes.in a Non-exempt
Offer from an Authotised Offeror will do so0; and offers and sales of such
Notés to ‘an Investor by such Authorised Offeror will be made, in

-accordance with any terms and other arrangements. in place between such

Authorised Offeror and such Investor including as to price, allocations.
and settlement arrangements,

Interests material
to the issue/offer,
including

conflicting

interests

Not Applicable — 8o far as the Issuer is aware, o person involved inthe
issue of the Notes has an interest material {o thie offer,

The Authorised Offeror will be paid aggregate fées equal to up to 1.20 per
cent, per annum (ie. tet2l up ta 6.00 per cent.} of the Aggregate Principal
Amount, The fee is:included in the Issue Price,

E.7

Expenses chiarged
to thé investor

The Authorised Offeror may charge a subscription fee (commission) of
up-to 2.00 per cent of the Aggregate Principal Amount. Commiission is
net included in the Issue Price.

‘The Authorised Offéror will be paid aggrégate fees equal to up to 1.20 per

cent. per annum (f.¢. total up to 6.00 per cent.) of the Aggregate Principal

| -Amount. The fee is included in the Issue Price.
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Sammanfattningar upprittas utifrdn informationspunkter kallade "Punkter”. Dessa punkter numreras
i Avsnitt A till E (A.1 - E7). Denna Sammanfatining innehiller alla de Punkter sem ska ingd i en
sammanfattning: for Qbligationerna och Emittenten. Eftersom vissa Punkter inte behover behandlas hir s&
kan det finnas luckor i nummerfSljden av Punkterna. Aven om en viss Punki ska ingd i Summanfattningen
‘mot bakgrund 4v typen av virdepapper och emittent, kan det forhalla sig 54 aft ingen information finns att
aterge under den Punkten, I dessa fall anges eéndast en kort béskrivning av Punkten och mied en frklaring
varfor den inte drtillimplig..

‘Avsnitt A - Introduktion och varningar

Punkt

Al Dennza sammanfattning ska lisas som en introduktion till Grundprespektet och de
tilliimpliga Slutliga Villkoren,

Varje beslut att investera i niigra Obligationer ska baseras pd Grundprospektet'i dess
helliet; inklusive varje dokument som inforlivas: genom hiinvisning och de- tillimpliga
Slutliga Villkoren.

Om eit karav avseende information i Grundpmspektet och de tilliimpliga Slutliga Villkoren
framstiills i demstol i en Medlemsstat inom det FEuropeiska Ekonoimiska
Samarbetsomridet, kan kiiranden, enligt nationell lagst:ftmng i dem Medlemsstat diir
kravet framstills, dliggas att biira kostnaden fir att Sversitta Grundprospektet och de
tillimpliga Slutliga Villkoren innan den juridiska processen inleds.

Inget civilriittsligt ansvar kommer att uppkomma for Emitienten i ndgon sidan
Medlemsstat enbart pd basis av deama sammanfatining, inklusive varje dversitining
hiirav, sivida inte denna. #r vilseledande, felaktig eller oforenlig nir den Mises med de
tvriga delarna av Grundprospektet och- de tilldmpliga Shutliga Villkoren ¢ller denna inte
ger, niir denna Eises tillsammans med de Svriga delarna av Grundprespektet och de
tillkmpliga Slutliga Villkoren, nyckelinformation (enligt defimitionén i artikel 2.i(s) i
Prospektdirektivet) for att bistii investerare nir dessa §verviiger huruvida de ska investera
i Obligationerna.

A2 Obligationerna fAr erbjudas under omstindigheter diir det inte finns ett undantag: fran
skyldigheten under Prespekidirektivet att offentliggtra ett prospekt (ett “Icke-Undantaget
Erbjudande™)

Samtycke: Med forbehall fir villkoren angivna nedsn, samtycker Emiittenten till anviindningen
av.detta Grundprospekt i samband med ett Icke-Undantaget Erbjudande av. Obligationer av Erik
Penser Bankaktiebolag AB (en *Auktoriserad Erbjudare”)..

Erbjudandéperiod: Emittentens samtycke niimnt ovan limnas f8r Ieke-Undantagna Erb]udanden_
av Obligationer under frin och med den I3 -april 2016 till och med den 20 maj 2016
(“Erbjudandeperioden™).

Villkor for samtycke: Villkoren fr Emittenténs samtycke #r att detta: samtycke (a) -endast: i
giltigt under Erbjudandeperioden och (b) endast omfattar anvindnirig av detta Grundprospekt for
att gbra Icke-Undantagna Erbjudanden av den relevanta Tranchen av Obligationer i Sverige.

EN INVESTERARE SOM AVSER ATT KOPA ELLER SOM K()PER NAGRA.
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AUKTORISERADE ERBJUDAREN KOMMER ATT GORA DETTA SAMT
ERBJUDANDEN OCH FORSALJNINGAR TILL EN INVESTERARE AV DEN
AUKTORISERADE ERBJUDAREN KOMMER ATT GORAS, I ENLIGHET MED DE
VILLKOR OCH ANDRA ARRANGEMANG SOM FINNS MELLAN SADAN
AUKTORISERAD ERBJUDARE OCH SADAN INVESTERARE, INKLUSIVE
BETRAFFANDE PRIS, TILLDELNINGAR OCH AVVECKLINGSARRANGEMANG.
INVESTERAREN MASTE VANDA SIG TILL DEN AUKTORISERADE ERBJUDAREN
VID TIDEN FOR SADANT ERBJUDANDE FOR ATT FA TILLGANG TILL SADAN
INFORMATION OCH DEN AUKTORISERADE ERBJUDAREN KOMMER ATT

VARA ANSVARIG FOR SADAN INFORMATION.

Avsnitt B — Emiftent

Punkt | Rubrik

B1 Juridisk firma | Danske Bank A/S (“Emittenten™)
och
komiersiellt
namn

B.2: Site/ Juridisk | Emitienten bildades i Danmark och inkorporerades den 5 oktober 1871.
form/ Emitienten #r en kommersiell bank med begrinsat #garansvar och bedriver
Lagstiftning/ verksamhet under den danska lagstiftningen om finansiell verksamhet.
Jurisdiktion Emittenten #r registrerad hos det danska bolagsverket (Erivervssiyrelsen)

och det danska registefingsnumret #r 61126228,

B.db Kiinda trender | Inte tillampligt — Det finns. inte: nigra kiinda trenider, osdkerheter, dtaganden
som pdverkar | eller hindelser som med fimlig sannolikhet kommer att ha en visentlig
emittenten och | inverkan pd Emittentens utsikter fr det innevarande rdkenskapsaret.
den  bransch
dir emittenten
fir verksam

BS5 Beskrivning av | Emittenten 4r moderbolaget i Danske Bank-koncernen (“Koncérnen™).
Koncernen | | o N

Emittenten dr en imternationell privatkundsbarik med verksamhét i 15 Kinder
med ett fokus pa Norden och med storre bankverksamhet mot privatiunder
pa Nordirland, Estland, Lettland eeh Litanen.

B.9 Resultatprogno | Inte tillimpligt — Ingen resultatprognos eller uppgift om forvintat resultat
$ efler | l@mnasi détta Grundprespekt.
forviintat
resultat

B.10 Anmiirkningar | Inte tillimpligt — Inga amnﬁrlmmgar finns. i de revisionsberittelser som
i revisions- | inforlivats genom hiinvisning i detta Grundprospekt.
berittelsen

B.12 Utvald historisk finansiéll information

(DKK miljoner)

‘Tolv ménader med shut  Tolv m#nader med shut
31 december2015 31.december 2014:

Danske Bank Group

Resaltatrilkning:




‘Totala intiikter
Verksamhetskostnader
‘Goodwillavskrivningar
Reserveringar for kreditforluster
Vinst fdre skatt, kiimverksamhet
Vinst fure skatt, iéke-kiirnverksdmet
Skatt o

Nettovinst f6r dret

Balansriikning:

Utlaning ach firskott

Tillgangar i handelsportfoljen
Tillgéngar inom jcke-kiirnverksamhet
Ovriga tillgAngar

‘Tatala tillgan, gangar

Ins#itiningar

Obligationer emitterade -av  Realkredit
Danmark

Féirpliktelserinom handelsportfiljen
Farpliktelser inom icke-kiimverksamt
Ovriga forpliktelser

‘Totala forpliktelser

Ytterligare tier 1 etc

Aktickapital

44,201
21,827
4,601
57
17,716
46
17,762
4,639
13,123

1,669,384
547,019
24,236
1,112,239
3,292,878

816.762
694,519
471,131
5,520
1,144,116
11,317

149,513

22 641
9 099
2 788
9472

(1503)
7 969
4020

1563 729
742 512
32329
1114 445
3453015

763 441
655 965
550 629
4950
1325647
3 300 632
5675

146 708

(DKK miljoner)

Danske Bank Gronp.

Forsta kvartalet som

slutade den 31 mars
2016

Forsta kvartalet som
slutade den 3T mars
2015

Verksamhetskostnader
Goodwillavskrivningar
Reserveringar for kreditfriuster
Vinst fore skatt, kirnverksamhet
Vinst fore skatt; icke-kiirverksamet.
Vinst:fore skatt

Skatt _

Nettovinst for perioden

Balansriikning:

Utlaning och frskott

Tillgangar { handelsportfaljen
Tillghngar inom icke<kirnverksamhet
Ovriga tillpangar

Totala tillgingar

Ins#ftringar

Obligationer emitterade-av Realkredit
Danmark

11,369
5310

-130
6,289
-18
6,271
1,326

4,945

1,640,063
566,268
26,514
1,155,673

3,388,518

811,631

682,542

12,535
5,761

502
6,272
i)
6,362
1,411
4,951

1,605,022
800,072
39,626
1,226,438
3,671,158

826,761

678,875
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situation eller

Férpliktelser inom handelsportftien 493,395 609,719
Farpliktelser inom icke-kiirverksamt 5,106 7,421
Ovriga forpliktelser 1,239,739 1,391,156
Totala firplikfelser 3232413 3,513,932
Ytterligare tier 1 etc 11,433 11,375
Aktiekapital 144,672 145,851
Uppgift om | Det har inte intriffat nigon visentlig negativ foriindring i Emittentens
inga' viisentliga | framtidsutsikter efter den 31 december 2015, som utgdr den:sista dagen i den
negativa rikenskapsperiod for vilken den senaste reviderade rikenskapsrapporten har
forindringar framstFilts;

Beskrivning av | Det ‘har inte intriffat nigon vasentlig ﬂsrﬁndnng i Emittentens, eller
viisentliga Emittentens och dess dotterforetag i , finansiella sttuation. eiler
forindringar i | trading eller stilining p& marknaden efter den 31 ars. 2416, som uigdr den
finaunsiell sists.  dagen i den rikenskapsperiod for vilkén ded senaste

takenskapsrapporten for har framstillts.

stillning  pa
marknaden
| Lnte till&mpligt — Det foreligger inte ndgra nyligen intréffade hindelser

B.13 Nyligen som #r viisentliga fr att utviirdera Emittentens solvens,
intriiffade
hindeler sem
ar  visentliga
for aft
ufviirdera
.Emittentens
solvens

B.14 Beroende av | Se Punkt' B.5. Inte tilldmpligt — Emittenten &r inte beroénde av andra furetag:
andra firetsg | inom Koneemnen.
inom
Konrcernen

B:15 Huvudsaklig Kongernen 4r den lédande leveranttren av. finansiella tjinster i Danmark —
verksambiet och en av de stirsta i Nordén — mitt utifrdn totala tiligingar per den 31

december 2014 (Killa: Finansrddet (danska bankfdreningen)). Koncernen
tillhandahdller. sina kunder i Danmark och pd dess évriga marknader ett breit
utbud av tjinster som, beroende ph vilken marknad som avses, omfaftar
janstér inefh baok, boldn, Rusikring, virdepappershandel, leasing,
fastighetsmikleri och FormOgenhetsforvalining, Koheernen har en ledande
position i Danmark och #ren av de stéime bankerna i Nardirland och Finfand.
Koncernen har ocksd betydande verksamheter pd dess. -Svrigd
huvudmarknader i Sverige, Norge och Baltikum,

B.16 Kontrollerande | Inte tillsmpligt — Emittenten kinner inte till ndgon -aktiedgare eller
aktieligare grupperinig av samverkande. aktiegare som direkt ¢ller indirekt kontrollerar

Emiittenten.

B.17 Kreditviirdig- | Per dagen for detta Grundprospekt, som kompletterat, har Programmet och
hietsbetyg Emittenten tilldelats kreditvirdighetsbetyg av foljande
tilidelade kreditvirderingsinstitut: Moody’s Investors Service Lid. (“Moody's”),
Emittenten Standard & Poor’s Credit Market Services Europe Limited (“S&P™) och

Fitch Ratings Lid (“Fitch™).
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Kreditviirdighetsbetygen f6r Programmet och Emittenten 4r som fljer:

Moody’s  S&P Fitch
Icke-stikerstilld  icke-efterstilld A2 A A
langfristig skuld/betyg avseende

langsiktig emittentrisk

leke-stikerstilld  icke-efterstilld
kortftistig skuld/betyg avseende
kortsiktig emittentrisk

P-1 A-l F1

Var och en av Moody’s, S&P och Fitch &r etablerade inom den Enropeiska
Usiorien ("EU*) och 4r tegistrerade under Fdrordsiin, (2009/1060/EG)(s3
som #ndrad).

Eft kreditvirdighetsbetyg %4r inte en rekommendation att kopa, silja eller
inneha virdepapper och kan bli foremal tilifallig indragning, sinkning:eller
aterkallefse nirsomhelst av det tilldelande kreditvirderingsinstitutet.

Inga kreditvirdighetsbetyg har ftilldelats eller forvintas att bli tilldelade
Obligationerna pi begran av eller i samarbete med Emitienten i

kreditvirderingsprocessen.
Avysnitt € — Obligationer
Punkt | Rubrik
o § Beskrivning av | Obligationerna ar Indexrelaterade Obligationer,
Obligationerna . o . .
AASIN Serienumret 4r DDBO SE21. Tranchenymret dr 1,
International Securities Idemtification Number (ISIN) &r SE0008212658.
Common Code ir 800821265, Euroclear Sweden identifikationsnummer. &t
556112-8074.
Bertikningsbeloppet("BB") &r 10 000.

C2 Valuta Obligationerna #r denominerade i SEK och den angivna valutan fbr

betalningar avseende obligationerna r SEK.

C.5 Restriktioner Overlitelse ay Obligationer kan endast. effektueras  genom
avseende fri | Koritoforingssystemet och det register som uppriitthills ay Euroclear Sweden,
dverldtbarhet:

Obligationera 8r fritt dverlitbara, med féfbehiéll for erbjudande- och
forsaljningsrestriktioner i USA; inom det Europeiska Ekonomiska
Samarbetsomrédet, Stobritannien, Danmark, Finland och Sverige samt lagar i
de jurisdiktioner som Obligationerna erbjuds elter siljs i.

of: 4 Rittigheter Obligationerna har villkor avseende, bl.a.:
firknippade
med Rangorduing




| Obligatienerna,

inklusive
rangordning och
begriinsningar:

‘megativitagande och uppsigr

Obligationerna kommer att utgdra direkta, ovillkorade, icke-cfierstillda och
icke-stikerstillda Ataganden for Emittenten och kommer ait rankas i likhet
sinsemellan och #tminstone jmsides med Emittentens samtliga dvriga icke-
efterstiillda och icke-sakerstillda nuvarande och framtida dtaganden (om:inte
annat ariges i tvingande lag), inklusive de som fljer av ait BRRD (EUs
krishanteringsdirektiv) implementeras i dansk rait. .

Emittenten ska inte. ansvara for eller p& annat sitt 4l4ggas ait betala nigra
skatter 'som kan uppkomma avseende Obligationermna och samtliga
betalningar som fretas av Emittenten kan vara foremdl Tor sidana skatter.
Negativitagande och uppsigningsgrund avseende andra fSrpliktelser

Villkoten for Obhganonema kotmer inte innehdlla villker om
gsgrund avseende andra forpliktelser.

Uppsigningsgrundande Hindelse

Villkoren  for  Obligationerna innehéller,  bla,  fljande
uppsigningsgrundande hindelser: (i) underiitelse av betalning av ndgot
kapitalbelopp. eller réinta under Obligationerna och sidan underlitelse varar
under en petiod om 5 dagar efter den dag pa vilket meddelande har ldmnats:
till Emittenten; (ii) Emiittentens underlatelse att uppfylla eller respekiera
nfigot av sina andra tagandén urider Obligationerna som fortgar under minst
30 dagar efter meddelande em krav pé ritielse har limnats till Emittenten;

(i) eit juridiskt fiirfarande avseende beskattning eller verkstiliande: eiler
stimning avseende eller gilllande nigon delav Emittentens tillgAngar f5retas.
som #r betydande vad ghller dess effekt pd Emitientens verksamhet och som
inté avsids eller inhiberas inom 60 dagar efier sidant juridiskt forfarande
avseénde beskattiitig, verkstillande eller stimning, (iv) hindelser avscende
Emittentens konkurs; och (v) den danska finansingpektionen meddeiar besiut
om avbrott fr betalningar fér Emittenten.

Innehavarmten

Villkoren for Obligationerna kommer innehdila bestimmelser om kallande
till innehavarméten for ait ta stillning till saker som péverkar innehavares
initressénr generellt. Dessa villkor tilliter vissa. definierade majoriteter att
binda samiliga innehavare, inklusive inn¢havare soim inte nirvarade vid och
inte rostade vid det relevinta innehavarmtet samt innehavare som rdstade pa
eit annat sétt in majoriteten.

Tillimplig ritt

Engelsk ritt, med undantag. for registrering av Obligationemz i Euroclear

C.11

Upptagande. till
handel

| Sweden AB som ska vara uriderkastat svensk rétt.

Ansdkan har gjorts hos NASDAQ OMX Stockholm AB fir Obligationerna
att upptas till handel pi NASDAQ OMX Stockholm AB.

Cc.5

Beskrivning av

Kapitalbeloppet som ska erldggas vid forfallodagen kommer att vara fremal
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bur virdet for |

for ett minimiiniosenbelopp om 160 % av ber

derivat-
virdepapper

investeringen fir vad som anges nedan.
piverkas  av | o
vérdet for det | Se ocksd Punkt C.18 nedan.
underliggande
instramentet{en)
C.16 Forfallodag och Fﬁrfallodagen ar 10 juni 2021. Den slutliga referensdagen 4r den slutliga.
slutlig agen angiven i Punkt C.18 nedan.
referensdag
C17 | Avvecklings- Obligationerna #r Obligationer som avvecklas kontant.
forfaranden fir
derivat-
virdepapper
C.18 Avkastning pad | Rintebeloppet (om nigot) och inlSsenbeloppet som forfaller vid

forfallodagen, faststills enligt det filjande:

Riinta.

Obligationefna 18pér inte med réinta.

Fortida inlisen

Se “Skatt” och “Uppsigningsgrundande Handelser” i Punkt C.8 avan-och
"Avhrotisdagar, Marknadsavbrottshiindelser och Justeringar” nedan for
information om fortida inldsen av Obligationerna.

Vidare, om Emittenteri faststdller att utforandet av dess dtaganden under
Obligitionérna ¢ller o nigra arrangemang som foretas for att hedga dess
4taganden under Obligationérna,. Har blivit eller kommer bli olagligt, helt
elter delvis, som en flid av efierlevande av tillimpliga lagar eller framtida
lagar (en “olaglighet™), si kan Emittenten I8sa in Obligationerna i fortid och,
om och till den omfattning som tillits enligt tillimplig lag, betala.ett belopp
som. 3r lika wmed det fortida inlésenbeloppet avseende varje
berikningsbelopp.

I-de situationer som ariges bvan, kommer det “frtida inlsenbeloppet” som
forfaller till betalning vid s&dan fortida inldsen av-Obligationerna vara ett
belopp. som faststills: 4v Berdkningsagenten 54 som feprésenterande det
rimliga marknadsviirdet for varje berdkningsbelopp av- Obligationerna pa en
dag som viljs av Emittenten (i en -situation med firtida inlésen pga. en
olaglighet, med bortscende frén den relevanta olagligheten), men justerat
(ined undantag for vid en firtida inlésen pga. en ‘uppsigningsgrundande
hiindelse) for att beakta fOrluster; .tgifter och kostnader som Emittenten
och/eller dess nirstiiende ddrar sig vid upplésande av hedningsartangemang
ach finansieringsarrangemang avseende Obligationemna;, med frbehall for att
mir det rimliga marknadsvérdet for vat]e berikningsbelopp av Obligationerna
ska faststillas efier en uppsigni dande hindelse, si ska inte de
finansiella forhallandena for Emittenten beaktas och Emittenten ska
forutsittas kunna utfora sina staganden till fullo avseende Obligationerna.
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Inidsen vid férfatl

Sdvida inte ‘dessférinnan inldsta eller kdpta och annullerade, kommer
Obligationerna att Idsas in till dessas Slutliga Inldsenbelopp pi
Farfallodagen.

Forfallodagen 4r 10 juni 2021.

Inlésenenbeloppet relaterat till Referensfaktor ska, vara: “InlBsenbeloppet
(Kiipoption)" faststillt utifrin f5ljande formel:

RKB + Referensfaktorbéloppet
Bettaffande det ovanstienide:

“Reférensfaktorbeloppet” betyder ett belopp faststdilt utifridin fSljande
formel: ' '

BB x Max [Utvecklingsgolv, (DG x Utveckling (K6popfion))] x VKO
Dar:

“Utveckling: (Képoption)” betyder summan av de viktade Utvecklingarna for
var och en av Referensfaktoreriia MINUS. 100%

“Valutakurskonvértering avseende Option”: Inte till4mpligt, VKO =1

"Valitakurskonvertering avseende Kapitalbelopp": Inité tillimpligt, VKK.

“Utveckling” betyder, avseende.en Referensfaktor ochi den angivna slutliga
genomsnittsdagarna, genomsnittlig nivd for sddan Referensfaktor pa sidana
angivna slutliga genomsnittsdagar DIVIDERAT MED startvnivén fbr-sidan
Referensfaktor pa den initiala vrderingsdagen, uttryckt som ett procenttal
“Relevant Kapitalbelopp® (“RKRB”) betyder BB,

“Utvecklingsgolv® = Noll

“DG” = 200 %:

“Startkurs” = 100%

Veéirdering

“initial virderingsdag” = 1 juni 2016 (med forbehall for
senareliggning)

“slutliga genomsnittsdagar” = 1 mars 2021, 1 april 2021, 1 maj 2021
och 1 juni 2021 (med forbehill fir senareliggning)

Avbrotisdagar, Marknadsavbrotishdndelser och Justeringar

Villkoren f Obligationerna innehitller bestimiriclser, beroénde pa vad som
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@ filldmpligt, som ror hindelser som piverkar Referénsfukiorn(erna),
modifiering  eller  avslutande av  Referensfaktorn(ema) och
marknadsstBmingsbestiminelser och  bestimmelser avSeende senare
Korrigeringar av nivin f5f Reférensfaktorn(érnd) och nirmare uppgifter om
Konsekvenserna av sddana hiindelser. S&dana bestimmelser kan ge
Emittenten ritt eller foreskriva att berfikningsagenten ska faststillla vilka
Jjusteringar som ska gorag efier intriiffandet av den relevanta hiindelsen
(vilket kan inkludera senareliggning av varje virdering eller betalning som
ska: gGras ‘eller utbyte till en ersiittande referensfaktor) eller att annullera
Obligationerna och betala eit belopp lika med det fortida inldsenbeloppét

| enligt vad som anges i C.16 ovan.
C.19 Utdvandekurs/ | Se Punki C.18 avan.
stutlig
referenskurs
c.20 Underliggande | Referensfaktorn #r Catella HedgeFotid Risk Control idex by UniCredit
Avseende Referensfaktorn angivén under rubriken “Beskrivnihg aw
Referensfaktorn™ i Tabellen nedan, som #r den typ av Referensfaktor
| angiven under- rubnken “Klassificering” i Tabellen nedan.
Beskrivning av | Klassificering | Webbplaty | Vikt
| Referensfaktorn |
Catella HedgeFond Risk _ UCGRCHRC |
Control Index by fodexcelaterat | (ioombers) | 10904
UniCredit CepapF -
Information -avseende Referensfaktorn finns tiliginglig frin internationellt
erkiinda offentliggjorda eller elektraniskt visade killor sisom Bloomberg ach
varje webbplats fér Referensfaktorn kan erhlias frin den webbplats som
anges under rubriken “Webbplats™ fér sidan Referénsfuktor i Tabellen ovan
och frin anpman internationellt erkiind killa fSr offentliggdrande eller
elektronisk visning.
Avsnitt D — Risker
Punkt Rubrik
D.2 Huvudsakliga Vid kop av Obligationer iklader sig investerare risken frknippad med att
risker Emittenten kan bli insolverit eller av annan anledning ofSrmdgen att gbra alla
Rirknippade. betalning som forfaller under Obligationerna. Det finns ett brett spektrum av
med Emittenten | faktorer.som, var f8r sig eller tillsammans, kan resultera i-att Emittenten inte

kan fullgsra sina. betalningsforpliktelser under Obligationema. Det r inte
mithjligt att identifiera all sidana faktorer eller-att faststilla vilka faktorer som
ar mest troliga att intriffa, eftersom Emifteiten kan vara omedvetén ofi alla
relevanta faktorer och vissa faktorer som Emittenten for nérvarande bedmer
som inte viisentliga, kan bli vésentliga pd grund av intriffandet av hindelser
som ligger utom Emittentens kentroll. Emittenten har i detta Grundprospekt
identifierat ett antal faktorer som kan visentligt negativt paverka dess
verksamhet och firmiSga #tt -erligga betalning dvseeride Obligationerna,
Dessa faktorer inkluderar: '

s Koncernen dr exporierad mot ett antal risker, vilka kan kategoriseras




som kreditrisk, kreditrisken fir motparter ‘marknadsrisk,

likviditetsrisk, operationell risk, forsikringsrisk, juridisk och
niringsrittslig risk och pensionsrisk;

o Niringsrittsliga forindringar kan viisentligt piverka Emittentens
verksamhet;

= Emittenten kommer ait méta tkade kapital- och likviditetskrav som
en folid av regelverket :som Implementerar bland annat,
Baselkommitten for Bankiillsyns forslag som infr hérdare kapital-
och likviditetskrav for banker i ELJ;

« Implementeringen av direktiv om inrittande av en ram for
dterhdmitning.  och.  resolution  av  kreditinstitut  ech
virdepappersfiretags eller Atghrder vidiagna enligt détta direktiv kan
betydande piverka virdet pA Obligationerna;

e Koncérnen kan bli tvangen ait betala yiterligare belopp
ins#ttringsgarantiplaner och liknatide fonder; och

¢ Koncernen kan phverkas av allménna ekonomiska ech geopolitiska
forhdllanden, vilket kan resultera i uteblivna vinster ellér dkade
IBrluster inom Koncernens verksamhet,

D.6 Nyckelinformat | Emittenten -anser at foktorerna sommanfatiade nedan representerar de
ion om | huvudsakliga riskerng Jorknippade med att investera i Obligationerna, men
huvadsakliga Enmitterten kapevara oformdagen ot erlagga beélopp avseende Obligationerna
risker av andra skil som inte behaver anses vara viséntliga av Emittenten pd basis
firknippade an den-information som Emittenten for ndrvarande. Far tillgénglig: ellgr som
med den for nérvarande inte kan forutse.

Obligationerna

Obligationerna. kan: vara firknippade med en hég grad av risk. Det finns
vissa faktorer som &r visentliga for att kunna beddma marknadsriskerna
forknippade med att investera i- Obligationerna, vilka inkluderar, ufan
bégrinshing, det foljande: en dktiv andratiandsmarknad dvseende
Obligationerna kan konmma att inte uppstd eller s kan den vara illikvid och
detta kan ha en negativ- piverkan vardet fr vilket en investerare kan stlja
sina Obligationer, om ‘en investerare innehar Obligationer som inte &r
denominerade i valutan for investerarens heémland s& kominer exponering
ske mot forindringar i valutakurserna som negativt kan paverka virdet av
innehavet och infirandet av: valutakontrolier kan résultera i att en investerare
inte f&r betalt for sina Obligationer, att marknadsvirdet for Obligationerna
kommer att piverkas av ett antal faktorer oberoende ay Emittentens
kreditviirdighet, kreditvirdighetsbetyg tilldelade Emittenten kanske inte
Aterspeglar -alla risker forknippade mied ‘en investering i Obligationerna,
Obligationérna kanske inte &r en Mmplig invéstering ‘for alla investerare,
eftersom Obhganoner i VP System 4r dematerialiserade virdepapper méste
investerare fbrlita sig pd clearingsystemets procedurer for Gverlitelse,
betalning och kommunikation med Emittenten, ajt godkinnande som
sitkerhet som kvalificerar sig inom Eurosystemet .och intra-dag operationer
av Eurosystemet, #r beroende av uppfyllandet av kriterierna fOr
Exrosystemet vid den aktuella tidpunkten, aft skatter och avgifter kan
korima att behdva betalas av investerare avséende Obligationerna, aft det
kan forekomma innehdllande -av killskatt enligt EU:s Sparandedireletiv,
innehillande av Kk#llskatt -enligt amerikansk  lagstifining (U.S. Foreign |
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Aceotunt Tax Compliance. Act) kan piverka bealningar avseende
Obligationemna, innehdllarnde under lagstifiningen cin incitament for
anstilining (Hiring Incentives to Restore Employmernt Act) kan paverka
betalningar fr Obligationerna, de. foréslagna finansiella transaktionerna kan
tillimpas avseende viss hande! med Obligaticenrna, -att Villkoren for
Obligationerna innehdller bestimmelser-som tilliter att detta modifieras utan
samtycke ‘av samtliga investerare, att vérdet av Obllganoner kan phverkas
negativt av ent fordndring i tillimplig st eller administrativ praxds, att
Emittentén har emitterat sikerstillda ebligationer ocli- otix né.gra televanta
ansprik avseende dessa sikerstilida obligationer infe kan motas ur
tillgingsmassan eller likvider resulteraride frin denna, kommer varje
fterstiende krav att direfier rangordnas lika med Emittentens forpliktelser
under Obligationerna.

Dessutom, det finns vissa faktorer som #r visentliga ndr det galler
beddimningen av riskerna avseéende strukturen f3r ‘Obligationierna, vilka
inkluderar, bland anmat, det fSljande: om fullgbrandét av Emittéfitens.
forpliktelser under ‘Obligationerna, blir olagligt, kan Emittenten 1852 in
Obligationerna

Det finns vissa ytterligare risker forknippade med Obligationer relaterade till
Referensfaktorerna: Potentiella investerare 1 Obligationerna ska vidare vara
inforstidda med att riskerna med transaktioner sem involverar
Obligationerna och b8r endast fatta eft investerinpsbeslut efter noggrant
dvervigande, tillsammans med sina ridgivare, av Iimplighefen av
Obligationerna i ljuset av investerarens egna omstindigheter, informationen i
Grundprospektet och informationen om Referensfaktorerna till vilka virdet
for, eller betalningarna avseende Obligationerna 4r relaterade, Férindringar i
viirdet och/eller volatiliten fr Refeérensfakiorerna/forpliktelserna emitterade
éller garanterade av en Referensfaktor kin péverka Obligationernas virde.
Investerare riskerar att forlora hela sin investering. Investerare kommer inte
att ha nfigra ansprik gentemot nigon Referensfaktor. Emittentens
hedgningsarrangemang. kan paverka Obligationernas viéirde och det kan
frekomma intressekonflikter avseende Obligationema. Marknadsavbrott
eller andra justeringshindelser kan -imteiffa avseenide Referensfaktorerna
vilket Kan resulfers i aft virderingar ochieller betalningar senarelaggs,
Obligationerna akan bli foremal for justering (inklusive, utan ‘begrinshing
till, att-den relevanta Referensfaktorn kan bytas uf) eller aft Obligationerna
l6ses in i fértid.

Obligationerna representerar ‘én investering relaterad till utvecklingen for
Referensfaktoréma och potentiella investérare bdr notera att avkastningen
(om n3gon) pi deras investering i Obligationerna kommer att bero i
ttvecklingen for Referensfaktorerna.

BELOPPET SOM  ERLAGGS VID INLOSEN AV
OBLIGATIONERNA KAN VARA LAGRE AN KAPITALBELOPPET
FOR OBLIGATIONERNA, TILLSAMMANS MED UPPLUPEN
RANTA (OM NAGON), OCH KAN TUNDER. VISSA
OMSTANDIGHETER VARA NOLL. INVESTERARE KAN
FORLORA VARDET AV DERAS HELA INVESTERING ELLER
DEL DARAV, BEROENDE PA VAD SOM BLIR FALLET.

Avsnitt E —Erbjudande
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Punkt | Rubrik

E2b Motiv till | Nettolikviderna frin vaje emission av Obligationer kommer att-anvindas av
erbjudandet och | Emittenten for att méta delaray dess allminna finansieringsbetiov:
anvindning av
likviderna wir
annat #n  att
gira vinst
och/eller hedga
vissa risker

E3 Villkor for | Denria emission av Obligationer erbjuds i et Toke-Undaritaget Erbjudandet i
erbjudandet Sverige. ' ' '

Emissionskursen fér Obligationerna 4r 110 procent av dessas kapitalbelopp.
Emittenten férbehidller sig ritten att enligt sin egpa och -abscluta
bestdmmanideritt stilla in Emissionen av Obligationerra om (i) Emitterten
erfidller teckning av Obligationet om ett Sammmuniagt Nominellt Belopp
under SEK 25000000, eller (i) Emittenten irte kan faststilla
Deltaganidegraden till somn ligst 175 %.

Vidare sA har Emittenten riitt att stilld in erbjudandet och fbljaktligen
eflerfSljande emission av Obligationer enligt Emittentens égna och absoluta
bestimmanderdtt under Erbjudandeperioden om det fireligger eller
uppkommer ndgon lokal eller internationell betydande fOrindring av
rantenivier och/eller volatilitet pi de underliggande: aktiemarknaderna, pa de
ckonomiiska marknaderna, pa de finansiella marknaderna; de politiska
omridena elléer marknadsrelaterade betydande forindringar, som enligt
Emittentens egna och absoluta bestimmandersitt' gor erbjudandet avieende
Obligationerna inte praktiskt genomftirbart.

En investerate som avser att kopa eller som kiper ndgra Obligationer frin en
Auktoriserad Erbjudire kommer att gora detta samt erbjudanden och
frsdljningar till en investerare av en Aukioriserad Erbjudare kommier att
goras, i énlighet med dé villkor och andra arrafigemang som finns mellan
s3dan investerare och sddan Auktoriserad Erbjudare, inklusive bettiffande
pris, tillde]ningar och avvecklingsarrangemang,

E4 Intressen Inte tilldmpligt — Sivitt Emittenten kinner till, har inte ndgon person som &r
viisentliga for | involverad i emissionén av Obligationérna nigot intresse som &r viisentligt
emissionen/ for erbjudandet. '
erbjudandet, ” _
inklusive Den Auktoriserade Erbjudaren kommer att erhilla sammanlagda provisioner
intressekon- motsvarande upp till 1,20 procent per Ar (dwvs. sammanlagt upp till 6,00
flikter procent) av kapitaibeloppet for Obligationerna. Dessa provisiorer dr

inkluderade i Emissionskursen.

E.7 Kostnader som | Den auktoriserade Frbjudaren kan ta ut courtage om upp till 2 procent av

debiteras
investerarei

Obligationernas nominella belopp som ska kdpas av relevant investerare.

Den Auktoriserade Frbjudaren kommer att erhdlla sammanlagda provisioner
motsvarande upp till 1,20 procent per 3 (dvs. sammanlagt upp till 6,00
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