ISSUTANCE FINAL TERMS

DATED 23 MAY 2016
Series No. DDBO SE23 “Tranche No. 1
DANSKE BARK A/
EUR 5,000,000,000
Structured Note Programmi
lssue of

DDBO SE23 Global ISIN SEVGG8212690
Any person taking or intendifig to make an offer-of'the Notes may only do s

(i) inthoSe Non-exemnpt Offer Jurisdictions mentioned in Patagraph 15 (Terms ahid Conditions
af the Offer) of Part B below; provided such person is of a kind specified in ihat_parag_mph and that the offer-
is made duting the Offer Period specified in that paragraph; or

(i)  otherwiss, in circumstances in which no oblfgation arises for the Issuer or any: Dealer to
publish & prospectus pursuant tp Article 3 of the Prospectus Direetive or to supiplement 2 prospectus pursuant
1o Article 16 of the Prospestus Directivé, in each ¢ase, in relatien to such offer.

Neithier the Issuer nor any. Dedler has-authorised, nor do they suthorise, the making of uny offer of
Notes in'dny other ciroumstarices.

‘The expression “Praspectas Divective” méans Directive 2003/71/EC ¢s: aniended (which mcludes
the amendments made by Directive 2010/73/EU to- the extent that such amendments have been implémented
in a relevant Member Stale of the European Economic Area).

PART A - CONTRACTUAL TERMS'

Terms used herein shall be deemed to be defined as such For the prrpeses.of the Conditions set forth.
in the Base Prsspeetus dated 23 June 2015, the Prospedtus Supplement No. | dated 30 July 2015, the
Prispectus Supplemient No.-2 dated 11 Novémber 2015 and the Prospectus Supplement No, 3 dated L]
Febroary 2016 which together constitutes a base prospectus (the “Base Prospedtus”) for'the purposes of the.
Prospeetus Directive, This document constitutes ithe Final Teérms of the Notes described bérsin for the
purposes of Arlicle 5.4 of the Prospectus Directive :and must be xead in conjunction with such Base
Prospectus. Full information oti the Issuer and the offér of the Notes is anly available en the basis of the
combination of this Fimal Temms and the Base Prospechis. A Summiary of the Notes-{which comprises the
Sumimpry in the Base Prospettus, &5 afmended to reffect thie provisions of this Final Term#); is annexed to thi§
Fifisl Térms: The Base Prospectus ahd this Findl Term¢. Is- avdilable for viewing at and copiés may be
‘obtained from the Central Bank of Ireland’s website af www cemtrafbank, iz

1. Issuer: Danske Bank A/S
2. @ ‘Sarieg Number: DDBQ SE23
(1) Tranche Number: 1

(i) Date on whichthe Notes will bz Net Applicable
consoliduted and form a-single



10..

1.
i2.

1%

Series:

Specified Curtency or Currérciss:

Aggrepate Principal Amount:
Issue Price:

H Bpecified Denominatiors:
(i) Caleulation Amount:

¢V Isaue Date:.

M Interest Commencement Diate:

(ii)  Trade Date:
Maturity Date:

Interest Bagis:

Redemption/Payment Basig:

Put/Call Optiong:
Tax Gross-Up:

Date of Baatd approval for issudnce of
Notes.obtained:

SEK
SEK 1,100,000

103 per cent. of the Aggregate Principil Amount
SEK 106,000

SEK 106,000

31 May 2016

Not Applicable

17 May 2016

31 May 2019

Nét Applicable ~ the Notes do not beir or pay any
inferexst

Redemption dt par and Egnity-Linked Redemption
Notes '
(further particulars specified -at items 34 and 36(iv)
below)

Not Applicable

General Contition 8.1 (Gross-yp) applicable

Not Applicable

PROVISIONS RELATING TQ REFERENCE ITEMS AND FX PRINCIPAL/OPTION

CONYERSION

14.  Rate-Lifked Provisions

15. Inflstion Linked Provisions
16.  Indéx-Linked Provisions
17,  Equity-Linked Provisions

(iy  Whether the Notes relate to a
bagket of equity securities. or 2
single equity security, detatls

relating to the Underling Feuity-
/Bquities, the idcntity of the

relevint  dssuer(s) of the
Underlying  Equity/Equities,

whether any such Underlying.

‘Not Applicablé

Mot Applicable

Not Applicable

Appligable

Basket of Underlying Equitics.

The Undgilying Equities -are as specified in the Table
helow

The Bquity Issuer of each Underlying Equity is the
-ehiity specified in the Table below



Equify is an ETF share and (if
applicable) the  relevant

weightings:

W;, the weighting; for each Underying Equity is o8
specified in the Table below

(i)  Initial Price: Not Applicable
(i)  Exchange{s): Ag specified in the Table below
(iv)  Related Exchange(s): All Exchanges
{9 Valuation Time; Scheduled Closing Time:
(vi)  Potential Adjustment Events: _Applicable in respeet of eagh Linderlying Equity
(vil}  Extraordinary Events: Applicable in respect of cach Underlying Equity
(vii) Comection of Underlying. Equity. Cerrection of Underlying Equity Prices applies
Priees;
Corfection Cot-O Didte: In refation toa Relevant Determination Dafe, 2 Business
‘Dhays aftersuch Relevant Defermination Date
TABLE
i Underlying ETF Share  Equily Eschange  Nelsted  Valudfion W,
Egniky Tasuer Exchabipe  Time
1 11 HK Né HANG HONG All Scheduled "%
SENG KONG Exchanges  Closing
BANK sTock Time
EXCHANG
E.
2 5HK No H§3C HONG, Al Setiédited 10 %
HOLDING  KONG Eichangey  Closing
5 HONG JTeCK Tigie:
xaNG EXCHANG
B
3 ALV GY Ho ALLIANZ  XETRA All Schediled  10%
SE Exchanges  Closing
TFirde
4 EMIUN No KINDER, NYSE Al Schéduled 10%
MORGAN Exchanges  Closing
NG Time-
5 MER U No MEDONA  NYSE All Scheduled  10%
LDS CORP. Exchanges  Closing
Timie
6 POUN No FROCTER  NYSE Al Schieduled  10.%
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20.
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22

Fand-Linked Provisions

TLSNSS. No
TUN Ng
vZiiN No
ZHRN ¥ Me.

&
CO-

TELIASON

AT&ETINC,

VERIZON
COMMUNI
CATIONS:
INE. (US)

ZURICH
INSURANM
CE GROUP
REGD
(CHy

Currgnicy-Linked Provisions.

Comimodity-Linked Provisions

Additional Disruption Events:

@
i
(iii)
(iv)
)
(i)

Credit-Linked Provisions:

Change in Law!

Hedging Disraption:

Inéreased Cost of Hedging:

Tnsolvericy Filing:

Intreasetd Cost ol Statk-Botrow:

Loss of Stock Borrow:

Exchanges
NASDAQ Al
STOCKHC  Exclanges
IM-AB
NYSE Al
Exchanges
NYSE Ali
§WiISS Al
cHip
REGMENT
Not Applicable

Not Applicable

Net Applicable

Applicable

Applicable

Anplieable

Applicable

Not Applicable

Nat Applicible

Not Applicable

Not Applicable

PROVISIONS RELATING TO INTEREST (JF ANY) PAYABLE

23,
.
25.
26,

FX Interest Conversion:

Fixed Rate Note Provisions

Varigble Rate Note Provisions:

Provisions for

Variable Rate Notes

Naot Applicable:

Not Applicable

Not Applicable

specific iypes of NatApplicable

Closing
Time

Schedulad
Eloaiiiy
Time

Schedided
Clesing
Time

Scheduled
Tiie.

Bohedited
Cloging

Time

0%

16%

10%

10%



27

28
29

PROVISIONS RELATING TO REDEMPTION

31

32

33,

3.

15.
36.

Reference  Hem-Linked  Interest
Frovisions

Zera Coupon Note Provisions

Credii-Linked Interest Provisions

Call Option

Put Option

Earty Redemption

{i) Early redemptich for tak feasons:

£i) Notice Period relafing to early
redemption for tax teasons:

(iii} ~ EBarly Redemptipn  Amount
payable. (a) en redemption for
taxationi -reasons or (h) en an
illegality or {¢) on an Bvent of
Default or (d) in the ¢ase of
Reference Hem<Linked WNotes,
following an easrly redemption
pursuant to the pravisions of the
relevant Reference Item
Schidule:

{iv) Barly Redemption’ Arnount
inéludés amiourt in respect of
interest:

Autocall Early Redemption:

Final Redempiion Amount

FX Prinicipal Conversion:

Refcrence Item-Linked Redemiption

Provisions

()  Final Redemption Aniount:

Not Applicable
Not Applieable

Not Applicable

Not Applicable
Not Applicable:

Applicable

Minimim Period: 15-'days

Maximum Period: Not Applicable

Asset aut in the General Conditions

Not Applicable

“Not Applicable

The Final Redemption Amount shall be the Reféerence.
ftem-Linked Redemption Amount as specified in item
36 below

Not Applicable

Applicable. Thie Notes aré Equity:Linked Redemption
Notes

The Fingl Redemption Afnvant for the purposss of
General Condition 6.1 (Schedwed redemption) is the
Reference ltem-Linked Redemption Amount, being the:

Call Redemption Amount



.Adjustment previsions;

(i)  FX valuation:

4 17 December 2018,
9 17 Taneary 2019
10 17 Fobruary 2019

1T 7 March 2019

12 17 April 2019

13 17 May 2019

In the event of & Disrupted Day/Market Disruption

Event:

Postponerteit-applies

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

38

g,
4G,
41

4z

43,

44.

45,

Form of Notes:

New Global Note farm:

Applicable Hysiness Centre{s):
Business-Day Convention:

Applicable Findncial Cepire(s) or other
special provisions. reliting to Payment
Businéss Days:

Natiees fo be published on:

Talons for fisture Coupons to be attached
to Dgfinitive Notes:

Name and bddress of the Caloulifien
Agent:

THIRD PARTY INFORMATION

VP Systems Notes issued in uneertificaled and
dematerialised book entry form. See further itern 13 of

‘Part B below

Not-Applicable

Stockholm

‘Following, Business Day Convention
‘Bteckhiolm

http:/Awvww_danskebank se/sv-se/prival/Spara-geh-
placera/Placera/Strukturerade-produlctar/Litestaende-
och- ‘
forfallna/Pages/testasnde_akitieindexobligationer.aspx

Na

Danské Bank A/S, Holmens Kahat 2-12, 1092
Copenliagen K, Deiimark

Relevant third party information bas been extracted fronr Bloomberg: The Issuer confirms that such
information has beer sccurately reprodueed and that, so far as it Is aware and is able fo aseertain from
infermation published by Bloemberg, no facts have been omitted which would render the reproduced
infoimatien insecurate or misleading.

Bignéd on-belialf of the Issuer:



BY: ﬁ‘ By: :/QM C Z,»\
Buly authorised Dily auitiorised

CC: Citibank, N.A., London Brasich as Fiscal Agent



PART B - OTHER INFORMATION

1. Listing aud Admission to Trading
(i) Listing: The NASDAQ OMX Stockhoim AB
Gn Admission to-trading: Application has been made for the Notes to be-admitted
to reading on the NASDAG OMX Stockholm AB with
effect from 31 May 2018

(i)  Bstimate of total expénses related  SEK 31,500

to admission to trading:
(iv)  Market Making: Not Applicable
2. Interests of Natural and Legal Persona involved in the Issne/Offer

Save.as-discussed in the “Subiscription and Sgle” section of the Base Prospectus, So far as the Issuer
is aware, no person involved in the offer of the Notes has an mterest material to the offer

3. Reasons for the Offer, Estimated Net-Proceeds and Total Expenses

iy Rensbns for the oifer: As sct out in the “Use of Procceds” in the Base
Prospeotus

4. Performance of Basket of Underlying Equities, éxplanation of éfféct on value of investment
and associated risks and -ofher informstion concerniing thé Basket of Underfying Equities:
(Egquity-Linked Notes only)

The Call Redemption Amount of the Note issued 3 per cent. above par, is Tinked to the performance of the
underlying basket of stoeks,

The performanee iz determined 4s. the weighted average performance of the underlying stocks, (including the
13 monthly fixings at the end of the maturity). muiu_phed with the Participation Rate (to be- determined on the
Trade Date and subjecttoa minimum of 48 %).

If the performance of the basket (includingthe |3 monthly fixings at the end of the maturity), is posifive, the
Notes. will redeem af a price equal to 100% plus the performance of the basket,

If the weighted average performance (including the 13- monthly fixings-at the-end of the maturity), is zero or
hegative, the Notes will redeem at par.

The market value of the Notes during their term may fluctuate-and if the Noles: are scld in the secondary
matkat prior to maturity théy might have to bie sold:at a substantial loss. Investors should thersfore be willing
1o hold the Notes:t6 faturity. Invisstors cannot be cerkiin that there will be'a secondary market for the Notes.
and thie Notes-are not expected to be traded every day. Even if such a market'did ekist, there is:no assurance
that the market would operate efficiently, or that the price of the Notes would reflect a theoretical or fair
price.

If the Issuer is obliged to. redeem the Notes early, due ta change in Tax or Legal aspects prohibiting the
Nates, o in the event of the issuer defaulting-on-its dgbt, the Notes may be redeemed in accordance with the:
Conditians at their Early Redeniption Ameunt (see itent 32 of the Final Terms). If the Notes. are redeetned
carly, there might be redésmed at a substantial loss. There s a risk that an-investor may loge seme.ot all of.

4



the: value of its investihent. Thiis the. partial principal protection does not apply, if the Notes dre redeemed
carly,

Finally the redemption payment. of the Note:is dependent upon the Issuer being able to meet its obligation on

the Mah:my Date, If the [ssuer is not ablete meet its: -obligation, investor mesy lose part of or-all of the
invested amount,

The Share Basket containg the following stocks.(as sét o in item 17 of the Final Terme), The description of
the companies in the below is taken from Bloomberg. Additional information about the Shares cdn Be fourid
by thie following links-below:

HK00 11060095 www.hangseng.com

Hang Seng Bank Limited and its subsidiaries provide banking and related financial services,

GBO0)5405286 www.hshe.com

HSBC Holdings ple is the holding company for the HSBC Group. The Company provides & variety of
infernational banking and fipantial serviees, irfghuding retail and corporate banking, wade, trusteeship,
se¢urities, custody, capital markets, tredsury, private and Invéstmiént banking, and insurance. The Group
opefdates worldwide.

DEDOUE404005 www.allidnz com

Alltanz SE, through subsidiaries, offers insurance and financial services. The Company afférs preperty and
caspalty, life and health, eredit, motor vehicle and travel insuranee, zod fund management services:

US49456B 1017 www.kindermorgan.com

Kinder Morgan Inc. is a pipeline transportation and energy storage company. The Company owns and
operates pipelines that transport natiral gas, gasoline, erude oil, carbon dioxide and ether products, -and
ferminals’ that store péfrelensn products and chemicals and handle bulk materials like coal and petroleum
coke,

US58(1351017 www.mcdonalds.com

MeDonald's Corporation franchises and operates fasi-food restaurants in the glabal restaurant industry, The
Compangy's restanrants serve 3 variety of value-priced menu products in countries around the world,

US7437181091 us.pgeom

“The Procter & Gamble Company manufactures and markets-consumer products in countries throughout the.
world. The Cempany provides products in the launidry and cleaning, paper, beauty care, foed and beverage,
#nid health care. segmients. Proéter & Gamblé's products are sold primarily thrdugh mass merchandisers,
grocery storés, membership ¢lub stores, drug stores, arid neighbourhood stores.

SEQ000867975 www.telizsonera.com

TeliaSonera AB offers telecommunication services, The Company offers mobile-communications. services
-ag well as opeotes fixed networls throughout Burasia.

US00206R 1023 www.att.com

AT&T Inc. is a communications holding compary. The Company, through its subsidiaries and affillates,
provides local and longdistance phone service, wireless and data coramunications, Intetnet access and

[



miessaging, IP-based and sdtellite television, security servicss, teledominuriications equipmert, and disectory:
advertising and publishing, ' .

US92343V1044vwww verizon.com

‘Verizan Communications Inc. is an integrated telecommunications. company that provides wire line vaice'
and data sorvices, wireless services, Infernet sgrvices, and published directory informsfion. The Company
also provides network sefvices: for the, federal government ifictuding business phone lines, data. serviees,
telecompmunications equiphient atid payphongs,

CHOO1 1675394 www . zutich.com

Zurich Insurance Group AG provides insurance-bised financial services. The Company offérs-general and
life insurance products and services for individuals; small businesses, commercial enterprises; mid-sizéd and
large corporations, and-multinational companies.

Post-issuance information

The Tssugr intends t provide post-issuance - information lg the buyer of the Notes reparding the ‘final
Participation Rate and the Strike Price of the réspective sharg inthe share hasket. Further, the issuer intends
to publish the develdpment on the share basket .on .a monthly basis on its homepigé (cutrently on
www.danskebank se).

5 ‘Operational Information:

ISIN Code: SE0G08212650
Common Code: 000821269

‘New Global Nate intended ta be heldina  Not Applicable
manner which vwonld allow Eurosystem
eligibility:

Any clearidg system(s) other thath REutoclear Sweden, Euioglear Sweden identification
Ewroclear Bank SAJ/NY.,  and number 556112-8074

Clearstream Banking, société anonyme

and the relevant identification pumbes(s):

Thie.Issuer shall be entitled to obtain certain iiformation
from the register miaintained by Etractear Sweden far
{lie purpose of performing s obligations under the issue
of VP Systemis Notes:

Delivery: Delivery-against payment

‘Names and addresses of additional Neét Applicable
Paying Agent(s) (if any):
6 Distribution
(i) Name and-address of Dealer: Naot Applicable
@y  Total  commission and  Steucturing feg of approximately to 0.70 per cent. per
consession: annym (Le. total up 10 2,10 per cent.) of the Agprepate
‘Frim:ipal Amoint in accordance with previiling markest

1%



(iify  TEFRA Rules:
()  Non-exempt Offer:
v  Nop-exempt Offer.Jurisdictions:

{vi)  Offer Period:

Terms and Conditions of the Offer:
Offer Priee:

Conditibos to which the'dffer is subjuct:

Description of the application process:

Detdils of the mindmum and/or vndmum
anjount of dpplication

donditions on or about the start of the subscription
period including but not limited to listing costs, hedging
costs: and any .other ‘costs arising or related to the
administration of the Notes, Structuring fee is fnsluded,
in the 1ssue Price

Commission of up 1o, 025 pér cent. of the Aggregate
Principal Amount. However, the minimum commission
is SEK 250 for clicnts with a custody ‘acevunt ‘with
Danske Bank and SEK 300 for cliends with 3 VP
aceount, Clients thatare subscribing online by using the
Hembanken pays a tommission of 0,23 per cent on the
investment antbunt, without any: Mintmum commission.
Commisdion is nat incleded in the Issue Price.

Not Applicable
Applicahle
Sweden

From and inefuding 20 April 2016 to and including 13
May 2018

Issué Price

The Issuer reserves the right to candel, in the sole and
abaulote discretion-of the iSsugr, the Issue of the Notes if
{) the Issuer receives subscriptions: for Notes on-.an
Agpregate’ Principal . Amount of less than SEK
10,000,000, or (ii) the Issuer does not determine: the
Pariicipation Rate to the lowest 40 %.

Further; the Issver has the right to cancel the offer and
the subsequetit issue of the Notes if in the sole and
absolute discretion of the Issue, during the Offer Period,
fiere is a domestic or internationdl niaterial changé in
interest levels and/or the velatilify in the underlying
squities, an ¢conemiy, financial, political or -market
related material change, which in the sole and gbsolute
diserétion of the Issoer makés the wﬁ'enng of Notes
inexpedient,

During the Offer Period prospettive ifvestors may
subscribe to the Notes -during normal banking hours in
Sweden.. Further, during the Offer Period, prﬂapectwe
jnvestors, twith ‘access to: Danske Bank's onling service
Hembarker, may- during the Offer Period subscribe via
Hembiarker: aléo putside riornial banking heurs,

The Notes may be subsctibed in'a nrinimum iot of ohe
Note. There is na maximum amount of application.

12



Pescription of possibility o 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 dafe on which results of
1he offer-are to be made public:

Procedure for exercise of any dght of
pre-emplion, negotiability of subseription
rights’ and ircatment’ of subkcription
rights not exercised:

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

Process Tor notification to applicants: of
the amount allottéd and the indication
whether dealing may bégin  before
notification ¥ made:

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

Name(s) and address(es), to- the exterit
kinown to the Issuer; of the placérs in the
varidus countries wherz the uifer fakes
place:

Not Applicable

The Notes-will be made gvailable on a delivery vorsus
paymgt basfs,

The [ssuer expects that the Notes will be delivered to the
investors' respective hosk-entry sécutities aecount on of
shout the time ofthe 155ue Date.

After the Offér Period the results of the offer will be
specified in the applicable Final Terms that will be
published on the homepage.of Danske Bank A/S on er
about the Issue Date.

Not Applicable

Not Applicable

ot Applivable

Subsgription fee of purchases fees up to 0.25 pet-eent
being specified that the Jssuer can waive such fees.

Nong

13



SUMMARY

Summaries are made up of disclosure requirements known as “Elements”. These Elements are’
nurithered in 'chtions-A —E(A.1 —E.7). This Stmmary contgins all the Elements required to be included in
& surnniary: for the Notes and the Issuer, Becauge some Elémients aré not required to be addressed, there may
be:gaps in the tumbering sequence of the Elefnents. Even though an Element may be required to be inserted
in a summary beecause of the type of seeurities and issuer, i is possible that no relevant inforinztion ¢an be
given regarding the Element. In this case a short description of the Element shoild be ideluded in the
-summaty explaining why it is not-applicable.

Section A ~ Intreduciion and Warnings.

Elément

Al

This summary. should bé read as an introduction to thé Base Prospéctas and the relevant
Final Terms.

Any decision to invest in any Notes should be based on a consideration of the Base
Prospestus as a whole, including any documents ineorporated by reference and fthe
refevant Final Terms.

Where a.claim relating fo information contained im the Bise Prospectus-and thie relevant
Final Terins is brought before a court in a Member State of the. European Economic
Arca, the plaintiff may, under the national legistation of the Member State where the
claim is hronght, be reqaired to bear the costs of transiating the Biise Prospectus and the
relevant Fingl Terms hefore the legal proceedings are initiated.

No eivil liability will attack to the Issucr in any such Member State solcly on the hasis of
this' summary, including any translation hereof, unless it-is misleading, inaccurate or
inconsistent when read together with the other parts of the Base Prospectus and the
reélevant Final Térms or it does not provide;, whea read together with the gther paits of
the Base Progpectus-and the relevant Final Terms, key information (as defined in Ardticle
2148} of the Prmpectus,mrecﬁve) In erder to aid imvestors when considering whether to
invest in the Notes.

The Notes may be offered in circuimstances wihere there iy no exemption from the oblzgatmn
unider the Prospestus Diréctive to publishi & prospectus (a " Non-cxempt Offer").

@ffér period: The Tssuer's consent référred to above is given for Non-exempt Ofsrs of Notes
during from and including 20 April 2016 to and including 13 May- 2016 (the “Offer Period™),

Section B — Issuer

Element

Title:

B.1

Ligal and Danske Bank:A/S {the “Tswuer™),
Commercisl
Name

B.2

Domicile/ Legal | The Issuer was founded in Denmark and incorporated on § October |

%




Form/ "1871. The lssuer i&'a coromercial Bank with limited Hakility and carrits
Legislation/ on bisiness under the Danish Financial Business A¢t. The Issuer is
Country of registered with the Danish Commerce and Companios Ageney and the
Incorporation Danjsh corporate registration number i8:61126228.
B.db Known treads | Not Applicable - Ther# are ng known trends; uncertainifes, demands;
aflecting the commitnents or évents that are reasonably likely to have. d fratérial
Issuer and the. | efféct-dr'the Issuer's prospedts for ifs current financial year:
induastries in
which it
operaics
B.5 Déseription 6f | The Issuer s the parent corhpany: of the Diinske Bank -Group {the
the Group “Group™).
The Issuer is an international retdil bank that opérates in 15 Couritries
with & focus on the Nordic region and with larger refail banking
operations in Northern Ireland, Estonia, l.atvig and Lithuania,
B.9 Profit-forecast | Not-Applicable - No profit forgoast or estimates have been miade in the
Or estiniate ‘Biisé Prospiectus.
B.1O Qualifications to | Not Applicable - No qualifications: are. contained in any sudit report
andit report incorporated by reference in the Base Prospectus.
B.12 Selected historical key financial information

{DKK millions) Twelve mionths ended  Twelve manths ended
31 December 2015 31 Decenber 2014
Income sistement:
Tota! in¢ome 14,201 44,000
Operating expenses 21,827 22,641
Goodwill impairment charges 4,601 9,099
Lonn impairment charges’ 57 2,788
Profit befort tax, core 17,716 9,472
Profit before tax, non-chré. 46 {1,503)
Profit befors tax: 19,762 7,969
Nei profit for the year 13,123 3,948
Balance sheet: o
Loan and advances 1,609,384 1,563,728
‘Trading portfolio‘assets 547,019 742512
Assets iy non-eore 24236 52,329
Othér assets £, 112239 1,114,445
“Tatal assets 3292878 3A53,015.
Dépasits R16;762 763,441
Bonds:issued by Realkredit Danmark 694,519 655,965
Teading portfolio liabilities. 471,131 550,624
‘Liabilities iy non-care 5,520 4,956
Other liabilities 1,144,116 1,325,647
‘Total Habilities 3,132,048 3,300,632
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Additional tier | efe.,

Shareholders’ equify 149,513 146,708
Statement of na | There has Béen no matgrial ddverse change in the prospects of the
material adverse | lssuer since 31 December 2015, the last day of the finaricial period in
change respect of which the most recently audited financial statements of the
isster have been prepared.
Diescription of. S
-significant There s been no significant-change in the financial or trading position
t;l'langee_ to -of the Issuer or bfihe [ssuer.and its subzidiaries taken ay 3 whiole singe
financizl or 31 December 2015, the last day of thé financial period in respect of
trading position { which the most récent financial statements of the. Issuer have heen
propared.

B.13 Recent ovents Not Applicable - There are no recent events particular ta the Issyer
materiglly which are 10 a materal extent televant 16 the evaluaten-of the Issuer's:
relevant to an -solvency.
evaluation of the
Issuei*s solvency

B.14 Depéndence oh | See Elemierit B.5. Not Applicable — The Issuer iz not dependeénit on any
other entities other entities withix the Grouy,
within the Group

B.15 Principal The Giraup is 'the leading financial service provider in Denmark — and
gctivities. -une of the largest in the Nordic region — measured by tofal assets ag at

31 Decembgr 2014 (Source: Finansridet (Danish Bankers’
Agsociation)). The Group offers its customers in Denmark and in ity
dther matkets z broad fange of services that, depending-on the market,
include sérvices in banking, mertgage finanee, insurafie, teading,
leasing, real estate agency and investrent manageineht, The Groap has
a leading market posifion in Denmark and is one of the larger baiiks in
Northern Ircland and Finland. The Gromp also has significant
opierations i its other main markets of Sweden, Norway and the
Baltics.

B.16 Controlling Nat Applicdble — The Issuer is: niot dware of any shareholder or group
shareholders’ of cornected shareholders who directly or indirectly contiél the Issuer.

RIT Credit ratings As at the date of the Base Prospectus, the Issuer hes beén rated by the
dssigned to the following rating agencies: Moody’s Investors Service Litd
Issuér (“Moody’s™), Standard & Poor’s Credit Market Services Rurope

Limited (“S&P") and Fitch Ratings Lyd (“Fitch™),
The [ssuer rafingsane'as follows:
Moody’s  S&P Fiteh

senior unsubardinated lorig-térm A2 A A
debiflong-term Issver defauli rating

seniar unsubordinated short-term P.1 Al Fl
debshort-term Issuer defaglt rating
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Each of Maodya $&p and Fitch-is gstablished in the European Union
{the “EXJ™) and is registered under Regilation (EC) No. 1060/2009 (as
amended).

A rafing i3 nol a recommendation to buy, sell or hald securities and
may be subject to suspension, reduction or withdrawe! at any time by
the assigning rating agency.

Na ratings have been or are expecied 1o be-assigned fo the Notes at the
réguest of or with the te-operation of the Issuet in the rating process.

Section €. —Nates

Element & Title
C.lxup | Description of | The Notes are Equity-Linked Redemption Notes.
Notes/ISIN o o
The Series number is DDBO SE23. The Tranche number is1.
The International Securities: Ientification: Number ([SIN) is SEQG(i§212690.
The Common Code i§ 000821269, The Biroclear Sweden identifieation
number s S56112-8074.
The calewlption amount (*CA™) is 160,000
C.2 Currency The Noles are detominated in SEX and the specified currency for payments
| in respect of the Notes is SEK.
Cs Restrictions on | Transfers of Notes may be-effected only through the book entry system afid
the fiee | register maintained by the Buroglear Sweden.
transfevability
ol the Notes
The Netés will be freely transferable; subject to, the offerimg and selling
restrictions of the United Siates, the Ewropean’ Econeimnic Area, the United
Kingdom, Denmark, Finland, Nerway and Swedén and the laws of dny
jurisdiction. in which the Notes, are offered or sold.
C8 Rights attached | The Notes have térms 4nd coditiens relating 1o, ampnig other matters:
to. the. Noies, _
including Ranking
rapking. amd . .
limiitations on | The Notés will constitute direct, unconditional, imsubordinated and
those Hghts unsecured obligations of thé Issuer and will rank pari prissu without any

preference among themselves and af least pagri passw with all other
unsubotdinated and ungecared obligations of the Issuer, present and future
save for certain mandatery exceptions provided by law, inchuding those
required as a result of the BRRD being implémented into Dapish law.
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Taxation.

“The Issuer shall not be liable for or otherwise ebliged ta pay-any taxes which
may arise in respect of the Netes and all payments made by the Issuer shall
be made subject to any such taxes.

Negative pledge and cross default

“The fismis &f the Notgs will not have the benefit of a negafive: pledge or a
-Erpsi-defanlt,

Events of default

The ferms of the Notes will contain, aniengst others, the follewing évents of
default: (i} default in payment of-any principal or inteiest due: in respect off

‘the Notes, continuing for a period of S .days after-the date-6u which notice.

has.been given to the [ssusr: (i) definult in the-performance or observance of
any othiér obligation of the Issuer under the Notes and such default remains.
unremedied for 30 days after notice: requiring remedy has been given lo the
Issuer; (iii) a legal process is levied or enfiirced or susd out upon of sgainst
any part of the assets of the Issuer which is matérial in its effect upon the
eperation of the Issuer and iy not discharged or stayed within 60 days of
hiiving been so lovied, enforced or sued out, (iv) .events relating to the
bankruptcy of the Issuer; and (v} the Danish Fisiancial Supervisory Authority
filés-a petition for thie suspénsion of payments of the Issuer.

Meetings

The terms of the Notes will contain provisions for calling meetings of
holders ta consider matiers affecfing their interests generally. Thess
proyisions- permit defined maforities to bind all holders, including holders
whic-ilid not attend and vote at the relevant meeting and holders-who voted in
a manner contrary 1o the mgjority.

Goverriing Law

English law, except that the registration of the Notes in Eurgclear Sweden
AB shall be governied by Swwedish aw.

€11 Admission ¢ | Application hiss hegn made o the NASDAQ OMX Stockholm -AB for the
| trading Notes to b admitted fo trading on the NASDAQ OMX Stockheim AB.
C.15 Description of | The: pringipal amount payable at maturity. will be subject t0° a minifum
how thc valu | redemplion amount of 100% of the calculation amount, subject as provided
of the below.
investnrent is.
affected by the
value of the
aederlying
instrameni(s)

%




.Seedls0 Element €.18 below.

C.16 Maturity daté | The maturity date is 3) May 2019, The final reférénce da is the final
and finsl averaging ddte-spesified in Elgment' .18 bélows.
referénce date
C.17 Settlenient The Nates are cash sattled Notes,
procedure  of
derivative
securitics
C.18 Return on The interest-amounts (if any) and the redeniption amount due af matyrity are
derivative determined as. fplows:
‘securitiés

| dntterest

The Notes do not bear amy interest,

Edriyvedemptivn

See “Taxation™ and “Events -of Default” in Element C.§ above and
“Discupted Days; Market Disruption Events and Adjustiments” below for
information on-early redemption in rélatios to the Notes.

In addition, if'the Issuer determines that performvarice of its obligations under
the Nates or that any arrangements mads to hedge its obligations under the
‘Notes has or will became illegal in whole or in part as a resnlt of compliance
-with any applicable present or futwie law (an “illegality™), the. [ssuer may
redeem fhe-Notes early and; if and to.the extert permittéd by applivable law,
will pay an amsunt equal to the early redemption-ambunt in‘ respect of gach
calculation amount,

In the cireumstances specified :above, the “early redemption amount™
payable on any such early redemption of the Notes will be an emount
determined by the Calculation Agent which represents the fair market value
of eath ¢aleulation amournt of the Notes on & day selected by- the Isswer (in

‘the case of an early rédemption following an illegality, ignoring the relevant

illegality), but adjusted (except in the cave of an early redemption followifig
an event of default to account for losses, expenses and cdsts o the Issuer
-andlor it affiliates of unwindingany bedging and funding arrangements in
respect of the Notes, provided that, for the purposes of determining the fair
mmarket value of eachi calculstion aimount of the Notes following an event of
défault, no account sHall be taken of the finarcial ¢ondition of the. lssuer
which shall be présumed to be able to perform filly its obligations iri frespest
of the Notes, '

Redemption af maturity
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Unless prwtm:lsly rﬁdg‘em‘éd of parchased and cancelled, the Notes will be
redeemed at their Final Redemption Amount on the Maturity Date.

The maturity date is 31 May-2019.

‘The Refergnce Item-Linked Redemption Amount shiall be the “Call
Redemption Antount™ determined by reforénice to the following formulz:

RPA + Reference ftem Arnioirit
For the purposes of the:above:

“Reference Itern Amount” means an amount determined by: refererice to the
following formula;

CA x Max [Performatice Floer; (PR x Call Performance)]x OFX
Where:

“Call Peifarinance” meatis the sum of the weighted Performances for each
of the Reference Iterns MINUS Strike

“FX Option Conversion”; Not Appficable, OFX =1

“FX Principal Convérsion™; Not Applicablg, PFX:= |

“Performance” means, in respeet of a Reference Itern 2nd the specified final
averaging dates, the average-price of such Reference liem on mich specified
fingl dveraging. dates DIVIDED BY the initial price of such Reference Item
on the initlel valustion'date, exprevsed 45 a-percentage

*Relevant Principal Amiount” (“RIPA™) mean the CA multiplied by PFX,

“Péerformancs Floor” = (%

“PR” = 0%

“Strike” = 100%

Valstiorn

“initial valuation date” = 17 May “2016 (subject to
postponement)

“final averaging dstes” = 17 May 2018, 17 June 2018, 17 July

2018, 17  August 2018, 17
September 2018, 17 October 2018;
17 Wovember 2018, 17 December
2018, 17 Jarwary 2019, 17 February
2019, 17 Mach 2019, 17 April
2019 zad 17 May 2019 (subject to
pdstpongmeint)
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Disrupted Days, Market Disruption Events and Adjusimenty

The. terms and cenditions of the Notes contain provisions, -as applicable,

relating 10 evens affecting the Reference:tem(s), mpdification or cessation.
‘of the Reference Mein(s) and market disruption provisions and provisions
relating ta subsequent cirrestions of the level of the Reference: ltam(s) and
detall of the Eonsequencés of such:éverits. Such provisions:may permit the
Issuer either fo réquire the caleulation ageit to déterifiine what adjustments
should be made following the oecurrence of the rélevarit event (which mdy
include deferment of any required valuation or payment or the substituion of

& substitute reference item). o to cancel the Notes-and to pay an amount

equal to the carly redemption aniount as specified above,

C.19 Exervise ‘$ee Element C.18 above,
frice/final
reference price
C20 Underlying: The Reference Entities are specified under the heading “Description 6f

Reference ltems” in the Table below, bemg the type of Reference Jtem

specified undér the hieading “Classification™ in the Table below.
‘Deserigtion of | Clnésification | Electionic | Weight
Reference Items page
i o Equity Sequrity | 11K
HANG SENG BANK ¥ Seamlt _J 10%
HSBC HOLDINGS | Equity Security 0%
_HONG KONG |
) | ALVGY -
ALLIANZSE | Fawity Security 1055
(- ) KMIUN
KINDER MORGAN INg | Fauity Security 10%
_ — MCD UN
MCDONALDS CORP, | Equily Security | 10%
PROCTER & GAMBLE | Eaquity Scurity 0%
— | T8NSs
TELIASONERA AB | Eauity Securily 10%.
. TUN
AT&T INC. | Equity Security 0%
VZUN
VERIZON N
COMMUNICATIONS, | Bauity Security 10%
ING. (US)
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Information refating to the Reference Entities is available from
internaitonally recognised published or elsetronically displayed sources such
as Bloambérg and any web-site of edch Reference Entity/ean be. obtained
from the-elettronic pages specified under the hiéading “Eletironic, pages” for
such Reférénce [temis in the Table above,

"Section D Risks

Elenient

Title

D2

Key risks specific
to the Issuer

In purchasing Notes; investors assnime the risk thiat the [ssuer may become
insolvént of stherwise be unable fo ake all payments du¢ in respect af
the Notes, Thére isa wide range of fiictors whichi individually or togeﬂl’e:
conid result in the Issuer becoming unable to make all payments dué in
respect of the Notes. It-is ot possible to identify all such factors or to
determine which fiictors are most likely to eceur, 'as the [ssuer may not be

aware of all relevant factors and certainy factors which' it gurrently deems

not o be. malerial may become material-as z result of the dccurrence of
events outside the Issuer’s: control. The Issuer has iderflified in the Bagg
Progpectus a number of factors which could materially adversely affect its

buginiss:and ability to make payments-due under-the Notes, These factors

nclods:

+  the Greup is ekposid 16 o number of risks, the categoxies.of which are
credit risk, counferparty credit risk, markét sk, liquidity rsk,
operational risk, insurance risk, and pension risk;

» regulatory changes.conld materially affect the Jssuer’s business;

» the Isguer will fece: increased capital and liquidity requuements g5 A
tesult of the, framework implementing, among other things, the ‘Base}
Commiftee on Banking Supérvision™s proposals imposing stricter
capital and liquidity requirements upon banks in‘the EUj;

s the implementation of a bank recovery and resolution directive or the
taking any action under it could materially affect the value of any
Nites;

e the Gioup may have to pay additionsl amounts under deposit
guatantee schieries of resclution funds; arid.

o the Group may be affected by general econemic and geopolitical
conditions,




D6

Key information
on key risks
specific to the
Notes

The Issuer belleves that the factors summirised below represént the
principal risks inkerent in, investing in the Notes, but the lisuer may be
wiable lo pay whounts ‘en or in comection with aty Notes for other
reasons which mdy nat be considered significant visks By the Issuer based
on formarion currently availabie th it avd whith it idy ‘not eurrently.-be
able to anticipare,

Notes may involve a high degree of risk. There are certain factors which
are matetial for the: ‘purpase of ‘essessing the market risks associated with
investing in the Notes, which include, without linstation, the following: an.
acfive secondary farket in respect of the Notés may never be established
or may illiquid and this would adveisely affect the valué at which an
‘investor could self its Notes, i an investor holds Noiés which are-miot
denominated in the investor’s- home currency, it will be expmsed to
movements in exchange rates adversely affecting the value of'ifs holding
and the: impogition of exchange vantrols could result in an. investor, not
réteiving payment on thosé Notes; the mirket value of the Notes will bo
affected by-a number 8f Factors indepenident of the credifworthitiess of the
Issuer, credit ratings assigned to the kssuér may not refléct all thé riks
associated with an investment in the Notes, the Notes may net be a

suitable investment for all investors, becausg the VP Systems Notes are

dematerfalised $ecurities, investors will have 1o rely on the clearing
system procedures. for transfer, paymient and communication ‘with the
Istuer, téxes and expiénises may be payable by holders in connection with
the Notes, there may be withholding under the EU Savings Directive, U.S,

Foreign Account Tax Compliance Act withholding. may -affect payments
on the Notey, the Hiring Incentives to Restore Employment Act
withhalding miay- affect payments oni the Notes, the proposed financial
transactions tax thay mpply in respect of certain: deahngs in Notes, the
Tetme and Conditions of the Notes. coridin provisivis which may permit
‘their modification without the consent of all mvestcrs, the vilue of the
Notes could be adversely affected by a change in applicable laws of
"admxmstraﬁvﬁ practice, the Issuer has; issued covered bonds and if any
relevant claims in réspect of these covered bomds are not met out of the
pool .of asséts or the proceeds arising fron it, any remaining cluims will
subsequeéntly rank pari padsu with the Issuer's obligations under the Notes,

In- addition, there are certain factors which are miaferial {of e purpese of”
ssessing the risks relating to the structure of the Notes, which include,
withowt limitation, the following: if the Issuer's obligations pnder the
Notes beearheé illegal, the lssuermay redeem the Notes,

“Theére are vertain additional risks assotidted with Notes linked to the

Reference Tiems: prospective investors in the Netés sliould understand the
tisks of transactions involving the Notes and should reach an-investmént
deeision only afler carefill corsideration, with their advisers, of the-
‘Sultability of the Notes in fight of their particular financial circumstances,
the information set forth in the Base Prospestus and the information
regarding the: Notes and the Reférence Items to which the value of, ar
peyments in respect of, the"Notes relaté. Fluctuations in'the valug and/or
volatility of the Reference Ifems may affect the value of the Notes,

nvestors may risk lnsmg their entire investment. Investors will have no
claim against any Reference Item, Hedging arrangements of the Jssuer
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may affect the value of the Notes-and theté niay be conflicts of interest i
respect, of the Notes. Market disruptions or other adjustxmm gvents may:
gecur in respect of the Reference Items which may result in valuations
and/or payments being delayed, the Notes may besubject to. adjustment
{including, without limitation, that the relevant Referance ltem may be
substifiited) or-the Notes may be redeerned early.

The Nates will represent an invesiment linked to the ‘perforinance of the
Reference Items and pmspectlvc irivéstors should nate that the return (if
any) on their investment in the Notes will depend upon the performance of
the Reference ltems,

D6 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, INVESTORS 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 praceeds from each isspe of Notes will be applied by tre Issuér to
-and use of meet part of its general financing requirements,
‘proceeds when
different from
making profit
and/or hedging
certain risks
E3 Terms and Thig issue of Notes is being-offered ik a Non-Exerpt-Offer in Swedén.
PR d:‘-" r.—._ ) . . . . . ]
:;;,.mons ol the The Issue price 6f the Notes is 100 per vent of their principal amount.
The Issuer reserves the right to eancel, i the sole and absolute diseretion.
of the istuer, the [ssue.of the Notes if (I} the Issucr receives substriptions
for Notes .on an Aggrepate Principal Amount of less than SEK
16,000,000, or (if) the Issuer does not determine the Participation Raté fo
the lawest 40%:
Further, the Issuer hag the right to eancel the ¢ffer-and the subsequent.
issue of the Motes if-in the sole and absolute discretion of the lssoe,
during the Offér Perigd, there is @ domestic or infernational material
change in interest lévels and/or the volatility in the tnderlying exjuities, an
scoiomic, financial, political or market réléted material change, wihich in
the sole and absulute diseretion of the Issuer maukes the offering of Notes
| inexpedient,
Ed Interests material | Not App!soable So far as the Issuer is aware, no pefson involved in the
to -the issue/offer, | issue of ihe Noies Has an inferest material to the offer.
meluding
conflicting




interests

E.7

Expenses charged
to the investdr

The Issuer mey charge & subscription fee (commission) of up to 0.25 per
cent of the Aggregate Principal Amonat. Cotmisgion is not included in
thig Issue Price.

Thi 1§su¢ Price includes a structiuring fee of apprestimately 0,70 per cent

| perdinnuni (i.¢, up & 2.10 per tent) of the Agpregaté Principal Amount,
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AVSNITT A - SAMMANFATTNING

Sammanfatmingar upprittas utifrin informatiengpunkter kallade "Punkter”. Dessg punkter numreras

{ Avanitt A till E (A.1 ~ E7). Denna Sammanfittning innehdller alla de: Punktor som ska ingd i en
samman{atining for Obligationeims och Emittenten, Eftersum vissa Pimikter inte behiiviér bebandias hir s&
kan det finnas luekor i niimmicrfljdén av-Puikierna: Avien 6m en viss Punki ska ingd i Sammanfatiningen
ot ‘bakgrund av fypen av viirdepapper och emittent; kan det foitifila sig sa att ingen information finns utt
Aterge under den Punkten, T dessa fall anges endast en kort beskrivning av Punkten och med en f8rklaring

varftr den inte &r tillimplig.
Avsnitt A - Introduktion och varningar
Punkt
Al Denna sasmmanfatthing ska 18sas som en introduktion Gl Grundprospeitet och de

tilimpliga Slutliga Villkoren.

Yarje beslat ait investera i nigra Obligationer ska baseras pd Grundprospektet i dess
heihet, inklosive varje dokument som infirlivas genom hinvisning och de HUAmplign
Slatliga Villkoren.

Om ett kray avseende information | Grundprospektet.och de (illimpliga Slutligs Villkoren

Tramstills @ domsto]l { én Medlemsstat inom  det Epropeiska Ekonomiska

Samarbetsomridet, kan kiiranden, enligt nationell lagséifining i des Medlemsztat div
kravet framstilis; dliggas att piira kestnaden fUr at¢ Sversitta Grundprospektet och de
tillimpliga Slutliga Villkoren innan den juridiska processen inleds.

Imget clvilritisligt ansvar kommter gt uppKkomma fir Emittenten i ndgon sidan
Medlemnsstat enhart pd basls av denoa sammanfattuing; iaklusive varje Sversitining
hiiray, sdvida inte denug ¥r vilscledande, felaktig eller nfﬁmnhg n#ir den Bises med de
svriga délarna av Grundprospektet och de fillimpliga Siutliga Villkoren ollor denna inte
ger, nir demnna lises fillsammnans meid de dvriga delarna av Grundprospekiet och de
tilimpliga Slutliga Villkoren, nyckelinformation (enligt definitionen i artikel 2.1(sy i
Prospeltdirektivet) Tor att bisth investerare niir dessa Sverviiger huruvida de ska investeri
i Obligationeraa.

A2

Obligationerna fir erbjudss urdér omstindigheter dar det ime fimns eft undantag frdn
skyldigheteri urider Prospektdifektivet att offexitliggtra ett prospekt: (étt “Icke-Undantaget
Erbjudande™};

Erbjudandeperiod: Bmitientens samtyeke nimmt ovan tninag fr Icke-Undaritagna Erbjudanden
av Obligationer under peripden frin och med den 20 apri! 2016 (ill och med den 13 maj 2016
(“Erbjudandeperioden™).

Avysnitt B Exhittent

| Punkt

Rubrik

B.1

nainn

Jurtdisk firma | Danske:Bank A/S (“Emittenten™
och
kommersiellt




B.2 Sute/. Juridisk { Emittenten bildades i Danmark -och. inkorporerades den 5 ckiober 1871,
form/ Emittenten &r en kommersicll bank med.begrinset #garansvar och bedriver
Lagstiftning/ varksambiet under den dinska. lagstifiningen am finkingiell verksamtiet.
Jurisdikiion Emittenten &r registierad hos det datiska bolagsverket (Erhvervssiyreisen)

och déf danska registferingsrumset 8r 61126228,

B.db Kiinda trender | Ini¢ tillimpligt — Det finns infe ndgra kiinda trender, osikerheter, &taganden
som paverkar | eller hndelser som med ru:nhg santiolikhet: kommer att. ha, en visentlig:
emifienten oel | inverkan pa Emittentens insikter fr det innevarande ritkenskapsires.
den  branmsch
dir eniittenten
fir verksam

B.5 Beskrivning av | Emittenten ir modertalaget i Danske Bank-koncernen (“Koncemnen™.,
Koncernen . ‘

Bxmittenten fr en internationedl privatlundsbank med verksamhet i 15 Jander
med ett fokus pd Norden ach med sttirre: bankverksambet mot privatkunder.
pé Nordirlaad, Estiand, Lettlarid och Litaveru

B9 Resultatprogno | Intz Gllmpligh — Ingen resultatprognos: eller uppgifl: om 'Rorvintat resultat
S eller | l&mnas i detta Grundprospekt,
forvintat
resultat

B.I0 Anmiirkningar | Inte fillimpligt — Inga anmirkningar finns. i de revisionsberdttelser som
i revisions- | inforlivats genor hiinvigning i detta Grundprospekt,

Beriiticlsen ‘
B12 Utvald historisk finansiell information

, , Tolw minader med slut  Tolv manader med slut
{DKR. miljorer) 31 december 2015 31 december 2014
Danske Bank Gromp
Income statement: _
Totala intikter 44 201 44 000
Vetksamhetskosthader 21 827 22 641
Goodwillavekrivnisgar 4 601 9 69%
Reserveringar for kreditfieiuster 57 2788
Vinst fore skatt, kiirnverksambet (7 716 9472
Vinst flire skatt, icke-kimverksamet, 46 (1503)
Vingt fireskan 17 762 7 969
Skatt 4639 4020
Nettovinst B dret 13173 3 948
Balansrikning:
“Wtlinithg ach firskott 1 605384 1563 729
‘Tillglngar i handelsportfSljon 547019 2512
Tillgangar inom ickekdmverksambet 24238 32 329
Ovriga titiginger 1112239 1 114445
Totala tillgngar 3292 878 3453 015
Insatiningar &16 762 753 441
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Beskrivning av

Obligationer emitterade av  Realkredit ,

Danmark _ 694 519 655 965.
Forpliktelser inoth handélsportfdlien 471131 550 629
Forpliktelser inom icke-kamverksamt 3520 4950,
Ovriga fBrpliktelsér 1144 116 1325647
Totala forplikielser 3 132048, 3300632
Yiterligare tier 1 etc 11 317 8675
Aktiskapital 149 513 146 708
Uppgift om | Det har inte inbdffat ndgon visenflig negativ forandring i Emittentens-
inga visentlign | framtidsutsikter efter den 31 december 2015, som utgdr den sistz dagen i den
negitiva fikenskapsperiod for vilken den semasts reviderade rikenskapsmapporien har
foriindringar | Tramstiliis.

Det har infe intrdffat pdgon vdseotliy frindring i Emittertens, eller

viisentliga Emitientens och dess dotterfiretag fillsammians, finansiclla situation elles
fiviindringar ¥ trading eller stﬁllmng p& marknaden efter den 31 déecember 2015, som s
fimansiell den sista degen i den rikenskapsperiod for vilken dén ‘sifaste
sttuation eller | rikenskapsrapportcn fr har framstillg,
stillning  pi '
marknaden
B.13 Nyligen Inte, tillampligt — Dot foreligger inte nlgra nyligen inttaffade: hiiridelser som
intriiifade sir-viseniliga fr att utvindera Emittentens:solvens.
hiindelser som
Ar  visentliga
or att
utviirdera
Emittentens
solvens
B.14 Beroende av | Se Punkt B.S. Inte tillgmpligt — Emittenten %r inte beroende-av andra foretag
andra firetag | inom Kangeriiin,
inom
Koncernen
B.15 Huvadsaklig Koncernen ¥r den ledande leverantdren av finansiella ffanster Daninark —
verksamhet och en av de stérsia | Nerden — mait uhﬁ*én totala fillgingsr per den 31
decsmber 2014, (Kalla: Fittansridet (danska bankfSreningen)). Koncernen
(illhandabiller sitw kunder i Danmark och pi desy Bvriga marknader eft breft
utbud av tjanster som, beroende pd vilken markfad som. avses, omfaitar
fifinster inpm bank, bolim, fbrs#kring, vﬁrdepappershanﬂel [ensing,
fasnghe’mmﬁklm och frmégenhetsfotvaiining, Konicernen har en ledande
position | Danmark pch biren av-de stirre bankerna i Nardirfanid och Finland.
Koncernen har ocksd  hetydande wverksamhbeter pd  dess Ovriga
huvudmarknader § Sverige, Norge och Baltikum.
B.16 Kontrollerande | Inte tilAmpligt — Emittenten kinrier itte iill nigon aktiefgare eller
aktickgarc gruppering av samverkande aktieagare som direkt éller indirekt kontrollerar

Emittenten.




-avseende firi

Sverlitbarhet:

B.17 Kreditviivdig- | Per dagen fiir detfa Grundprospekt, som kompletterat, hiar Programmet och
hetsbetyg Emittenten. tilldelats kreditvirdighetsbetyg av oljande
tilldetade Kreditvarderingsinstitut: Moody’s lavestors Service Lid, ("Moody's”),
Emittenten Standard & Poor’s Crodit Market Servites Burope Limited (“S&P”) och.

| Fitch Rafings Ltd (“Fitch™). '
| Kreditvirdighetshetygen {8t Programmet och Emittenten #r-som fBljer!
Moody’s: s&r Fitch
leke-sskersidlld  icke-efterstalld A2 A A
tangfristig skuld/betyg aviegnde
Hingsiktig smittentrisk
Icke-sikerstalld  icke-sfterstalld  P-1 A-1 Fi
kortfristip skuld/bétyg avseende
korisiktig emittentrisk
Var och ex av Moody’s, S&P och Fitch 4r etablerade inom den Europeiska
Unionen ("EU") och ir registrerade ynder Forordning (2009/1060/EGXs3
som Endrad).
Ett Kreditvirdighissbetyg 4r. inte en rekommendation- att kiipa, silja eller
inneha virdepapper och kan blt furemd! tillfalliy indragning, sAnkning eller
iterkalielse ndrsomhelst av det titidelande kreditvarderingsinstitutét,
Inga kreditvirdighetsbetyg har iilidelats eller forviritas ait bli tilidelade
Obligationerna pi bepdran av eller i samarbete: med Emitienten i
kreditvirderingsprocessen,
Avsnitt € — Qbligationer
Pankt | Robrik
C.1 Beskrivming -av | Obligationema fr Aktierelaterade [nldsenabligaticner.
Onligationérna . o
TSIN Seriepumret #r DDBO.SE23, Tranchenuytoret &r 1.

Drternational Securities Tdentification Number (ISIN) 3r SECD08212690.
Common Code 41000821269, Buroclear Sweden identifikstionsmanmér &r
556112-8074,
Berikningsbeloppet ("BB"} dr 100 000.

c2 Valuts Obligafionerna 4r depominerade i SEK och den angivoa valutan fir
‘betalningar avseende obligationerna #ir'SEK..

G5 Restriktioner Overlitelse sv  Obligationer kan  endast effekineras  gendm

kanitoforingssystemet ook det register som uppritthiils av.Euroclear Sweden.

Obligationema #r fritt dveriithars, med forbebdll for erbjudande- och,
firsalinipsrestriktioner i YSA; inom det Furopeiska Ekonomiska




Samarbetsomridet, Stobritannien, Daninark, Fifland och Sverige samt lagari
de jurisdiktioner som Oblipationerna erhjuds eller siljs i.

Rittigheter
Rrknippade
med
Obligationerns;
inklusive
rengordning och
begrinsuiogar:

Obligationernia har villkor gvseende; bla.:
Rakgordning

Obligatiorierha kommer att-utgling dzrekta, ‘avillkeradg, icke-eflerstilida och
jeke-sikerstiiida Maganden for Eniltterten ook kommer att rankayg i likhet
sinsemeflan och Strainstone jamsides med Eniittentens samtliga dvriga icke-
efterstillida.och icke-sikerstallda nuvarande och framtida taganden (o inte
:apnat anges | tvingande lag), mklusnv:: de som fljer av att BRRD (EU:s
Jerishanteringsdirektiv) implementeras | dansk ritt.

Shait’

Emittesiten ‘ska inte ansvara for eller ph-antat shtt Al4gpas et betala nigm
skatter som’ kan uppkomma avieende Obligatioricrna  och samtliga
betalningar sarh foretns av Emitteriten Kan vara firemal fir sddam skatter,

Negativitaganide veh uppsigningsgrand avseends andra forpliktelser

Villkoren fir Obligationerna kommer inte infehdlla villker om
negativitaginde ech uppsigningsgrmd avseende andra férpliktelser.

Uppsdgningsgrindande Handelse

Villkoreh.  for  Obligationerna  inpehiiller,  bla,  fSljande
uppsighingsgrandande hindelser: (i) underiitelse av betalning av nigot
kapitalbelopy eller réinta under Obligationerna och sidan underiitelse varar
under en period om 5 dagar efiér den dag p vilket meddelande bar Hmnats.
till Emittenten; (i) Bmittentens underlitelse att uppfylla eller respektera
nigot av gina andra Ataganden under Dbligationerna som fortghr tnder minst
30 dagar efter meddelande om krav pi rittelse har Hmnats till Emittenten;
(i) -ett juridiskt forfarande -avseende beskattning eller verkstillande eller
stimning avseende éller gillande ndgon del av-Emittentens tillgdngar foretas
som 4r betydande vad giller dess.éffeki pd Emittenteris verksambet ach som
inte avslds eller inhiberas. inom 60 dagar effer sidant juridisk: forfarande
avseende beskatining, verkstillande eller stimning, (iv) hinddiser avseende
Emittenitens Konkuisy och (v) den danska finansinspektionen meddelar beslut
om avbrott fiir betalnlngar for Esitteten.

Inviehavarmiiten

Villkeren fir Obligetionerna. kommer: infiehdlla bestimmelser am kallande
till innghavarméten fOr ati ta stiliniisg: till saker Som paverkar innehavares
intressen generellt. Dessa. villkor tilliter vissa defiriierade majoritetér att
binda samtlign innehavare, inklusive innehavare som infe nfrvarade vid oth
inite rtstade vid det refevants imnshavarmdis samt, innehavare som rostade pa
‘el annat'sitt in majoriteten.

Tillimiplig ratt
Engelsk r8it, med undantig R registrering av Obligationerna i Euroclear-




| Sweden AB som ska vara underkastat sviensk it

C11 Upptagande fill | Ansitkan har gjors. hos NASDAQ OMX Stockholin AB. fr Obligationerna
handel aft upptas'till handel pd NASDAQ OMX Stockholm AB.

C.15 Beshrivning  av | Kapitalbeloppet som ska ¢rlipgas vid firfallodagen komumer att vara fremdl
hur virdet for | foredt minimiinfssenbelopp o 100%:av bertikningsbeloppet, med farbehil)
investeringen fiir vad som angks rigdan,
piverkas av’
wirdet for det
underlipgande
instromentel{en)

C.16 Forfallodag ock | Forfallodagen 4 31 maj 2019. Den shutliga referonsdagen 4r den siutliga
slutlig genomsnittsdagén angivén i Punkt €.18 nedan,
referensdag

Ca7 Avvecklings- Obligationerna #r Obligationer som avvecklas kontant.
férfarsnpden for
derivat-
viirdepapper

C.18 Avkastning pi | Réntebeloppet (om nfigof) och inlSsenbeloppet som forfailer  vid

dérivat-
viirdepapper

forfatlodagen, faststills enligt det fSljande:

Ranta

Obligationeirma. [Bpérinte rhied tinta,

Flietidu.inlosen

Se “Skatt™ och “Uppsigningsgrundands Hindelser” i Punkt C.8 ovan och

"Avbroftsdagar, Marknadsavbrotishiindelser och Justeringsr® nedan fr
informafion om fortide inlésen av-Obligationerna.

Vidare, om Emittenten faststiller att utfirandet av dess #taganden under
Obligationeriia eller orn ifigra arangemang som fdretas fSr att hedgs dess
atagandén under Obligationerna; har blivit eller. kommer bli olagligt, helt
elfer delvis, som e fljd av eftetlevande av-till4mpliga.lagar eller framtida
lagar (er “olaglighet™), s kan Emitteriten 18sa i Obligationerna i-fortid och,
om och till den omfittning som fillits enligt tillimplig lag, betala ett belopp
som r likamed det frtida inlésenbeloppet avseende varje berfikringsbelopp.

I de situationer som. anges ovan, korumer det “fortida inlisenbeloppet” som
farfalter till betaming vid sidan firiida inlésen av Obligationerna vari et
Belopp som faststills av. Berdkningsagenten s& Som representerande det
rimliga marknadsviirdet ¥t varje berdkningshelops av Obligetionerna pi-en
dag som viljs. av Emiftenten (i en situation med forfida inlsen pga. en
olaglighet, med bortseende frin den relevanta olagligheten), men justorat
(méd undartag for vid en fortida inldsen pga. en uppsigningsgrundande.
hindelse) for att beakta forlustet, wgifter och kpstnader som: Emittentén
oeh/eller dess nirstieride &drir sig vid uppldsande sy hédningsarangemang
och finansieringsarrangemang avseende Obligationerna, med forbehill f5r att
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ndr det rimliga marknadsvardet for varje berikuiigshelopp av Obligationerna
ska faststllas effer en uppstigriingsgrusidande hindelse, 54 ska inte de
finansiella firhdllandera for Emittenten beakias ock Ernittenten ska
fSrutsattas kunna stidre sind dtaganden till fuilo avseende Obligationen.

Tideasen. vid forfall

Skvide. inte dessforinnan inlosta eller kpta och annglierade, kommer
Obligationorna.  att 18sas in  till dessas Stutliga. Inldsenbelopp pd
Farfaflodagen,

Férfallodagen 4r 31 maj 2019.

Inlgsenbeloppet. relaterat till Referensfakior ski vara “Inlbsenbeloppet
(Spoption)” faststillt utifidn Blande formel:

RKB + Referensfaktorbeloppet
Befdiffande dot ovanstiende:

“Réferensfaktorbeloppet” bétyder eff belopp Faststllt utifrfin filjande:
formel:

o BB x Max [Utvecklingsgely, (DG x Utveekling.
(Kgpoption))] x YKO '

Ditir:

“Utveelding (Kopoption)” betyder summan av de vikiade Utvecklingama fir
var g6h eff av Referensfaktoresng MINUS 100%

“Valutakurskonvertering ayseende Option”; Inte tillimpligt, VKO = 1

"“Valutakurskonvertering avicende Kapitalhelopp™: Inte fillimpligt, VKK

“Utveckling™ betyder, avséende en Referensfaktsr och den angivna slutliga
genomsnittsdagarr, genomsniftiig nivé for sidan Referensfakior p s&dana
angivna slutliga genomsnittsdagar DIVIDERAT MED startvniviin for sidan
Reforensfaktor pil den initiala viirderingsdagen, uitryckt som ett procenttal

“Relevant Kapitalbelopp” (“RKB”) betyder BB

“Utveéckimgsgohy” = 0%
“DG” =

0%
“Startkurs” = 100%
Viirdering

17 maj 2016 {(med forbehfitl foor

[l

“initial viirderingsdag”
senareldgening)




“slntliga genomsnittsdagar”™ = 17 ma) 2018, 17 juni 2018, 17 juli 2018,
17.augusti 2018, 17 september 2018, 17 okiober 218, 17 novamber 2018, 17
december 2018, 17 janudri 20719, 17 februari 2019, 17 mars 2619, 17 april
2019 och 17 maj 2019 (med-firbehill faxsenareiiggmng)

Avhrovisdagar, Markrigdsqvbritishdndelser och Justeringdy

Villkoren for Obligationerha innehiliér bestimmelser, beroende pé vad: st
i tillmpligt, som rdr hndelsér soim piverkar Reférensfaktorn{erni),
modificring  eller  avslutande av  Referensfiktom{ernd) ‘uch
marknadsstimingshestimmelser ock bestimmelser avseende  senare
korrigeringar av nivan fir Referensfakiorn(erna) och nitmare: uppeifter om.
konsekveriserna av sidana hiindelser. Sidana bestmmelser kan ge
Eritieriten ritt €ller freskeiva att berfkningsagentert ska faststiiHa vilks
Jjusteringar som-ska gfiras cfles inudffandet dv dent relevanta hindelsen (vilket
kan inkluders senarelaggning av varje virdering eller betalning som #ka
giras eller utbyte till en ersittande reforensfiktor) eller att aonullers
Obligationerna och betala ent belopp like med det fortida inlﬁsen]gcloppei
enligt vilkson anges | €.16 ovan.

C.19 Utvandekors/ Se Punki C.18 ¢van.
stutlig
referenskurs
C.20 Underliggande | Reférensfaktorerna 4 angivna under jubrken “Beskrivning av

Referensfaktorérna® | Tabellen meditri, som 4 den typ av Referensfaktor
angiven under rubriken “Klassificring™ i Tabélleh nedan.

33




Beskrivning,

ay

Refercnsfaktorerna

Klassificering

Webbplats

Vikt

HANG SENG BANK

Altierelaterat

 vardepariper

11 HK

10%

HSBC

HOLDINGS

HONG KONG

Akiierelateraf
virdepapper

SHK

W%

ALLIANZ SE

Aktierelaterat

ALV GY

. ‘ 10%.

Akfitrelaiérat
virdepapper

KINDER MORGAN INC KMI UN

10%

MCDONALDS CORP. Aktierelaterat MCD UN

srdepapper 10%

PROCTER. & GAMBLE | Aktierelaterat | PG-UN

10y
CO. vitrdepapper 10%

TELIASONERA AR Akfieralaterat TLAN 88

vrdepapper 1%

Altierelzterat TUN

virdepappir

ATET INC, 10%

VERIZON VZUN
COMMUNICATIONS.

ING. (US).

virdepapper 10%

ZURICH INSURANCE ‘ZURN VX

GROUP REGD (CH)

Aktierelaterat

0%
vardepapper 1%

Informition avseende Referersfaktorema finns tillghnglig frén internationellt
«erkiinda offéntliggjorda eller elektraniskt visade killor sisom Bloomberg och
varje webbplats for Referensfaktorerna. kan erhiillas frdn. den webbplats som
anges under rubriken “Webbplais” for sidina Referensfukicrer i Tabellen
ovan och frin annan internationellf erdind lilla R offentliggbrande eller
elektronisk visning,

Avsriitt D — Risker

Punkt

Fauhrik

D.2

Huvudsakliga
risker
frknippade

med Emittenten

Vid kop av Obligationer ikiader sig investerare riskert forkiippad mmed att
Emittenten kan bli insolvent elier av:annan anledning ofirmdgen att ghr alla
betalning som forfaller unider Obligationerna, Det finns eft brett spektrum av
faktorer soin, var fOr sig sler4illsammans, kan resultera i att Emittenten inte
keri ‘fisligdra sina betalningsfrpliktelser under Obligationema. Det &r inte
mdjligt att idéntifiera all s4dana faktorer eller att faststiilla vilka faktorer som
ar mest troliga att intriffa, eftersom Emittentén kan vara amedvelen om alla
refevanta faktorer och vissa faktorer som Emittenten for nirvarande bedbriter
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§6m inte véiséntiiga, kan bli visentligs b grind av intriffaridet av hindelser
sorh figgér utom Emittentens kontroll. Eittenten har i detta Grundprospekt
identifierat -eft antal fakioer som kan visentligt nepptivi paverka dess
verksamhet och firmiga att erligga betalning. avseende Obligationerna,
Dessa Taktorer ink[uderar:

¢ Kongemen 4r exponerad mot-ett antal risker; vilka kan kategoriseras:
som keedilrisk, lkreditrisken fvr motparter, marknadsrisk,
likeviditetsrisk, operationsll risk, Rirstkringsrisk-och pensionsrisk;

+ Niringsrittsliga frindringar ken vésentligt pdverka Emitientens.
verksambet;

« Emittenton kommer att mdia dkade kapital- och likviditetskrav som
en folid av rogelverket som implementerar, bland annat,
Bagelkemunitten for Banknllsyns forslag som infor hdrdare kapital-
och likviditetskrav for banker i EU;

-+ Implementeringen av  direktiv: onx inrittande av en ram fOr
SterhBmming  och  resolution  av-  kredifinstitut  och
visdepapbersftivetag eller Atgdrdey vidtagna enligt detra direlily kan
betydande pivetka virdet pa Gbll_gatlmma,

« Koneernen kan bli tvangen atr betala ytlerligare belopp
inshittningsparantiplaner gch liknande fonder; och

-« Koncernen kan paverkas av allminna ekonomiska och geopolitiska
fothallanden, vilket kan resultera i uteblivna vinster elier Bkade
fdrluster invm Koncgrhens verksambet,

D.6 Nyckelinformat | Emittenters anser ait fakiorerna scnmonfittade nedan ripriseriterdr de
ion om | huvadsakliga riskerna forknippade med att investera i Obligationern, wen
huvodsaklign | Esintenten kan vara-oftrmigen att erliggn helapp avseerde Obligationerna
risker ' av ahidra skl som Iite behbver gives veps vosentliga av Emittenten pd bosis
furknippade an den informigtion som. Eittetitent for ndrvardnde Fiar GUganghy ellersom
med den for ndrvarande inte kian foruise.

Obligationerna

Obligationerna kan vara forknippade med en liig grad av risk. Det finns
vissa faktorer som dr vasanﬂxga for ail kunpa beddma marknadsriskerna
forknippade med att investerd i Obligationerna, vilka inkluderar, utan

begrinsning, det foljande: en aktly andrahandsmarkniad avseende
Obligationgfna kan komma att inté uppsth eller s§ kan den vara ilikvid och
detta kan 'ha en negativ pverkan viiidet for vilket en investerare kan silja
sing Obligationer, om en investerare innehar Obligationier sort imte &r
denominersde 1 valutan Rr investerarens hemland si kommer exponering
ske tot Fordndringar § valutakurserna som negativ kan, paveria virdet av
inrsehavet ochi-inforandet dv valutakontraller kan resulters | att en investerare
inte far betalt fir stna Obligationer, 4ft marknadsvirdet Rir Obligationsma
kommer att paverkas sv eft antal faktorer otercende av Emittéatens
kreditvirdighet, kreditvirdighetsbetyg tilldelade Emittenten kunske infe
fiterspeglar alla risker forknippade med en investering i Obligationerna,
Obligationerna kanske inte 4r en l4mplig investeting $or alla investerars,
eftersam Obligafioner i VP Systen: ar dematerigliserade. viirdepapper méste
investerare forlits sig pd. clearingsyStemets procedurer fir overlitelse,
betalning och kémmunikation thed Emittenter, att skatter oeh avgifter kan




Yomma att beh@va belalas av investerare avsesnde Obligationerna, utt dét |
kan forekomma mnahé]!andc av ldiilskatt enligt El):s Sparandedirektiv,
innehdllande av killskett enligt amerikansk lugstifining (U5 ‘Foreign
Aceoint Tat Complidneé Aél) kan paverka betzlningar avseende
Obligationerna, innebdllande under lagstifiningen om  incitament for
anstiilining (Hiring Incentives to Restore Employmens Acf) ken phveilka
betalningar for Obthtmerm., de foreslagna finansiella transaktibnerns Kanl
tilidmpas avseende viss handel med Obligatioenma, att Villkeren fir
Obligationeriz innehfiler bestimmelser som tilkiter att detta modifieras utan
samlycke av ‘samtliga mvestemre, att viirdet av Obligationer kan péverkas
negativi ‘av e fUrinddig i tillamplig riti eller sdmiistrativ praxis, -att
Emittenten har emitterat sikersifllda obligationer och om nigra rélevanta

ansprik avseende dessa sikefstillda cbligationer ite kan mbtas ur

tiligAngsmassan ecller likvider resulterande frin denns, kommer varje
Aterstiende krav ant déirefter rangordnas lika med Emittentens. forplikiclser
uiider Obligationerna.

Dessutom, det Tinns vissa fakforer ‘som #r vésentlign niir det giiller
bedomningen av riskernd aviéénde strukwmren for Obiigationemna, vilks
inkluderar, bland ponaf, det fljande: om ‘fllpdrandet av Efaitténtens
fBrpliktelser under Obligationerna, blir. olagligt, kan Emittenten 13sa in
QObligationgrnia

Det fingis vissa ytterligare risker forknippade med Obljgationer relaterade till

Referensfakdoréma: Potentiella invesicrate @ Ohligationerna ska. vidare vara
infSrstiddd med ait riskema med transakfioner sum  involverar
Obligatianema och bbr endast fatta ett investeringsheslut effer noggrant

Bvervigande, tillsammans med sina fidgivare, av mpligheien av

Obligatienema 1 ljuset av investerarens egpa omstindigheter, informationien i
Grutidgrospekiet och uﬂ'onna;mnen om Referensfaktoremna till vilka vardet
foz, elier befal - avisenile. Obligationema #r relaterade, Fortindringar 1
vérdet och/elier volatiliten for Referensfakforeina/ frplikiclserna entitterade
efler garanterade av en Referensfaktor kari plverka Qbligationernss; varde,
investerare riskerar att férlora hela sin investering, Investeraré kommier infe
att ha napra ansprik geotemot ndgen Referensfakior. Emiftentens’
hedgningsarranigernang kam pdverkd Obligationemss virde och det kan
farekomima intressékonflikter avseende Obligationerna. Marknadsavbrott
eller andra }usterm,gshandelser ‘Kare inteiffa avseende Referensfaktorerna
villet kan resultera i att virderingir ochveller betalninpar senarcligs,
Obligationemna akan bli forem3! {07 justering (inklusive, utan begrinsniig,
till, att den relevanta Referensfaktorn kan bytas uf) elles att Obligationéma
1uses in | fBriid,

Obligationema representerar en invesigring xelaterad il uivecklingen for
Referensfaktorersia och potentiélla invesierare bdr noteta ‘att avkastningen
(oin nigon) p4 deras investéring i Obligationera kopimet att bero pé
utvecklingen fiir Referensfaktorerna.

D.6

Riskvariing

BELOPPET 8S0M  ERLAGGS VID INLOSEN AV
OBLIGATIONERNA KAN VARA LAGRE AN KAPITALBELOPPET
FOR OBLIGATIONERNA, TILLSAMMANS MED UPPLUPEN
RANTA (OM 'TNAGON), OCH KAN UNDER VISSA
OMSTANDIGHETER VARA NOLL. INVESTERARE KAN
FORLORA VARDET AV DERAS HELA INVESTERING ELLER
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DEL DARAV, BEROENDE PA VAD SOM BLIR FALLET.:

Avsnitt E — Erbjudande

Punkt Rubrik

E2b Mofiv il | Netiolikvidlerna frn vatje emission av Qbligationer konmaer:att aniviindas av
erbjudasdet och | Emittenten f5r att mota delar av- dess allmiinng finansieringsbehov.
‘aivindping. av
likvidérna ndr
apnat  dn  saft
gbra vinst
ach/eller hedga
vigsy risker

E3 Villker fbr | Denna emission sv Obligationer erbjuds.i etf Ieke-Undantaget Erbjudandet i
erbjndandét Sverige.

Finisstonskursen fir Obligationerna &r 100 procent ay dessas kapitaibelopp,
Emittenten forbehdller sip ritten. att enligt sin egna och absoluta
bestimmanderfitt stilla in Emissionen av Obligationerna o (i) Emittenten
ethiller teckning av Obligationer om @it Sammanlagt ‘Noziinglit Belopp
under SEK 10000000, eller (i) Emittenten inte kan faststalla
Deltagandegraden till:som lgst 40 %%

Vidare ¢4 har Emittenten ritt att stdlla in erbjudandet och fBijaktiigen
fieribljenide eniission av Obligationer enligt Emittentens egna och absoluta
bestammandenitt under Erbjudandeperivden om  det foreligger eller
uppkommer nigon lokal éller internationell batydande firgridring av
rintenivéer ach/eller volatilitet pa de underligigande aktiemarknaderng, pa de
¢konomiska marknaderna, pi de finansiella marknaderma, de politisks
obiridena eller marknadstelaterade betyéande firindringar, som enligt
Emiitenterss egna 6¢h absoluta bestimmandersitt gir erbjudandet avseende
Qbligationema irite praktislt genomfrbatt.

EA Intressen Inte tillimpligt ~ Sdwitt Emittenten kfiimer till, har inte igon person Som. &r
visentlign  fbr | invoiverad i emissionen av Obligationerna ndgot intresse som i visshfligt
emissionen/ “fyr erbjudandet,
erbjudandet,
inklusive
intressekon-
flikter

K.7 Wostnader sorn | Emittenter kan ta. ut courtage om upp 1ill 0225 procent av. Obligationemiad
debiteras néniinella belopp som ska képas av relevant investerare.
invest¢raren

1 Emissionskursen inglr et amangdrsarvode oo upp 1ill '9:70. procent per
loptidsdr (dvs. upp: till 2,10 procent total) av Obligationerma Nominella
Belopp.
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