DATED 7 JUNE 2016
Series No. DDBO GTM 2710 Tranche'No. 1
DANSKE BANK A/S
EUR $,000,000,000
Structured Note Programme
‘Issue-of

DDBO GTM 2710, ISIN: SE0008242416
Any person making or intending to make an offer of the Notes may only do 50 :

(i)  in those Non-exempt Offer Jurisdictions mentioned in Paragraph 6 (Distribution) of Part B
below, provided such person is ofa kind specified in that paragraph and that the: offer is made during the
Offer Period specified in that paragraph; or

(i) otherwise, in cifcumstances in which nie obligation arises fbr-_ the Issuer. or any Dealer to
publish a prospeétus pursuant fo Article 3 of the Prospectus Directive or to supplement a prospectus pursuant
to Article 16 of the Prospeetus Directive, in each case, in relation to such offer.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances.

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’ aniéndtnénts have been implemented
in-a relevant Member State of the European Economic Area).

PART A - CONTRACTUAL TERMS

Terms used herein shail be deemed to be defined as such for the purposés of the Conditions set forth
in the Base Prospectus dated 23 June 2015, the Supplement No. 1 dated 30 July 2015, the Supplement No. 2
dated 11 November 2015, the Supplement No. 3 dated 11 February 2616 and the Supplement No. 4 dated 13
‘May 2016 which together constitutes a base prospectus (the “Base Prospectus”) for the purposes of the
Prospectus. Diiective. This document constitutes thé Final Terms of the Notes: described herein for the
purposes -of Article 5.4 of the Prospectus Directive and must be read in conjuriction 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 Basé Prospectus. A Summary of the Notes (which ecomprises. the
Summary in the Base Prospectus, as amended to reflect the provisions of this Final Terms), is:annexed to this
Final Terms, The 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.

1. Issuer: Danske Bank A/S
2. (i)  Series Number: DDBO GTM 2710
() Tranche Number: 1

(ii)  Date on which the Notes will be Not Applicable
consoclidated ‘and form 4 ‘single



10,
11.
12.

13.

PROVISIONS RELATING TO REFERENCE ITEMS

Series:
Specified Currency or Cutrencies:
Aggregate Principal Amount:
Issue Price:
() 8pecified Denominations:
(i) Calculation Amount:
i) Issue Date:

(1) Interest Commencement Date:

@i)  Trade Date:

Maturity Date;

Scheduled Termination Notice Date:

Interest Basis:

Redemption/Payrment Basis:

Put/Call Options:

Tax Gross-Up:

SEK

SEK 22,000,000

100 per cent. of the Aggregate Principal Amount

S8EK 1,000,060

SEK 1,000,000

10 -Juné 2016

Issue Date

18 May 2016

11 July 2022, the “Scheduled Maturity Date”, or such
latér date for redemption determined -as provided in
Reference Item Condition 2 (Credit-Linked Notes))
20.June 2022

8.2 Fixed Rate payablé quarterly iti arrear,

(further particulars specified at items 24 and 29 below)
Redemption at par and Credit-Linked Redemption Notes
(further particulars specified at item 34 below)

Not Applicable

General Condition 8.1 (Gross-up) applicable

Date of Board approval for issuance of Not Applicable

‘Notes obtained:

CONYERSION

14.
15.
16.
1%

18.

Rate-Linked Provisions
Inflation Linked Provisions.
Index-Linked Provisions

Equity-Linked Provisions

Fund-Linked Provisions

AND FX PRINCIPAL/OPTION

Not Applicable

Not Applicable

“Not Applicable

Not Applicable

Not Applicable



Currency-Linked Provisions Not Applicable
Commodity-Linked Provisions Not: Applicable
Additional Disruption Events: Applicable
H Change in Law: ‘Applicable
(ii)  Hedging Disruption: Applieable
(i)  Increased Costof Hedging; Applicable

(iv) Increased Cost of Stock: Not Applicable
Borrow:

V) Insolvency Filing: ‘Not Applicable

{vi) Loss of Stock Bérrow: Net Applicable

Credit-Linked Provisions Applicable — the. Notes are Credit-Linked Notes
(i) Settlement Method: Auction Settlement

(iiy  Type of Credit-Linked Notes; The Nptes are Single Reference Entity Notes
(ii)  Tranching: Nat Applicable

(iv)  Credit Event Redemption As setoutin Redemption Payout Condition 2.2
Amount;

v Credit Event Redemption Date: Reférence Item Linked Condition 2.10 applies-

(vi) Mamrity  Credit Event Applicable
Redemption:

(vii)  Reference Entity(ies): ‘The -entity specified as a Reference Entity in the table
below
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(viii) Default Requirément: Refererice ftem Condition 2.10 applies

(ix)  Paymént Reguirement: Reference ftem Condition 2.10 applies

) Credit Event Determination Date:  Notiee of Publicly Available Information: Applicable.
If Applicable:
Public Seurce(s): Any Public Source
Specified Number: Ore

(xi) Credit Event Backstop Date Applicable — the Credit Exposure Start Date is the Issue
Adjustment: Date

(xii)) Merger Event: Reference ltem Condition 2.9 Not Applicable
(xiii) Unwind Costs: Not Applicable

(xiv) Provisions relating to Monoline Reference Itéem Condition 2.13 Not Applicable
Insurer as Reference Entity:

{xv) Provisions relating to LPN Reference Item Condition 2.15 Not Applicable.
Reference Entities:

(xvi) Additional Interest Amount: Not-Applicable
(xvii) Fixed Recovery Percentage: Not Applicable
(xviiiy Valuation Date: Not Applicable
{xix) Valuation Time: Not Applicable
(xx)  Indicative Quotations: Not Applicable
(xxi) Quotation Method: Not Applicable
(xxii) Quotation Amount: Not Applicable
(xxiif) Minimum Quotition Amount: Not Applicable
(xxiv) Quotation Dealers: Not Applicable
(xxv) Quotations: Not Applicablé
(xxvi) Valuation Method: Not Applicable
(xxvii) Calculation Agent City: London
(xxviii) Business Day Convention: Following
(xxix) Successor Backstop Dite: Yes

(xxx) Limitafion Dates subject to Neo



adjustment in accordance with
Business Day Conventiori:

(xxxi) Valuation Obligation
Observation Settlement Periad:

{xxxii) Accrued Interest:
{xxxiii) Settlement Currency:

{xxxiv) Finangial Reference

Terms:

Entity

(xxxv) Sovereign No .Asset Package
Delivery:

(xxxvi) Reference  Obligation  Only

Termiriation Amouit:

(xxxvii}Subordinated
insurandce Terms:

Not-Appliceble

Not Applicable
Not Applicable

Not Applicable

Neot Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

23.
24,

25.

FX Interest Conversion:

Fixed Rate Note Provisions

(i) Rate of Interest:

(ii)  Interest Period Date(s):

(iif)  Interest Payment Date(s):

(iv)  Aceruak:

(A)  Day Count Fraction:

Variable Rate Note Provisions

Not Applicable
Applicable

8.2 per cent per annum Fixed Rate payable quarterly in
arrear

20 September 2016, 20 December 2016, 20 March
2017, 20 June 2017, 20 September 2017, 20 December
2017, 20 March 2018,20 June 2018, 20 September
2018, 20 December 2018, 20 Matrch 2019, 20 June
2019, 20 September 2019, 20 December 2019, 20
March 2020, 20 June 2020, 20 September 2020, 20
December 2020, 20° March 2021, 20 June 2021, 20
Seéptember 2021, 20 December 2021, 20 March 2022
and 20 June 2022. No adjustment

9 October 2016, 9 January 2017, 9 April 2017, 9 July
2017, 9 October 2017, 9 January 2018, 9 April 2018, 9
July 2018, 9 October 2018, 9 January 2019, 9 April
2019, 9 July 2019, 9 Ottober 2019, 9 January 2020, 9
April 2020, 9 July 2020, 9 October 2020, 9 January
2021, 9 Aptil 2021, 9 July 2021, 9 October 2021, 9
January 2022, 9 April 2022 and 9 July 2022.

Applicable
38/360

Not Applicable



26. Provisions for specific. types of Not Applicable
Variable Rate Notes

27.  Reference  Item-Linked  Interest Not Applicable
Provisions:

28, Z¢ro Coupon Note Provisions Not Applicable
29.  Credit-Liniked Interest Provisions Applicable

(1) Accrial of Interést vpon Creédit Not Applicable
Event:

@)  Portfolio.  Linked  Interest Not.Applicable
Adjustment:

(iif)  Credit Event Observation Dates: 20 September 2016, 20 December 2016, 20 March
2017, 20 June 2017, 20 September 2017; 20 December
2017, 20 March 2018,20 June 2018, 20 ‘September
2018, 20 December 2018, 20 March 2019, 20 June
2019, 20 September 2019, 20 December 2019, 20
March 2020, 20 June 2020, 20 September 2020, 20
December 2020, 20 March 2021, 20 Jure 2021, 20
September 2021, 20 December 2021, 20 March 2022
and 20 June 2022.

PROVISTONS RELATING TO REDEMPTION
30.  Call Option Not Applicable
31.  PutOption Not Applicable
32.  Early Redemption

M) Early redemption for tax reasons: Not Applicable

(ii)  Netice Period relating to early Minimum Period: 15 days
redemption for tax reasons:

Maximum Period: Not:Applicable

(ii)  Early Redemption Amount Assetout in the General Conditions

payable (a) on redemption for
taxation reasons or (b) on an
illegality or (¢) on an Event of
Defsult or (d) in the case of
Reference Ttem-Linked Notes,
following an early rédemption
pursuant to theé provisions of the
relevant Referance Item
Schedule:

(iv). Early Redemption Amount Yes: no additional amount in respect of interest to be
includes amount in respect of paid

7



34,

35.

36.

37.

interest:
Awutocall Early' Redemption:

Final Redemption Amount

FX Principal Conversion;

Reference Item-Linked Redemption
Provisions

Rédemption Valnation Provisions

(i) Initial valuation to determine
Reference Item Initialy/Reference
Item TOM Iniitial, ;:

(ii) Final Valuation to determine
Reference Item Finaly Reference
Iteii TOM Firdal, i

(i) Periodic Valuation:

(iv)  Continucus Valuation:

(v)  Daily Valuation:

{vi) FX valuation:

Not Applicable

Subject as provided in Redemption Payout Condition 2
(Redemption in respect of Credit-Linked Notes),
SEK 1,000,000 per Calculation Amaunt

Not Applicable

Not Applicable

Not Applicable

Not - Applicable

Not. Applicable
Not Applicable
Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

38.

39.
40.
41.

42,

43.

Farm of Notés:

New Global Note form:

Applicable Business Centre(s):

Business Day Convention:

Applicable Financial Centre(s) or other
special provisions relating to Payment

Business Days:

Neotices to be published on:

Talons for future: Coupons to be: attached
to Definitive Notes:

VP Systems Notes issuéd in uncertificated and
dematerialised book éntry form, Seé further item 6 of
Part B below

Not Applicable

Lendon and Stockholm.

Following Business Day Convention

Stockholm

‘http://www.danskebarkse/sy-se/privat/Spara-och-
placera/Pliacera/Strukturcrade-produkter/Utestaende-
forfallna/Pages/utestaende_akticindexobligationer.aspx

No



45.  Name and address: of the Calculation Danske Bank A/S, Holmens Kanal 2-12, 1092
Agent: Copenhagen K, Denmark

Signed on behalf of the Issuer:

By:

M'A., London Branch as Fiscal Agent



PART B - OTHER INFORMATION

Listing and Admission to Trading
® Listing: Thie NASDAQ OMX Stockholm AB, Tailor Made List

(i) Admission to trading: Application has been made for the Notes to be admitted
to trading on the NASDAQ OMX Stockholm AB,
Tailor Made List on or about the Issueé Date:

(iiiy  Estimate of total expenses related SEK 51,500
to admission to trading:
Interests of Natural and Legal Persons involved in the Issue/Offer

Save as discussed in the “Subscription and Sale” section of the Base Prospectus, 5o 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, Estimated Net Proceeds and Total Expenses

(1) Reasons for the offer: As set out in the “Use of Proceeds” in the Base
Prospectus

Yield (Fixed Rate Notes only)

Indication of yield: 8.2 per cent per.annum Fixed Raté payable quarterly in

Information relating to Reference Entity/Entities, explanation of effect on value of investmient
and associated risks and other information concerning the Reference Entity/Entities:
(Credit-Linked Notes only)

The retirn on the Notes is linked to the eredit risk and the financial obligations of the underlying
Reférence Entity (which shall include any Sutcessors thereof). The ereditworthiness of the
Reference Entity may go dewn as-well as up throughout the life of thé Notes. Fluctuations in the
credit spreads of the Reference Entity will affect the value of the Notes.

Information relatifig to Reference Entity is available from interndtionally recognised published or
electronically displayed sources such:as Bloomberg and the web-site of the Reference Entity.

Specific informatiori on the Refereiice Entity: can be found on the official websites of such Reference
Entity and in financial réports (if any) from credit rating agencies such as. Fitch, Ine
(www. ﬁtchratmgs com), Standard & Poor’s Financial Services LLC (a subsidiary of The McGraw-
Hill Companies, In¢) (www.standardandpoors.com) of Moody’s Investors Services
(www.moodys:com) published in relation fo such Reference Entity.

‘The Issuer intends to provide post-issuance information on kittp://danskebank.se/sv-se/privat/Spara-
é’cf_zap!ace:-a?PlaéemA‘S‘Irukmre}*adelpmdukzer/ Litestaende-och-

Sorfallna/Pages/utestaende aktieindexobligationer.aspx

‘Operational Informiation:

ISIN Code: SE0008242416

10



Common Code:

New Global Note intended to be held in a
mannet which would allew Eurosystem
eligibility:

Any clearing system(s) other than
Eurocléar Bank SAMNV.  iand

Clearstream Banking, société .anonyme
and the relevant identification numbet(s):

Delivery:

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

Distribution

(i) Name and address of Dealer:

(ii) TEFRA Rules:
Terms and Conditions of the Offer:

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

000824241

Not Applicable

Euroclear Sweden, Euroclear Sweden identification
number: 556112-8074

The Issuer shall be entitled to obtdin certain information
from the register maintained by Euroclear Sweden for
the purpose 'of performing its obligations under the issue
of VP Systems Notes

Delivery against payment

Not Applicable

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

Net Applicable.

Notes will be issued to the Investors as per the
arrangements: inr place between the relevant Authorised
Offeror and such investor, ‘including as to application
process: and settlement arrangements.

The Issuer'estimates that the Notes will be delivered to

the purchaser's respectiver book-entry securities
dccouit(s) on or atound the Issue Date.

11



Legislation/
Country of
Incorporation

bn business under the Danish Fingncial Business Act. The Fssuer is
registered with the Danish Commiérce and Companies Agency and the

B.4b

Known trends:
affecting the
Issuer and the
industries in
which it
operates

Danish corporaie registration number is 61126228.

Not Applicablé - There are no known trends, uncertainties, deminds,
commitments or events that are reasonably. likely to have a material
effect on the Issuer’s prospects for its current finanieial year.

B:5

Description of
the Group

The: Issuer is the parent company of the Danske Bank Group (the
“Group™).

The Issuer is-an international retail bank that operates in' 15 countries
with a focus on the Nordic region and with larger retail banking
operations iti Northern Iréland, Estonia, Latvia and Lithuania.

B9

Profit forecast
or éstimate

Not Applicable - No profit forecast or estimates have been made in the
Base Prospectus.

B.10.

Qualifications to
audit report

Not Applicable - No qualifications' are contained in any -audit report
iricorporated by referenice in the Base Prospectus:

B.12

Selected historical key financial information

(DKK milfions)

Income statenzent:

Total income

Operating expenses

Twelve months ended Twelve months
31 Décember 2015 ended 31 December
2014

44,201 44,000
21,827 22,641

Goodwill impairment charges 4,601 9,099
Loan impairment charges. 57 2,788
Profit before tax, core 17,716 9,472
Profit before tax, non-core 46 (1,503)

Profit befaretax
Tax

17,762 7,969
4,639 4,020

Net profit for the year. 13,123 3,948

Balance sheet:

Loan and advancés

1,609,384 1,563,729

Trading portfolio assets 547,019 742,512

Assets in non-gore

Othier-assets
Total assets:

Deposits

24,236 32,329
1,112,239 1,114,445
3,292,878 3,453,015

816,762 763,441

Bonds issued by Realkredit Danmark 694,519 655,965
Trading portfolio liabilities 471,131 550,629
Liabilities in rion-core 5,520 4,950

Other liabilities

| Fotal liabilities

1,144,116 1,325,647
3,132,048 3.300,632

13




inaterial adverse
change

Additional tier 1 ete. 11,317 5,675
‘Shareholders’ equity 149,513 146,708
(DKK millions) First quarter First quarter
ended ended
Danske Bank Group 31 March 2016 31 March
' 2015
“Total inecme 11,469 12,535
Operating expenses 5,310 5,761
Goodwill impairment charges - -
Loan impairment charges -130 502
Profit before tax, core 6,289 6,272,
Profit beforetax, Non-core -18 90
Profit before tax 6271 6,362
Tax 1,326 1,411
Net profit for the period 4,945 4,951
Balance sheet:
Loan and advances 1,640,063 1,605,022
‘Trading portfolio assets 566,268 800,072
Assets in Non-core 26,514 39,626
Other asseis 1,155,673 1, 226 438
Total assets 3,388,518 3,671,158
Deposits 811,631 826,761
Bonds issied by Realkredit Danniark 682,542 678,875
Trading portfolio liabilities 493,395 609,719
Liabilities in Non-cote 5,106 7,421
Other liabilities 1,239,739 1,391,156
Total liabilitics 3,232,413 3,513,932
Additional tier 1 ete, 11,433 11,375
Shareholders’ equity 144,672 145,851
Statement of no | There has been no material adverse change in the prospects of the

Issuer sirice 31 Décembier 2015, the: last day of the financial period in
respect of which the mast récently audited finaricial statements of the.
Issuer have been prepared.

Déeseription of
significant
:a_hangeslta There has been no significant change in the financial or trading position
t::?;'lma or " of the Issuer or of the Issuer and its subsidiaries taken 48 4 whole since
AdIng posiuon | 31 March 2018, the last day of the financial period in respect of which
the most récent financial staternients of the Issuer have been prepared.
B.13 Récent events Not' Applicable - There are no recent events particular to the Issuer
materially whith #re to a material extent relevant to the evaluation of the Issuer’s
relevant to an solvency,
evalusition of the
Issuer’s:solvency
B.14 Dependence on See Element B.5. Not Applicable — The Issuer is not dependent on any
other entities other entities within the Group.

14




‘within the Group

B.15

Principal
activities

The Group is the leading financial service provider in Denmatk — and
one of the largest in the Nordic region —measured by total assets as at
31 December 2014 (Source; Finansridet (Danish Bankers’
Association)). The Group offers its customers in Denmark and in its
other markets a broad range of servicesthat, depending on the market,
include services in béanking, mortgage finance, insurance, trading,
leasing, real estate.agency and investment management. The Group has
a leading matket position in Denmark and is one of the larger banks in
Northérn [frefand afid Finland. The Group also has significant
operations in its other main markets of Sweden, Norway and the
Bailtics.

B.16

Controlling
shareholders

Not Applicable — The Issuer is not aware of any shareholder or group
of ¢onnected shareholders whe direetly orindirectly countrol the Issuer.

B17

Credit ratings
assigned to the
Issuer

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

The Issuer ratings-are as follows!

Moody’s S&  Fitch
P

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

senijor unsubordinated short-term P-1  A-l F1
debt/short-term Issuer default rating

Each of Moody’s, S&P and Fitch. is established in the European Union
(the “EU”) and is registered under Regulation (EC) No. 1060/2009. (as
amended).

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

No ratings have been or are expected to be assigned to the Notes:at the

| request of or with the co-operation of the Issuer in the rating process.

Section C ~ Notes.

Element

Title

1

Description of | The Notes sre Credit-Linked Notes.

Notes/ISIN

Thie Series number is DDBO GTM 2710. The Tranche number is 1.

15




The Common Cede is. 000824241, The Euroclear Sweden identification
number is 556112-8074.

The calculation ameunt (“CA™) is SEK 1,000,000.

Cc.2 Currency The Notes-are denominated in SEK and the specified currency for payments.
in respect of the Notes is SEK.
C.5 Restrictions on | Transférs of Notes may beé effected only through the book éntry system and
the free | register maintained by the Euroclear Sweden.
trausferability
of the Notes:
The Notes will be freely wansferable, subject to the' offering and selling
restrictions of the United States, the Earopean Béonomic Area, the United
Kingdom, Denmark, Finland, Norway -and Sweden and the' laws of any
jurisdiction in which the Notes ate offered or sold.
c.8 Rights The Notes have terms.and conditions relating te, among other matters:
~attached to the '
Notes, Ranking.
incloding _ _ _
ranking and | The Notes will constitute direct, unconditional, unsubordinated and
liniititions on | unsecured obligations of the Issuer and will rank pari passu without any
those rights preference among themseives and at. least pari passu with all other

unsubordinated and unsécured obligations of the Issuer, present and future
save for certain mandatory exceptions provided by law, including those
required as a result of the BRRD being implemented into Danish law.

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 subject to-any: such taxes,

Negative pledge and ¢ross default

The terms of the Notes will not have the beénefit of a negative pledge or a
cross-default.

Events of default

The terms of the Notes will contain, amongst others; the fbllawmg events of
default: (i) default in payment of any principal or interest due in respect of
the Notes, contmumg for a périod of 5 days after the date on which notice:
has been given to the Issuer; (ii) default in the performance or observance of
any other obligation of the Issuer under the Notes and such default remains
unremedied for 30 days after notice: requiring remedy. has been given to the
Tssuer; (iii) a legal process is levied or enforced or sued out upen or against
any patt of the assets of the Issuer which is material in its effect upon the
operafion of the- Issuer and is not discharged or stayed within 60 days of

16




having been so levied, enforced or sned out, (iv) events relating to the
bankruptey of the Issuer; and (v) the Danish Financial Supervisory Authority
files a petition for the suspension of payments of the Issuer.

Meetings

The terms of the Notes. will contain provisions for calling meetings of
holders to ¢onsidér miafters: affecting their interests generally. These
provisions permit. defined majorities to bind -all holders, including holders
who did not attend and vote at the relevant meeting and holders whovoted in
a manner contrary o the majority.

Governing Law

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

Interest,

..Redem-ptin'ii
and

Representation:

Theé nominal
interest rate

The date from
which interest
becomes
payabie and

the due dates

for interest

Where the rate:
is not fixed,
description of
the underlying

on which it is

based

Fived Rate Notes: The Notes bear interest from the issue date to the maturity
date 4t the fixed rate of 8.2 per cent pet annum Fixed Rate payable quarterly
in arrear.

C.11

Admission to
trading

Application has been made to the NASDAQ OMX Stockholm AB for the
Notes to be admitted fo trading on the NASDAQ OMX Stocklioim AB.

C.15

Description of
how the value
of the

‘invesiment is

affected by the
vilue of the
underlying.

instrnment(s)

The Notes are fixed rate Notes.

The Notes are also Credit-Linked Notes. Following the occurrence of a
Credit Event in respect of the Reference Entity (being, a bankruptcy or a
failure to pay 2 restructuring in respect of the Reference Entity or specified
obligations thereof), intetest in respect of the Notes will cease to:accrue from
the interest period date falling prior to the credit event observation date
following the credit event determination date or, if none, no interest will be-
paid,

17




C.16 Maturity date | The maturity date is 11 July 2022. The final reference date is the final
-and final valuation date specified in Eiement C.18 below.
‘Teference date.
CAa7 Settlement The Notes aré ¢dsh settled Notes.
procedare  of
deérivative
securities
C.i8 Return on The interest amounts (if any) and the rédemption amount due at maturity are
derivative determined as follows:
Securitiés

Interest

Fixed Rate Notes: Subject as provided in Element C.15, the Notes bear
interest from their issue date to the Maturity Date at the: fixed rate of 8.2 per
cent per annum Fixed Rate payable quarterly in arrear,

Subject as provided in Element C.15, interest, if any, will beé paid quartetly
inarrear on 9 October 2016, 9 January 2017, 9 April 2017, 9 July 2017, 9
October 2017, 9 January 2018, 9 April 2018, 9 July 2018, 9 October 2018, 9
January 2019, 9 April 2019, 9 July 2019, 9 October 2019, 9 January 2020, 9
April 2020, 9 July 2020, 9 October 2020, 9 January 2021, 9 April 2021, 9
July 2021, 9 Ostober 2021, 9 January 2022, 9 April 2022 and 9 July 2022,

Early redemption

See “Taxation” and “Ewents. of Default” in Element C.8 above and
“Disrupted Days, Market Disruption Events and Adjustments™ below. for
inforiation 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 1o hedge its obligations under the’
Notes has or will become illegal in whole or in part asa result of compliance
with any applicable present:or future law (an “illegality”), the Issuer may
redeem the Notes early and, if'and to the extent permitted by applicable law;
will pay an amoynt equal to the early redemption amount in respect of each
calculation amount,

Tn the citcumstances specified above, the “early redemption amount”
payable on any such early redemption of the Notes wiil be an amount
detemined by the Caleulation Agent which represents the fair market value
of each calculation amount of the Notes {which amount ‘shall include
amounts in respect of interest) on a day selected by-the Issuer (in the case of
an early redemption followmg an illegality, ignoting the releyant illegality),

but adjusted (except in the case of an early redemption following an event of

default) to. account for losses, expenses and costs to the Issuer and/or its
affiliates: of unwinding any hedging and funding arrangemenits:in respect of

| the Notes, provided that, for the purposes of determining the fair market
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valde of gach 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 presumed to be, able to perform fully its: obligations. in respect of the
Notes.

Redemption at maturity

Unless previously redeemed or purchased and cancelied, the Notes will be
redeemed at their Final Reédemption Ameunt on the Maturity Date.

The maturity date is 11 July 2022.
Credit-Linked Notés only: Subject as provided below under “Redemption

following ‘the oceurrence of a Credit Event”, the “Fifial Redemption
Amount” is par.

Redemption following the occurrenice of a Credit Event

Notwithstanding the above provisions, Single Reference Entity CLNS: ifa
credit event determination date occurs. in relation to the reference entity, the
Issper will redeem the Notss, each Noté being rédeemed at the Credit Event
Redemption Amount on the Credit Event Redemption Date.

“Credit Evént Redemption Date” means Othier than Portfolio CLNs: the
day falling three Business Days after (i) the calculation of the final price. or
(ii) the auction final price determination date, provided that the Credit Event
Redemption Date shall not fall earlier than thé auction settlemeiit date or, if
later, the Maturity Date subject to adjustment.

“Credit Event Redemption Amiount” ieans:

an-amount calculated by the Calculation Agent equal to eachi Note’s pre rata
share of (RENA x FP)-UC

Where:
“RENA” is the:Reference Entity Notional Amount

“FP> is thé final price or the auction final price, which shall not be greater
than 100%; |

“UE” i an amount déterminéd by thé Calculation Agent equal to the
aggregate sum of (without duplication) all ¢osts (including loss of funding),
fees, charges, expenses, tax and duties incurred by the Issuer and/or any of
its Affiliates in connection with the redemption or credit settlement of the
Notes and the related termination, settlement or re-establishment of any

The Credit Event Redemption Amonnt shall not be less than Zero
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C.19

Exercisé
p‘r‘iceiﬁnhl
reference price

Seé Element C.18.abave.

Under!ﬁng;

The Refererice Entity is Stena Aktiebolag (XS0285176458) with Reference
Entity Notional Amount of SEK 10,000 and Standard Reference Obhgauan
as relevant Reference Obligation.

In respect of interest and redemption the Refercnce Item specified under the
heading “Déscription of Reference Item” in the Table bélow, being the type
of Reference ftem specified under the heading “Classification” in the Table
below.

Description of | Classification | Electronic page | Weight
Réference Item

Stena. - Aktiebolag | Equity www.stena.com | 100 %
{XS0285176458) Security

Information relating to the Reference Entity is available from internationally
recognised published ar elecronically-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 Reférence Item
in the Table above and from other internationally recegnised published or
electronically displayed sources.

Section D— Risks.

Elemiént-

Title

D.2

Key risks specific | In purchasing Notes, investors-assume the risk that the Issuer may become

to thé Issuer

insolvent or gtherwise be unable to make all payments due in respect of
the Notes, ‘There is a wide range of factors which individually or together
could resuit in the Issuer becoming unable to make ‘all paymerits due in
tespect of the Notes: It is not possible to identify all such factors or to
determiiié which factors dare most likely to otcur; as the Issuer may not be
aware of all relevant factors and certain factors which it currently deems
not to be material may become material as a result of the oceurrence of
events outside the Issuer’s-control. The Issuer has.identified in the Base
Prospectus a number of factors which could materially adversely affect its-
business and ability to make payments due under the Notes. These factors
include:

¢ the Group is expased to a number of risks, the categories of which are
credit risk, counterpary credit risk, market risk, liquidity risk,
operational risk,. litigation and regulatory risk, insurance risk, and
pension risk;

» regulatory changes could materially affect the Issuer’s business;

o the lssuer will face incredsed capital and Liquidity requirements:-as a |
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result of the framework: implementing, among other things, the Basel
Comimitteg on Banking Supervision’s proposals imposing stricter
capital‘and liquidity requireménts upon batiks in the EtJ;

» the implementation of a bank recovery and resolution directive or the
taking -arny action under it could materially affect the value of any
Notes;,

* the: Group may have to pay additional amounts under deposit
guarantee schemes or resolution funds; and

s the Group may be¢ affected by general economic and geopolitical
conditiens.

.6

Key information

on key risks
specific to the
Notes

The Issuer believes that the factors summarised below represent the
principal risks inherent in- investing in the Notes, but the Issuer muay be
unable to pay amounts on or in conrection with dny Notes for other
reaspns which may not be considered significant risks by the Issuer based
on information.curvently available to it and which it may not curvenily be
able to anticipate.

Notes may involvic 2 high degree of risk. There are certain factors which
are material for the purpose of assessing the market risks associated with
invésting in'the Notes, which include, without limitation, the following: an
active secondary: market in respect of the Notes may never be established
or may illiquid and this would adversely affect the valu¢ at which an
fnvestor could sell its Notes, if an investor holds: Notes which are not
denominated in thé investor’s home. currency, it will be exposed to
movements 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 Notés, the market value of the Notes will be
affected by a number of factors independent of the creditworthiness of the
Tssuér, credit ratings assigned to the Issuer may not reflect all the risks
assoczatcd with an investment in the Notes, the Notes may not be a
sisitable investment for all investors, because the VP Systems Notes are
dematerislised sécurities, investors will have to rely on the clearing
system procedures: for transfer, payment and communication with the
Issuer, taxes and expensés 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 Notes, the Hiring Incentives to Restore Employment Act
withholding may iffect payments on the Notes, the proposed financial
transactions tax may apply in respect of cerfain dealings in Notes, the
Terms and 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 pt‘actice, the Issuer has issued coveted 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 from it, any remaining claims. will
subsequerttly ranik pari passu with the Issuer’s.obligations under the Notes.

In addition, there:are cestain factors which are material for the purpose of
assessing the risks relating to the structure of the Notes, which include,
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without limitation, the following: if the Issuer’s obligations under the
Notés become illegal, the Issuer may redeem the Notes and the value of
Fixed Rate Notes may be.affécted by movements in market inferest ratés.

There are certain -additional risks associated with Notes: linked to the
Reférenice Item: prospéctive iftvestors.in the Notes should understand the
risks of transactions involving the Notes and should reach an investment
decision only: ‘after careful consideration, with. their advisers, of the
suitability of the Nofes in light of their particular financial eircumstances,
the information set forth in the Base Prospectus and the information
regarding the Notes and the Referénce Item to. which the value of, or
payments in respect of, the Notes relate. Fluetuations in the value and/or
volatility of the Reference ltem may affect the value of the Notes.
Investors may risk losing thieir entire investment. Investors will have no
claim against any Reference ltem. Hedging arrangements of the Issuer
may affect-the value of the Notes and there mdy: be conflicts of interest in
respect of the Notes. Market disruptions or other adjustment events may
peeur in respect of the Reference lem which may result in valuations
andfor payments being delayed, the Notes may be subjeéct to adjustment
(including, without limitation, that the relévant Reéference Item may be
substituted) or the Notes may be redeemed early.

pmspectlve mvestors should nate that the retum (1f any) on thelr
investmiént in the Notés will depend upon the performance of the
Reference ltems.

Theie are ¢ettain additional risks associated with Credit-Linked Notes:

prospeétive investors i the Notes should understand the risks of
transactions involving the Notes and should reach an investment decision
only aftér careful consideration, with their 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 Referénce Entity to which the value of and payments in

respect of the Notes relate. Fluctuations in the value-and/or velatility of

obligations issned or guaranteed by a. Reference Emtity may affect the
valug of the Notes and the occurrencé of a Credit Event in respect of a
Reference Entity will reduce the amount of interest and principal payable
and may alter the timing of redemption. Inyestors may risk losing their
entire investment, Investors will have nio claim ‘agamnst any Reference
Entity. Hedging arrangements of the Issuer may affect the value of the
Notes and there may be conflicts.of interest in respect of the Notes. The
terms of the Notes may change by reference tomarket cofivention and as a
result of determinations made by a relevant Credit Derivatives
Deterriitiation Committeé. A Reference Entity may be replaced due to-

events beyond the eontrol of the Issuer. The risk as_socmied with the
Notes may increase as a result of changes to the Notes after the issue date,

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 ACCRUED 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 proceeds 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 risks

E.3 Terms and Not Applicable - The offer relating to the Notes is an Exempt Offer.
conditions of the. .
offer The issue price of the Notes is 100 per cent. of their principal amount.

E4 Interests material | Not Applicable — So far as the Issuer is aware, no person involved in the
to the issue/offer, | issue of the Notes has an intérest material to the offer.
inclading
conflicting The Authorised Offeror will be paid aggregate fees equal total up to 3.38
interests per cent. of the Aggregate Principal Amount. The fee is included in the

Issue Price.
E.7 Expenses charged | The Authorised Offeror will be paid aggregate fees equal total up to 3.38

to the investor

per ceiit. of the Aggrepate Principal Amount. The fee is included in the

. Issue Price,
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AVSNITT A - SAMMANFATTNING

Sammanfattriingdr uppriittas utiffin informationspunkter kallade "Punktér”. Dessa punkter numreras
i Awsnitt A till E (A.1 - E.7). Denna Sammanfattning: innehéller alla de: Punkter som sk ingd i en
sammanfatining, for Obligationerna och Emittenten. Eftérsom vissa Punkter inteé behdver behandlas hir si
kan dét finnas luckor i nummerfSljden-av Punkterna. Aven om en viss Punkt ska ingd i Sammanfattnmgen
mipt bakgrund av typen av virdepapper och emittent, kan det forhilla sig sd att ingen information finns att
dterge under den Punkten. 1 dessa fall anges erdast en Kort beskrivning av Pankten och med én forklating
varfor den inte &r tillamplig. ' '

Avshitt A - Introduktion och varningar

Punkt

Al Denna '!iammarifn't'tni_ng ska lLisas som en introduktion till Grmidprospektet och de
tillimpliga Slutliga Villkoren,

Varje beslnf att investera i nigra Obligationer ska baseras pa Gruodprospektet i dess
hethet, inklusive varje dokument som inférlivas genom hiinvisning och de tillimpliga
Slutliga Villkoren.

Om ett krav avseende information i Grundprospektet och de tillimpliga Slutliga Villkoren
framstills i domstol i en Medlemsstat inom det FEuropeiska Ekonomiska
Samarbetsomridet, kan kiiranden, enligt nationell lagstiftning i den Medlemsstat dir
kravet framstills, dliggas att biira kostnaden for att versiitta Grundprospekiet och de
tillimpliga Slutliga Villkoren innan den juridiska processen inleds.

Ingeét civilriittsligt amsvar kommer att uppkomma fir Emittenten i ndgon sddan
Medlemsstat enbart pd basis av denna sammanfattning, inklusiveé varje dversitining
hiiray, sivida inte denna ar vilseledande, felaktig: eller ofSrenlig’ ndir den ldses med de
dvriga delarna av Grundprospektet och de tilllimpliga Shitliga Villkoren eller denna inte
ger, nir denns lises tillsammans med de Gvriga délarna av Grundprospektet och de
tillamipliga Slutliga Villkoren, nyckelinformation (enligt. definitionen i artikel 2.1(s) i
Prospektdirektivet) fr att bistd investerare niir dessa dveérviiger huruvida de ska investera
i Obligationerna.

A2 Inte tillimpligt — Obligationetna fir endast erbjudas under sddana omstindigheter dar det finns
ett undantag frin skyldigheten under Prospektdirektivet -att offentliggfra eit prospekt (ett
“Undantaget Erbjndande™).

Avsnitt B — Emittent

Punkt Rubrik

B.1 Juridisk firma | Danske Bank A/S (“Emittenten™)
och
kommersiellt
ngmun

B2 S#te/ Juridisk | Emittenten bildadeés i Danmark och inkorporerades den 5 okteber 1871,
form/ Emittenten 4r en kommersiell bank med begrinsat dgaransvar och bedriver
Lagstiffoing/ ‘verksamhet under den daniska lagstifiningen om finansiell verksambet.

Jurisdiktion | Emittenten ‘dr registrerad hos det danska bolagsverket (Erfvervsstyrelsen)
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och det danska registreringsnumret &r 61126228,

B.4b

Kinda trender
som.  paverkar
emittenten och
den  bransch
diir emittenten
fir verksam

Inte tillimpligt — Det finns inte ndgra kinda trender, osékerheter, 4taganden
eller hisindelser som ined rimlig sannolikhet kommer aft ha en. visentlig
invérkan p& Emittentens utsiktér for det innévarande rikenskapséret.

BS

Beskrivning av

Konéérnen

Emittenten & modertiolaget i Danske Bank-koncernen (“Koncernen™).

Emittenten &@r en internationell privatkundsbank med verksamhet i 15 lander
med ett fokus pa Norden och med stbrre bankverksamhet mot privatkunder
pé Nordirland, Estland, Lettland och Litauen.

B9

Resultatprogno
8 eller

forviintat

resultat

Inte tillimpligt — Ingen resultatprognos eller uppgift om forvintat resultat
limmnas i détta Grundprospekt.

B- 10

Anmiirkningar
i revisions-

beriittelsen

Inte tillimpligt — Inga anmiirkningar finns i de revisionsberéttelser som
infbrlivats genom hiinvisning i detta Grundprospekt.

B.12

Utvald historisk finansiell informatiosn

(DKK miljoner)

Talv méanader med shut

Tolv manader med stut
31 december 2015

Danske Bank Group

Income statement:

Totala intikter
Verksamhetskostnader
Goodwillavskrivningar 01
Reserveringar fir kreditforluster 57
Viast fore skatt, kiimverksanihet
Vinst fore skatt, icke-kdrnverksamet 46

Vinst fore skatt.
Skatt

Nettovinst for firet

Balansrikning:

Utlaning och forskott
Tillgangar i handelsportfiljen
TillgAngar inom icke-kiirnverksamhet

Ovriga tillgangar

Totala tillgingar

Insittningar

44 000
22 641
9 099
2788
9472
(1503)
- 7969
4020
3948

44201
21827
4601

17716

17762
4639
13 123

1563.729
742 512
32329
1114 445
3 453 015

1 609 384
547019
24 236
1112239
3292878

816 762 763441

Obligitioner emitterade av  Realkredit

Danmark

Forpliktelser inom handelsportfSljen
Forpliktelser ingm icke-kimverksamt
Ovriga forpliktelser

655 965
550 629
4950
1325 647

694 519
471 131
5520
1144 116




Totala forpliktelser 3132048 3300 632
Ytterligare tier 1 etc 11317 5675
Aktiekapital 149513 146 708
(DXK miljoner) Foérsta Forsta
kvartalet som ‘kvartalet som
slutade den 31 slutade den 31
mars 2016 mars 2015
Danske Bank Group
Totala intikter 11,469 12,535
Verksamhetskosthader 5,310 5,761
Goedwillavskrivningar - -
Reserveringar for kreditforluster -130 502
Vinst fore skatt, kiirnverksamhet 6.289 6,272
Vinst fore skatt, icke-kdmnverksamet -18 90
Vinst fore skatt 6271 6,362
Skatt 1,326 1,411
Nettovinst for perioden 4,945 4,951
Utlaning och forskott 1,640,063 1,605,022
Tillgangar i handelsportftlien 566,268 800,072
Tillgangar inom icke-kiirnverksamhet - 26,514 39,626
Ovriga tillgingar 1,155,673 1,226,438
Totala tillgdngar 3,388;518 3,671,158
Inséittningar 811,631 826,761
Obligationer emitterade av Realkredit _
Danmark 682,542 678,875
Forpliktelser inom handelsportfoljen 493,395 609,719
Férpliktelser inom icke-kémverksamt 5,106 7,421
Gvriga forpliktelser 1,239,739 1,391,156
“Totala forpliktelser 3,232,413 3,513,932
Ytterligare tier 1 etc 11,433 11,375
Aktickapital 144,672 145,851

Uppgift om | Det har inte intriiffat ndgon visentlig negativ frdndring i Emittentens:

inga viisentliga
negatwa
férindringar

Beskrivning av
visentliga
fordndringar i
finansiell
sitoation eller
stillning pi

framtidsutsikter efter-dén 31 december 2015, som utgdr den sista dagen i den
rikenskapsperiod for vilken den senaste reviderade rakenskapstapporten har.

framstilits.

Dét har: inte intriffat ndgon visentlig forindring i Emittentens, eller
Emittentens -och dess dotterforetag tillsammans, finansiella situation -eller

trading eller stillning pi marknaden efter den 31 mars 2016, som utgdr den
sista dagen i den rdkenskapsperiod for vilkenr den senaste

rikenskapsrapporten for har framstallts.

marknaden
B.13 Nyligen Inte tillampligt — Det foreligger inte nigra nyligen intriffade hindelser som
intriiffade #r viisentliga for att utviirdera Emittentens solvens.

hiindelser som




dr  viisentliga

for att
utvirdera
Emittentens
solvens

B:14 Beroende  av | Se Punkt B.5. Inte tillimpligt — Emittenten #r inte beroénde av andra fGretag,
andra foretag | inom Koncernén. o
inom
Koncernen

B.15 ‘Huvudsaklig- Koncernen ir den ledande leverantSren av finansiella tjinster | Danmark —
verksamhet och en dy de.storsta i Norden — mitt utifedn totala tillgingar per den 31

december 2014 (Killa: Finansridet (danska barikfSrenirigen)). Koncemnen
tillhandahéiler sina kunder i Danmark och pj dess Gvriga marknader etf brett
utbud av tjanster som, berdende pd vilkén marknad som avses, omfattar
tiinster inom bank, bolin, fOrséikring, vérdepappershandel, leasing,
fasﬁghetsmaklen och firmbgenhetsforvaltning, Koncernen har en ledande
position i Danmark och #r enr av de storre batikeria i Nordirland och Finland.
Koncernen har ocksd betydande verksamheter p& dess’ Ovriga
huvudmarknader i Sverige, Norge och Baltikum.

B.16 Kontrollerande | inte tillimpligt — Emittenten kinner inte till ndgon aktiehgare eller
aktiedgare gruppéring av’ samverkande. aktiefigare som direkt eller indirekt kontrollerar

B Emittenten.

B.17 Kreditviirdig- | Per dagen for detta Grondprospekt, som kompletterat, har Programmet och
hetshetyg Emittenten tilldeldts kreditvirdighetsbetyg av foljunde
tilldelade kreditvdrderingsinstitut: Moody’s Investors Service Ltd. (“Moody's”),
Emittenten Standard & Poor’s Credit Market Services Furope Limited (“S&P™) och

Fitch Ratings Ltd (“Fitch™).

Kreditvirdighetsbetygen for Programmet och Emittenten 4r som filjer:

Moody’s  S&P Fitch
Ieke-sikerstiilld  ickesefierstilld A2 A A
tangfristig skuld/betyg avseende
lngsiktig emittentrisk
Icke-siikerstilld  icke-efterstilld  P-1 A-1 Fl

kortfristig skuld/betyg avseende
kertsiktig emittentrisk

Var och en av Moody’s, S&P och Fitch 4r etablerade inom den Europeiska
Unionen ("EU™) och #r registrerade under Fbrordning (2009/1060/EG)sa
som #ndrad),

Ett kreditvirdighetsbetyg &r inte en rekommendation att kopa, silja eller
inngha virdepapper och kan bli foremal tillfillig indragning, sinkning eller
aterkallelse nirsormhelst av det tilldelande kreditvirderingsinstitutet.

Inga. kreditviirdighetsbetyg har tilldelats eller forviintas att bli tilldelade
Obligationerna. p4 begiiran av_eller i samarbete med Emittenten i
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| kreditviirderingsprocessen.

Avsnitt C — Obligationer

Pinkt | Rubrik
o | Beskrivning. av | Obligationema #r Kreditrelaterade Obligationer:-
Obligationerna | o
/ISIN Sefienumret ir DDBO GTM 2710. Tranchenumret 8r 1.
Internarional Securities Identification” Number (ISIN) &r SE0008242416.
Common Code dr 000824241, Euroclear Sweden identifikationsnummer 4r
5§56112-8094.
Berikningsbeloppet ("BB") dr SEK 1 000 009.

Cc2 Valuta Obligationerna 4 denominerade i SEK och den angivna valutan for

betalningar avseende obligationerna 4r' SEK.

Cs5 Restriktioner Overlatelse  ay Obligationeér  Kan  endast effektueras.  genom
ayseende fri | kontofSringssystemet och det registér sum uppritthilis av Euroclear Sweden.
tiverlitbarhet;

Obligationerna #r fritt overldtbara, med forbehall for erbjudande- och
forsiljningsrestriktioner i USA; inom det Europeiska Ekonomiska
Samarbetsomradet, Sfobritannien, Danmark, Finland och Sverige samt lagar
i de jurisdiktioner som Obligationerna erbjuds eller séljs i.

S8 Rittighéter Obligationierna har villkor avseends; bl.a.c
forknippade
‘med Rangordning
‘Obligationerna,,
inkInsive " | Obligationerna Korimer att utggra direkta, ovillkorade, icke-efterstillda och
rangordning och | icke-sikerstillda dtaganden for Emittenten och kommer aft rankas i likhet
begriinsningar: sinsemellan och tminstone jimsides med Emittentens samtliga Gvriga icke-

efterstillda och icke-sikerstillida nuvarande och framtida taganden (om inte
annat dnges i tvingande lag), inklusive de som foljer av att BRRD (EU:s
krishanteringsdirektiv) implementeras i-dansk ritt. .

Shatt

Emittenten ska inte ansvara for eller pi annat sitt iliggas att betala négra
skatter som kan uppkomma ‘avseende Obligationerna “och samtliga
betalningar som foretas av Emittenten kean vara féremal fr sddana skatter.

Villkoren for Obligationersia. kommer inte. innehélla villkor om

negativitagande och uppsigningsgrund avseende andra forpliktelser:
Uppsiigningsgrundande Hindelse

Villkoren  for  Obligationerna  innehdller, bla., foljande.
uppsigningsgrundande hiindelser: (i) underlatelse av betalning av négot
kapitalbelopp éller tdnta under Obligationerna ‘och sidan underlitelse varar
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under en period om 5 dagar efter den dag pd vilket meddelande har lémnats

till Emittenten; (ii) Emittentens underlitelse -att uppfylla eller respektera

nigot av sina andra dtaganden under Qbligationerna som fortglr under minst
30 dagar efter meddelande om krav-ph rittelse har Mimnats till Emittenten;
(i) ett juridiskt forfarande avseende beskaitning eller verkstillande eller
stimning avseende elier gillande nagon dei av Emittentens tillgdngar foretas
som dr betydande vad géller dess effekt pa Emittentens verksamhet och som
inte avslas eller irhiberas inom 60 -dagar efter s3dant juridiskt forfarande
avseende beskattning, verkstillande eller stimning, (iv) hiindelser avseende
Emittentens. kankurs; och (v) den danska, ﬁnansmspektmnen reddelar beslut
om avbrott f6r betalningar for Emitterten.

Inncliavarmiten

Villkoren for Obligationema kommier itinehalla bestimmelser om kallande
till innehavarmdten fér att ta stilining till saker .som péverkar innehavares
intréssen .generellt. Dessa villkor tillater vissa definierade majoriteter att
binda samtliga innehavare, inkjusive innehavare som inte ndrvarade vid och
inte rhstade. vid. det relevanta innehavarmdtet samt innehavare som rostade
pé-ett annat shtt &n majoriteten.

Tillimplig ritt

Engelsk ritt , med undantag for registrering av Qbligationerna i Euroclear
Sweden AB som ska vara uinderkastat svensk rétt.

C.9

Dagen
‘vilken riinta: ska

Rinta, inlésen

och foretriidare:

Den  noniinella
riintesatsen

erliiggas ach
forfallodagaina

for viinta

Dir riintesatsen
inte &r fast,
beskrivaning  av
den

undesliggande
p#& vilken den &r

Obligationer med Fast Rama: Obligationerna 16per med rinta frin dessas
emissiongdag till forfailodagen med en fast rintesats om 8,2 procent per Ar.
Riintan utbetalas kvarialsvis i efterskott.

c.11

Upptagande till
handel

Atisgkan har giorts hos NASDAQ OMX Stockholm AB for Obligationerna
att upptas till handel pi NASDAQ OMX Stockholmi AB.

C.15

Beskriviiing  av
hur viirdet for
investeringen

paverkas. av
viirdet Br det

Obligationerna ir Obligationer med fastrdiita.

Obligationerna dr ocksd Kreditrelaterade Obligationer. Efter intraffandet av
en Kredithindelse avseende Referensfaktorn (som #r en konkurs eller

underlatenhet @it betala ¢ller en omstrukturering avseende Referensfaktom




underliggande:
instrumentet(en)

eller angivna forpliktelser f6r denna), réinta avseende obligationerna kommer
upphéra att ackumulera riinta fran den réinteperiod som infaller pa elier ofter
kredlthandelseobservatmnsdagen som efterfoljer bestimningsdagen for

kredith§ndelse eller, om ingen, sd kommer nigon rénta inte att betalas

derivat-
viirdepapper.

C.16 Forfallodag och | Forfallodagen &r 11 juli 2022. Den slutliga referensdagen. dr den siutliga
shatlig varderingsdagen angiven i Punkt C.18 nedan.
referensdag
Ca7 Avvecklings- Obligationerna ir Obligationer som avvecklas kontant.
forfaranden for
derivat-
viirdepapper
C.18 Avkastning  p& | Rintebeloppet (om ndgot) och inlésenbeloppet sem forfaller vid

forfallodagen; faststills enligt det fSljande:

Rinta

Obligationer med Fast Riinta: Méd forbehsll f5r vad som angesi Punkt-C.15,
Ohligationerna laper med rénta frin dessas emissionsdag till Torfallodagen
efter en fast rintesats om 8,2 procent per &. Réntan utbetalas kvartalsvis i
efterskott.

Ned férbehdll for vad som anges i C.15, kommer rinta, om ndgon, kemmer att
betalas kvartalsvis i efiérskott deri 9 oktober 2016, 9 jabuari 2017, 9 april
2017, 9 juli 2017,9 cktober 2017, 9 januari 2018, 9 april 2018; 9 juli 2018, 9
oktober 2018, 9 januvari 2019, 9 april 2019, 9 juli 2019, 9 oktober 2019, 9

_januari 2020, 9 april 2020, 9 juli 2020, 9 oktober 2020, 9 januari 2021, 9

april 2021, 9 juli 2021, 9 okiober 2021, 9 januari 2022, 9 april 2022 och 9
Juli 2022 med forbehdll for justering for icke-bankdagar.

Fiirtida inlosen

Se “Skatt” och “Uppsigningsgrundande Hiindelser” i Punkt. C.8 ovan och
"Avbrottsdagar, Marknadsavbrottshindelsér och Justeringar” nedan for
information om fortida inldsen av Obligationerna.

Vidare, om Emitténten faststiller att utfdrandet av dess dtaganden under
Obligationerna, éller om nidgra afrangemang som foretas for att hedga dess
taganden under Obligationerna, har blivit eller kommer bii olagiigt, helt
eller delvis, sam en foljd av efterlevande av tillimpliga lagar eller framtida
lagar (en “olaglighet), s4 kan Emitteniten [5sa in Obligationerna i fortid ach,
om och till den omfattning som tillts enligt tillimplig lag, betala ett belopp
som dr lika med det fortida inlosénbeloppet avseende varje
berdkningsbelopp.

1 de situatiorier som ariges ovan, kommer det “fortida inlésenbeloppet™ som
forfaller till betalning vid sidan fSrtida inlsen av Obligationerna vara ett
belopp som- faststills av Berfikningsagenten s som representerande det
rimliga marknadsvardet f&f varjé: berikningsbelopp av Obligationerna (och
sédant belopp ska inkludera réintebelopp) pé én dag som viljs av Emittenteri
(i en situation med fortida inlésen pga. en olaglighet, med bortssende frén
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den relevanta olagligheten), iven justerat (med undantag for vid en fortida
inlosen pga. en uppsigningsgrundande hindelse) for att beakta forluster,
utgifter och kostnader som Emittenten och/elier dess néirstdende adrar sig vid
upplosande av hedningsarranigemang och  finansieringsarrangemang
avseende. lei_-gaﬁon_ema,' med forbehdll for att n#r det rimliga
marknadsvirdet for varje betikningsbelopp av Obligationerna ska faststiiflas
efter en uppsigningsgrundatide hindelse, si ska inte de finansiella
forhillandena for Emittenten beaktas och Emittenten ska forutsittas kunna
utfora sina Ataganden till fullo.avseende Obligationerna.

IntGsen vid forfall

Savida inte dessforinnan inlosta eller kopta och annullerade, kommer
Obligationerna  aft [6sas in till dessas Slutliga [nlosenbelopp pa
Forfallodagen.

Forfallodagen #r den 11 juli 2022:
Med forbehdll for vad som anges under “Slutligt Inlésenbelopp -efter

inteaffandét av en Kredithindélse”, #r det “Slutliga Inldsenbeloppet™
neminellt belopp,

Inlisen efter intrifffandet av en Kredithdndelse

Oaktat de ovanstiende bestimmelserna, Ensam  Referensfakior
Kreditrelaterad Obligation: om en bestimningsdag for kredithiindelse
intréiffar avseende reférensfaktorn kommer Emittenten att: 18sa in
Obligationerna, varje Obligation kommer att inl6sas till Inlsenbeloppet: for
Kredithindelser pa [nldsendagen for Kredithandelse:

“Inldgsendagen for Kredithiindelse” betyder for andra dn Kreditrelaterade
Obligationer (Portfolj): dagen som infaller tre Bankdagar efter @)
berdkningen av det slutliga priset; eller (ii) bestimningsdagen for slutligt
auktionspris, under forutsittning att Inlosendag for Kredithdndelse inte
infaller tidigare #n avvecklingsdagen for auktion, eller, om senare,
Forfallodagen med forbehail for justering.

"Inlésenbelopp for Kredithiindelse" betyder:

<tt belopp som bertikhas:av Berdkningsagenten som dr lika stort som varje
Obligations proportioneila del av (RENB x SP) - UC]

Dir:

"RENB" bétyder Referensfakiorns Nominglla Belopp;

"SP" ir det slutliga priset ellet det slutliga auktionspriset, som inte ska vara
hogre dn 100%;

"UC" ir ett belopp som bestdms av Berikningsagentén som ir lika stort som
den aggregerade summan av' (utan fordubbling) alla kostnader (inklusive:
forlust av finansiering), dvgifter, utgifier, skatier som Emittentén adragit sig
och/eller sina: Nirsthende Bolag i fbrening med inldsen eiler
kreditavvecklingen av  Obligationernia och  det relaterade avslutet,
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 avvecklinggen eller dterupprittandet av nigot hedgningsarrangemang; och

Inidsenbeloppet for Kredithindelser ska inte vara mindre #n noll.

.19

Utivandekars/
slutlig

referenskurs

Se Punkt C.18 avan,

C.20

Undérliggande

Referensfaktorn #r Stena Akticbolag (XS0285176458) med Nomienllt
Belopp for Referensenhet om SEK 10000 och Referensitagande om -dr
relévant ir Standaard Referensdtgande.

Avseende riinta. och inltsen Referensfaktorn angiven under rubriken

“Beskrivhing. av Referensfaktorn” i Tabellen nedan, som #r den typ av

Referensfaktor angiven under rubriken “Klassificéring” i Tabellen nédan.

| Referensfaktorn

Beskrivning av | Klassificering | Webbplats Vikt

Aktierelaterat 100 %

Viirdepappet

Stena. Aktiebolag www.stena.com

(XS0285176458)

Information avseende Referensfaktorn finns tillginglig frin internationellt
erkinda offentliggjorda eller elektroniskt visade killor sisom Bloomberg
och varje-webbplats for Referensfaktorn kan erhéllas frin den webbplats som
anges under rubtiken “Webbplats” for sddan Referensfaktor i Tabellen ovan
och ffdn annan internationellt erkind kalla for offentliggbrande eller
elektronisk visning.

Avsmitt D — Risker

Punkt

D2

Huvudsakliga
riskér
forknippade
med Emittenten

Vid kép av Obligationer iklider sig investerare risken forknippad med att

Emittenten kan bli insolvent eller av annan-anledning oférmégen att gora alla

betalning som forfaller under Obligationerna. Det finns ett brett:spektrum ay

faktorer som, var for sig:eller tillsammans, kan resultera i att Emitténten inte

kan fullgéra sina betalningsfrpliktelser under Obligationerna. Det &r inte

mjligt att identifiera all sidana faktorer eller ait faststilla vilka faktorer som

#r mest troliga att intriffa, eftersom Emiftenten kan vara omedveten om alla
relevanta: fuktorer och vissa faktorer som Emittenten for nfirvarande bedSmer
som inte viisentliga, kan bli vésentligd p& grund av intriffandet av h#indelser
som ligger utom Emittentens kontroll. Emittenten har i detta Grundprospekt
identifierat ett antal fakterer som kan visentligt negativi piverka dess

verksamhet och fSrmiga att erligga betaluing avseénde Obligationerna.
Dessa faktorer inkluderar: . '

» Keoncernen #r exponerad mot ett antal risker, vilka kan kategoriseras
som kreditrisk, kreditrisken fOor motparter, marknadsrisk,
likviditetsrisk, operationell risk, juridisk -och -néringsrattlig- risk,
forsiikringsrisk och pensionsrisk;

» Niringsrittsliga forindringar kan visentligt piverka Emittenitens
-verksamhat;
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' Emittenten kommer att mdta Skade kapital- och likviditetskrav sori
en folid av regelverket som implementerar, bland annat,
Baselkommittén for Banktlilsyns forslag som infor hirdare Kapital-
och likviditetskrav fér banker i EU;

» Implementeringen av direktiv om inrittande av en ram for
Aterhdmining  och resolution  av  kreditinstitut  och
viirdepappersforeiag éller dtgirder vidiagna enligt detta direktiv kan
betydande piverka viirdet ph Obligationerna;.

¢ Koncernen kan bli tvungen aft betala ytierligare belopp
insdttningsgarantiplaner och liknandé: fonder; och

e Koicernen kan péverkas av allménna ekonomiska och geopolitiska
forhillanden, vilket kan resultera i uteblivna vinster eller okade
forluster inom: Koncernens verksamhet.

D.6 Nyckehnformat Emittenten anser it faktorerna sammanfattade nedan representerar de
ion om | huvidsakliga riskérna ﬁrbﬂppade med att investera i- Qbligationerna, men
huvudsakliga Emittenten kan vara oférmdgen att erldgga belopp avseende Obligationerna
risker av.andra skal som inte behiver anses vara visentliga av Emitteriten p& basis
forknippade wn deni information som Emitienten for nidrvarande har tillginglig eller som
med den for ndrvarande inte kan fSruise.

Obligationerna

Obligationerna kan vara forknippade med en hog grad av fisk. Det finns
vissa faktorer som #r visentliga for atf kunna beddma marknadsriskerna
forknippade med att investera { Obligationerna, vilka inkluderar, utan
begrinsning, det foljande: én aktiv andrahandsmerknad  avseende
Obligationerna kan komma att inte uppstd eller sa kan den vara itlikvid och
detta kan ha en: negativ paverkan virdet for vilket en investerare kan silja
sina Obligationer, om en investerare innehar Obligationer som inte &r
denominerade i valutan fr investerarens hemland s kommer exponering
ske mot forindringar i valutakurserna som negativt kan phverka véirdet av
innehavet och infdrandet av valutakontroller kan resultera i att en. investerare
inte. fir betalt fr sina Obligationer, att marknadsviirdet for Obligationema
kommer att paverkas av eft antal faktorer oberoende -av Emittentens
kreditviirdighet, kreditvirdighetsbetyg tilldelade Emittenten kanske inte
sterspeglar dlla risker forknippade med en investering i Obligationerna,
Obligationerna kanske inte @ en lmplig ifivestering for alla investerare,
eftersom Obllgatloner i VP System #r dematerialiserade virdepapper méste
investerare forlita sig pd clearingsystemets procedurer for Overlitelse,
betalning och kommunikation med Emittenten, det finns' inte négon

skyldigliet att erligga skattekompenserande belopp avseende Obligationerna,

att skatter -och avg!ﬁer kan komma aft belibva betalas av investerare

avseende Obligationerna, att det kan forekomma innehdllande av Killskatt

eénligt ElJ:s Sparanidedirektiv, innchdllande av killskatt enligt amerikansk
lagstifthing (LS. Foreign Account Tax Compliance Act) kan péverka
betalningar avseende Obligationerna, innehillande under lagstifiningen om
incitament for anstillning (Hiring Incentives io Restore Employment Act)

kan péaverka betalningar for Obllganenenm, de fﬁmslagna finangsiella.

transaktionemna kan tillimpas avseende viss handel med Obligatioenrna, att
Villkoren for Obligationerna innehiller: bestimmelser som tilliter att detta
modifieras utan samtycke av samtliga investerare, att véirdet av Obligationer-
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kan paverkas. negativt av et foréndring i tlllam‘;nhg ritt eller administrativ
praxis, att Emittenten har emitterat sikerstillda obligationer och o nigra
relevanta ansprik avseende dessa sikerstillda obligationer inte kan mdtas ur
tllgingsmassan eller likvidér résulterande frén denna; kommier vatje
dterstdénde krav att ddrefter rangordnas lika med Emittentens forpliktelser
under Obligationerna. |

Dessutom, det finns vissa faktorer som &dr visentliga néir det giller
bed6mningen av riskerna avseende strukturen f5r Obligationerna, vilka
inkluderar, bland annat, det fSljande: om fullgdrandet ay Emittentens
forplikielser under Obfigationerna, blir olagligt, kan Emittenten 18sa .in
Obligationerna och virdet for Obligationer med Fast Riinta kan piverkas av
rérelser i marknadsrinfor.

Det finns vissa ytterligare risker forknippade med Obligationer refaterade till
Referensfaktorn: Potentiella investerare i Obligationerna ska vidare vara
inforstéidda med att riskerna med transaktiorer sSom  involverar
Obligationerna ech bir endast fafta ett investeringsbeslut efter noggrant
dvervapande, tillsammans med sina ridgivare; av limpligheten av
Obligationerna i ljuset av investerarens egna omstandigheter, informationen:i i
Grundprospektet och informationen om Referensfaktorn till vilken virdet
for, eller betalningarnd avseende Obligationema #r relaterade. Forindringar i
viirdet ochleller volatiliten for Réferensfakior kan paverka Obligationernas
viirde: Investerare riskerar att forlora hela sin investering. Investerare
kommer inte. att ha ndgra ansprik gentemot négon Referensfaktor.
Emittentens hedgningsarrangemang kan pdverka Obligationernas vérde och
det kan forekomma intressekonflikter avseende Obligationerna.
Marknadsavbrott eller andra Justenngshﬁndelser kan intrdffa -avseende
Referensfaktorn vilket kan resultera i att vérderingar och/eller betalningar
senareligys, Obligationérna akan bli foremél for justering (inklusive, utan
begransning till, att den relevanta Referensfaktorn kan bytas ut) eller att
Obligationerna l6ses in i fortid.

Obligationerna representerar en investering relaterad till utvecklingen for
Referensfaktorn och potentiella investerare bir notera att avkastningen (om
nigon) ph deras investering i Obligationerna kommer att bero pd
utvecklingen for Reférénsfaktorn.

Det finns vissa ytterligare risker forknippade med Kreditrelatérade
Obligaticner: Potentiella investerare i Obligationerna ska vidare vara
inforstidda med &tf riskerna med -transaktioner som  involverar
Obligationerna och bor endast fatta ett investeringsbeslut efter noggrant
Overvigande, tillsammans med sina radgivare, av Jampligheten av
Obligationerna i ljuset av investerarens egné omstandigheter, informationen i
Grundprospektet ¢ch informationen om Referensfaktorn till vilken virdet
for, ellei betalningarna avseeiide Obligationerna dr relaterade. Fluktuationer i
viirdet och/eller volatiliteten for forpliktelser emitterade eller garanterade av
en Referensfaktor kan péaverka Obligationernas viirde och intriffandet aven.
Kredithindelse avseende en Referensfaktor kommer 4tt reducera de - rénte-
och kapitalbelopp som ska erliiggas och kan forindra tidpunkten for inlsen.
Investerare kan forlora hela sin investering, Investerare kemmer inte aft ha
nagra  .ansprak  gentemot  ndgon Referenisfaktor.  Emittentens
hedgningsarrangemang kan paverka Obligationernas virde och det kan
foreckomma _intressekonflikter avseende Obligationerna, Villkoren £or

a4




Obligationerna kan forandras med hinvisning till marknadskonventioner och
som en foljd av faststillanden gjorda av en relevant Credit Derivatives
Determination  Committee (en  Beslutande Kommitté avseende
Kreditderivat). En Referensfaktor kan bli ersat p& grund av hindelser
bortom Emittentens kiontroll. Risken forknippad med Obligationerna kan ska
som en foljd av #indringar i Obligationerna efter emissionsdagen.

D6 Riskvarning BELOPPET SOM  ERLAGGS VID INLOSEN AV
OBLIGATIONERNA KAN VARA LAGRE AN KAPITALBELOPPET
FOR OBLIGATIONERNA, TILLSAMMANS MED UPPLUPEN
RANTA (OM NAGON), OCH KAN UNDER VISSA
OMSTANDIGHETER VARA NOLL. INVESTERARE KAN
FORLORA VARDET AV DERAS HELA INVESTERING ELLER
DEL DARAYV, BEROENDE FA VAD SOM BLIR FALLET.
Avsnitt E — Erbjudande
Punkt Rubrik
E.2b Motiv till | Netiolikviderna friin varje emission v Obligationer kominer att-anvéndas av
érbjudandet och | Emittenten for att mota delar av dess allménna finansieringsbehov.
anvindning av
likviderna wir
anpat  dn aft
gora vinst
ach/eller hedga
vissa tisker
E3 Villkor for | Denna emission av. Obligationer erbjuds i ett Undantaget Erbjudaridet i
erbjudandet Sverige.
Emissionskursen for Oblipationéma #c 100 pragent av: dessas kapitalbelopp.
E4 Intressen Inte- t:llamphgt Savitt Emittenten kinner till, har inte ndgon person som 4r
viisentliga  for | involverad i emissionen av Obligationerna ndgot Hitresse. som 4r visentlig
‘emissionen/ f6r erbjudandet.
erbjodandet, o
inklusive Den Auktoriserade Erbjudaren kommer att erhdlla sammarlagda provisioner
intressekon- motsvarande sammdrilagt upp till 3,38 procent av. kapitalbeloppet for
flikter Obligationerna. Diessa provisioner 4r inkluderade i Emissionskursen.
E.7 Kostnader som | Den auktoriserade Erbjudaren kan ta ut courtage om upp till 2 procent av
debiteras Obligationernas hominella belopp som ska kopas av relevant investerare.
investeraren

Den Auktoriserade Erbjudaren kommer-att erhifilla sammanlagda provisioner
motsvarande sammanlagt upp till 3,38 procent. av kapitalbeloppet Ior
Obligationerna: Dessa provisioner dr inkiuderade i Emissionskursen.




