ISSUANCE FINAL TERMS

DATED 20 JULY 2016
Series No. DDBO GTM 2740 Tranche No. 2
DANSKE BANK A/S
EUR 5,000,000,000
Structured Note Programme
Issue of

SEK 37,430,000 DDBO KO EUROPA HIGH YIELD GTM 2740, ISIN SE0008322168
Any person making or intending to make an offer of the Notes ray only dose:

(i) in those Non-exempt Offer Jurisdictions mentioned in Paragraph 7 (Distribution) of Part B
below, provided such person i€ of a kind specified in that paragraph and that the offer is made during the
Offer Period specified in that paragraph; or

(i)  otherwise, in circumstances in which o obligation arises for the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or to supplement a prospectus pursuant
to Article 16 of the Prospectus Directive, in each case, in relation to such offer.

Neither the Issuer nor any Dealér 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 amendments have been implemented
in a relevant Member State of the European Economic Area).

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purpeses of the Conditions. set forth
in the Base Prospectus dated 22 June 2016 (the “Base Prospectus™) for the purposes of the Prospectus
Diréctive. This document constitutes the Final Terms of the Notes described herein for the purposes of
Article 54 of the Prospectus Directive and must be read in conjunction with such Base Prospectus. Full
information on the Issuer and the offer of the Notes is only available on the basis-of the combination of this
Final Terms and the Base Prospectus. A Summary of the Notes (which comprises the Summary in the Base
Prospectus, as amended to reflect the provisions of this Final Terms), is annexed fo 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 2740
(i) Tranche Number: 2

{if) Date on which the Notes will be Not Applicable
consolidated and form a single
Series:



1.
12,

13,

Spécified Currency or Currencies:

Aggregate Principal Amount:
(i) Series:

(ii) Tranche:

Issue Price:

0] Specified Denominations:
(i)  Calculation Amount:

3] Issue Date:

M Interest Commencement Date:

(i)  Trade Date:

Maturity Date:

Scheduled Termination Notice Date:

Interest Basis:

Redemption/Payment Basis:

Put/Call Options:

Tax Gross-Up:

SEK

SEK 37,430,000

Tranche 1: SEK 37,330,000

Tranche 2: SEK 100,000

100 per cent. of the Aggregate Principal Amount

SEK 10,000

SEK 10,000

15 July 2016

28 June 2016

9 July 2021, the “Scheduled Maturity Date” or such
later date for redemption determined as provided in
Reference Item Condition 2 (Credit-Linked Notes)

20 June 2021

8.00 per cent per annum Fixed Rate

(further particulars specified at items 24 below)
Redemption at par

and Credit-Linked Redemption Notes:

(further particulars specified at itemi 34 below)

Not Applicable

General Condition 8.1 (Gross-up) applicable

Date of Board approval for issuance of Not Applicable

Notes obtained:

PROVISIONS RELATING TO REFERENCE ITEMS AND FX PRINCIPAL/OPTION

CONVERSION

14.  Rate-Linked Provisions

15 Inflation Linked Provisions
16.  Index-Linked Provisions

Not Applicable
Not Applicable
Not Applicable



17.  Equity-Linked Provisions

18.  Fund-Linked Provisions

19.  Curreacy-Linked Provisions

20. Commodity-Linked Provisions

21.  Additional Disruption Events:
)] Change in Law:
(i) Hedging Disruption:
(i)  Increased Cost of Hedging:

(iv)  Increased Cost of Stock
Borrow:

(v)  solvency Filing:
(vi)  Loss of Stock Borrow:
22 Credit-Linked Provisions
(i)  Settlement Method:
{ii)  Type of Credit-Linked Notes:
(itiy  Tranching:
(A}  Attachment Point:
(B)  Detachment Point:

{iv) Credit Event Redemption
Amount:

) Credit Event Redemption Date:

(vi) Maturity Credit Event
Redemption:

(vii)  Reference Entity{ies):

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Applicable
Applicable
Applicable
Applicable
‘Not Applicable

‘Not Applicable
Not Applicable
Applicable — the Notes are Credit-Linked Notes
Zero/Set Recovery Notes
The Notes are Portfolio Credit Linked Notes
Tranched
12%
32 %

As set out in Redemption Payout Condition 2.2

Reference Item Linked Condition 2.10 applies
Applicable

The entities specified as a Reference Entity in the table
below.

TABLE
Reference Entity Reference Entity Reference Obligation Set/Zero Recovery
Notignal Amount. Price
&ir France-KLM Caloulation Amount/ 75 Siandard Reference Obligation 0%
Alstom SA Calculation Amount /75 Standard Reference Obligation 0%
Altice Fingo SA Calculation Amount / 75 Staudtrﬂ Reference Obligation 0%
Anglo American PLC Calculation Amount /75 Standard Reference Obligation 0%
ArcelorMitial Caleulation Amount / 75 Standard Reference Obligation 0%
Ardagh Packaging Finance PLC | Calculation Amownt /75 Stanidard Reférenec Obligation 0%
Astaldi SpA Calculation Amount / 75 Standard Reference Obligation 0%




[Beni Stabili SpA S11Q Calculation Amount/ 75 Standard Reference Obligation 0%
Boparan Finance PLC Caléulation Amount/ 75 ‘Staindard Reference Obligation 0%
British Airways PLC' Caleulation Amount /75 Standard Reference Obl 0.5%
Cable & Wireless Lid Caleuldfion Amount /75 Standard Rafefence Obligation 0%
Care UK Health & Social Carc P Caleulation Amount /75 Standard Reference Obligation 7%
Casino Guichard Pervachon SA Calculation Amount/ 75 Standard Reference Obligation %

___MGGM SA Catculation Amount /' 75 Standard Reftrence Obligation 0%
CNH Industrial NV Calculation Amount /75 Standard Reférence Obligation 6%
ConvaTec Healthcare E SA Calculation Amount /75 Standard Reference Obligation 0%
Dry Mix Solutions Investisseme Caleulation Amiount/ 75 Standard Réference Obligation 0%
EDP - Enerpias d¢ Portugal SA Calculation Amount / 75 Standard Refcrence Obfigation 0.%
Elis SA Calculation Amaunt / 75 Standard Referenee Obligation 0%
Fiat Chrysler Automobiles NV- Caleulation Amaount /75 Standard Reference Obligatt 0%
Finangiere Quitk SAS' Caleulation Amiount 7 75 Standard Ruference Obligation 0%
|_Finmeccanica SpA. Calculation Amount 775 Siandard Reference Obligation 7%
" Galapsigos Holding SA Calgulation Amount /75 Standard Riferente Obligation 0%

| Galp Encrgia SGPS SA Calculation Amaunt /75 Standard Reference Obligation 9%
Qarfunkelux Holdco 2 8A Caleulation Amoimt / 75 Standard Referénce Obligation 0%
‘GKN Holdings PLC Calculation Amount/ 75 Standard Reference Obligation 0%
HeideTbergCemicnt AG Calculation Amount./ 75 Standard R:&i‘:n%j@mn 0%
‘Hellenic Telecommunications Or Caleulation Amount /75 .Stnnd.nrd Reference jgaﬁon 8%
Hema Bondco 1 BY Calculation Amiourit / 75 Standard Refererzie Obligation- 0%

| HOCHTIEF AG Celculation Amount / 75 Standard Reference Ob!_gm:m 0%
Teeland Bondoo PLC Calculation Amiount / 75 _Standard Reference Obligation 0%
INEOS Ciroup Holdings SA Celculation Anount / 75 Standard Reference Obligation D%
International Game Technalogy Calculation Amount/ 75 Standard Reference Obligation. ) %
J Samsbury PLC Calculation Amount / 75 Standard Reference Obligation 0%

| Jagar Land Rover Automolive P Cilculation Amount / 75 Standard Reference Obligation 0%
Ladbrokes PLC Caleulation Amoundt / 75 Standard Reference Obligation 0%
Look Lower Holding AS: Calculation Amount/ 75 Standard Reference Obligation 9%
Lowis Dreyfus: Co BV Calculation Amount /75 Standard Reference Obligation 0%

| Loxam SAS Calculation Amount / 75 Standard Reference Obliga m 0%
Matalan Finance PLC Caleplation: Amount / 75 Standard Reference Obli 0%

"Matlexhorn Telecom Holding SA Calculation Amount { 75 Standurd wm 0%
Meclia Hotels International SA Caleylation Amount/ 75 Stenderd Reference Obligation 0%,
‘METRO AG Calculation Amount / 75 ‘Standgrd Reference Obligation 0%.
Motitchern HoldCo 3 SA Calculation Amount / 73 St ' igati 0%

‘New Look Senior issuer PLE Calculatian Amount / 75 0%
Novafives SAS Calculation Amount / 75 0%

“Numericable-SFR SA Calcplation Amount / 75 %
‘NXP BV / NXP Funding LLC Ceiculation Amount/ 73 %
Pengeot SA Calculation Amognt/ 75 0%

; xpress Fin Calgulation Amount / 75 0%
: Caloulation Amount / 75 0%

Premier Foods Finance PLC Caleulation Amount /.75 0%

Repsol SA Galculation Amount / 75 Q%

Rexcl SA Caloulation Amount / 75 0%

‘Schacffler Finance BV Cateulation Amount /75 0%
Seclecta Group BV Calculation Atriount / 75 0%

Smurfit Kappa Acquisitions Calculation Amount / 75 0%

Sienz AB Calculation Amount/ 75 0%
STMicroelectronics NV Calculation Amount / 75 0%

Stonegate Pub Co Financing PLC Caleulation Amount / 75 %
Stora Enso OYJ Calculation Amount/ 75 0%

| Suntise Commuunieations Holding Caiculation Amourt / 73 0%
Synlab. Unsecured Bondéo PLC Calculation Amount £75 : 0%
Techem GmbH Calctlation Amount / 75 Sunaud Reference Obligation 0%
Telecom ltalia SpA/Milano Caleulation Amdunt /75 “Standard Reference Obligation 0%
Tesco PLC Calculation Amount /75 Standard Reference Obligation 0%
thyssenkrapp AG Calculation Amount/ 75 Standard Referenee Obligation 0%
Trienista Heldco GmbH Calgulation Amount / 7§ Standard Reference Obligation 0%

|_Unitymedia GmbH Caloulation Amount / 75 Standard Reference Obligation 0%

UPC Holding BV Calculation Amount / 75 Standard Reference Obligatis 0%
UPM-Kymmene OYJ Caleulation Amount 7 75 Sfar bl 0%
¥irgin Media Finance PLC Calculition Amount /.75 0%

| Vougeot Bidca PLC _Calcutution Amount / 75 0%
Winid Acquisition Finance SA ~Calculstion Amount / 75 0%
Zigpo Bond Finmice BV Calcutation Amount /75 0%

The following elections apply to each Referﬂwe Entity.
All Guaraniees
Credit Events:




Failure tor Pay
QGrace Pemn'i Extension Not Applicable
Frovisteas relating to Restructuring Credit Event: Reference Item Condition 2.11 Med Mod R-Applicable
Muitiplé Hotder Obligation: Provisions relating to Réfgrence: {tem Condition 2.12
Applicable
|_Restructuring Manirity Limitation sod Fully Transferable Obligation Applicable
Modified Restructuring Maturity Limitation and Cunmnonly Transferable Applicable
Borrowed Money
None
‘Not Applicuble
Excluded Obligation(s): _ ‘Not Applicsble
| Valustion Obligation Categiry: (select one only) ‘Hond or Loan
[Vatuation Obligation Characteristies: (selzet all whick apply) Not Subordinated
Standard Specified Currencies
Assignablc Loan
Consent Required Loan
Temisferable
Matimum Maturity: 30 years
Nt Bearer
Additional Vaiuation Obligation(s): Not Applicable-
Excluded Valuation Obligation(s): Not Applicable
{(viii) Default Requirement: Reference Item Condition 2.10 applies
(ix) Payment Requirement: Reference Item Condition 2.10 applies

x) Credit Event Determination. Date:  Notice. of Publicly Available Information: Applicable

Public Source(s): Any Public Source
Specified Number: one
(xi)} Credit Event Backstop Date Applicable — the Credit Exposure Start Date is the Issue
Adjustment: Date
(xii)  Merger Event: Reference Item Condition 2.9 Not Applicable
{xiii) Unwind Costs: Not Applicable
(xiv) Provisions relating to Monoline Reference Item Condition 2.13 Not Applicable
Insurer as Reference Entity:
(xv) Provisions relating to LPN Reference ltem Condition 2.15 Not Applicable
Reference Entities:
(xvi) Additional Interest Amount: Not Applieable
(xvii) Fixed Recovery Percentage: 0 per cent.
(xviii) Valuation Date: Not Applicable
(xix) Valuation Time: Not Applicabie
(xx) Indicative Quotations: Nat Applicable



{(xxi) Quotation Method:

{xxiiy Quotation Amount:

(xxiii) Minimum Quotation Amount:

(xxiv) Quotation Dealers:

(xxv) Quotations:

(xxvi) Valuation Method:

(xxvii) Calculation Agent City:

(xxviii) Business Day Convention:

(xxix) Successor Backstop Date:

(xxx) Limitation Dates subject to
adjustment in accordance with
Business Day Convention:

(xxxi) Valuation Obligation
Observation Settlement Period:

(xxxii) Acerued Interest:
(xxxiii) Settlement Currency:
(xxxiv) Financial Reference  Entity

Terms:

(xxxv) Sovereign No Asset Package
Delivery:

(xxxvi) Reference  Obligation  Only
Termination Amount:

(xxxvii)Subordinated European
Insurance Terms:

Net Applicable
Not Applicable
Net Applicable
Not Applicable
Not Applicable
Not Applicable
London
Following

Yes

No

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

23.

24.

FX Interest Conversion:

Fixed Rate Note Provisious

(i)  Rateof Interest:

(i)  Interest Period Date(s):

Not Applicable

Applicable in respect of the Interest Periods falling
during the period from (and including) Issue Date to
(but excluding) 20 June 2021.

8.00 per cent per annum Fixed Rate payable quarterly in.

20 Sgptember 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 Detember 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 and 20 June 2021. No
Adjustment

(iii)  Interést Payment Date(s): 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 and 9 July 2021

{iv)  Acorual: Applicable
(A)  Day Count Fraction: 30/360
25.  Variable Rate Note Provisions Not Applicable
26.  Provisions for specific types of Not Applicable
Variable Rate Notés
27.  Reference Item-Linked  Tmierest Not Applicable
Pravisions
28. Zero Coupon Note Provisions Not Applicable
29,  Credit-Linked Interest Provisions Applicable

(i) Accrual of Interést upon Credit Not Applicable
Event:

(ii) Portfolio Linked Interest  Applicable
Adjustment:

@iy  Credit EventObservation Dates:  Each Interest Period Date
PROVISIONS RELATING TO REDEMPTION
30.  Call Option Not Applicable
31 Put Option Not Applicable
32.  Early Redemption
® Early redemption for tax reasons: Applicable

(iiy  Notice Period relating to early Minimum Period: 15 days
redemption for tax reasons:

‘Maximum Period: Not Applicable

(iii) Early Redemption Amount As setoutinthe General Conditions
payable (a) on rédemption for



34,

35.

36.

37.

taxation reasons or (b) on an

illegality or (¢) on an Event of
Default or (d) in the case of

Reference Item-Linked WNetes,
following an early redemption
pursuant to the provisions of the
relevant Reference Item
Schedule:

(iv)  Early Redemption Amount
includes amount i respect of
interest:

Autocall Earty Redemption:

Final Redemption Amount

FX Principal Conversion:

Reference Item-Linked Redemption
Provisions

Redemption Valuation Provisions

(i) Initial valustion to détermine
Reference Item Initial;:

(in Final Valuation to determine
Reference ltem Final;:

(iii)  Periodic Valuation:
(iv) Continuous Valuation:
(v) Daily Valuation:

(vi)  FX valuation:

Yes: no additional amount in respect of inferest to be
Not Applicable:

Subject as providéd in Redemption Payout Condition 2
{(Redemption in respect of Credit-Linked Notes), SEK
10,000 per Calculation Amount.

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

38.

39.

41.
42,

Form of Notes:

New Global Note form:

Applicable Business Centre(s):

Businéss Day Convention:

Applicable Financial Centre(s) or ether

special provisions relating to Paymient
Business Days:

VP Systems Notes issued in uncertificated and
dematerialised book entry form. See further item 6 of
Part B below.

Not Applicable

Steckholm and [.ondon

Following Business Day Convention

Stockholm



43, Notices to be published on: http://www.danskebank.se/sv-se/privat/Spara-och-
placera/Placera/Strukturerade-produkter/Utestaende-
och-
forfallna/Pages/utestaende_aktieindexobligationer.aspx

44, Talons for future Coupons to be attached No
to Definitive Notes:

45. Neme 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: 7‘{\\_1‘ By: | /: / /‘ {fzf , -l"j-"_‘_,r—_.__
Du@auﬂwn{f/ ' Duly authorised

‘CC: Citibank, N.A., London Branch as Fiscal Agent



PART B - OTHER INFORMATION

Listing and Admission to Trading
(i)  Listing: Thie Nasdaq Stockholm AB
(ii) Admission to trading: Application will be made for Tranche 2 to be admitted

to trading on the Nasdaq Stockholm AB.

Tranche | has already been admitted to trading on

Nasdaq Stockholm AB
(i)  Estimate of total expenses related SEK 61,500
fo admission to trading;
_ Garantum Fondkommission AB
(iv)  Market Making: Norrmalmstorg 16
103 90 Stockholm

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

Save as discussed in the “Subscription and Sale” section of the Base Prospectus, so far as the Issuer
is:aware, no person involyed in the offer of the Notes has an interest material to the offer.

Reasons for the Offer, Estimated Net Proceeds and Tetal Expenses

) Reasans for the offer: As set out in the “Use of Proceeds™ in the Base
Prospectus

Yield (Fixed Rate Notes only)

Indication of yield: 8.00 per cent. per annum

Information relating to Reference Entity, explanation of effect on value of investment and
associated risks and other information concerning the Reference Entity:

The: return on the Notes is linked to the tredit risk and the financial obligations of the underlying
Reference Entities (which shall include any Successors théreof). The. creditworthiness of the
Reference Entities:may go down as well as up throughout the life of the Notes, Fluctuations in the
credit spreads of the Reference Entities will affect the value of the Notes.

Details of the past performance of the entities comprising the Markit iTraxx Europe Crossover Series
25 Indéx Version 1, which determined the initial Reference Entities as mentioned in the Table
hereto, can be found on the website address www.markit.coin and more specifically under “Products
& Services” and “Indices”. Information on the Index is available on Bloomberg information system
(Bloomberg code: ITRX. XOVER CDSI 825 5Y Corp).

Specific information on an individual Reference Entity can be found on the official websites of such
Reference Entity and in financial reports (if any) from credit rating agencies such as Fitch, Inc
(www.fitchratings.com), Standard & Poor’s Financial Services LLC (a subsidiary of The McGraw-
Hill Companies, Inc) (www.standardandpcors com} or Moody's Investors Services
{(www.moedys.com) published in relation to such Reference Entity.

The Issuer intenids to provide post-issuance information on http://danskebank. se/sv-se/privatiSpara-

10



och-placera/Placera/Struldurerade-produktey/Utestaende-och-
Jorfallna/Pages/utestaende_aktieindexobligationer.aspx

Operational Information:
ISIN Code:
Commeon Coede:

New Global Note intended to be held in a
manner which would allow Eurosystem

eligibility:
Any clearing system(s) other than
Euroclear Bank SAMN.YV. and

Clearstteam Banking S.A. and the
relevant identification number(s):

Delivery:

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

Distribution
(i) Name and address of Dealer:

(i Total commission and
concession**:

(iii)  TEFRA Rules:

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

v) Non-exempt Offer Jurisdictions:

{(vi)  Offér Perivd:

SE0008322168
000832216
Not Applicable

Furoclear Sweden, Euroclear Sweden identification
number: 556112-8074

‘The Issuer shall be entitled to obtain certain information
‘from the register maintained by Euroclear Finland 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, Denmark

The Ilssue Price includes a structuring fee of
approximately 1.20 per cent per annum in accordance to
market situation on or about the start of the subscription
peried including but not limited to listing costs, hedging

costs -and any other costs arising or related to the
administration of the Notes.

Commission of up to 2.00 per cent. of the Aggregate
Principal Amount. Commission is not included in the
Issue Price.

Not Applicable

Applicable

Swedet
The period between 16 May 2016 and 22 June 2016.

11



(vii)  Financial intermediaries granted
specific consent ta use the Base
Prospectus in accordance with
the Conditions in it;

Terms and Conditions of the Offer:

Offer Price:

Conditions to which the offer is subject:

Description of the application process:

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

Description of possibility to reduce
subscriptions and manner for refunding
excess ainount paid by applicants:
Details of the method and time limits for
paying up and delivering the Notes:

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

Procedure for exercise of any right of

‘Garantum Fondkommission AB
Norrmalmstorg 16
103 90 Stockholm

Issue Price

The Issuer reservés the right to cancel, in the sole and
absolute discretion of the issuer, the Issue of the Notes if
(i) the Issuer réceives subscriptions for Notes on an
Aggregate Principal Amount of less than SEK
15,000,000, or (ii) the Issuer does not determine the
Rate of Interest to be at least 4.50 per cent: per annum.

Further, the Issuer has the right to cancel the offer and
the -subsequent issue of the Notes if in the sole and
absolute discretion of the Issue, during the Offer Period,
there is a domestic or international material change in
interest levels and/or the volatility in the underlying

‘equities, an economic, fmancial, political or market

related material change, which in the sole and absolute
discretion of the Issuer makes the offering of Notes
inexpedient.

During the Offer Period prospective investors may
subscribe to the Notes during normal banking hours in
Sweden by delivering a subscription farm' to Garantum
Fondkommission AB no later than 22 June 2016.

The Notes may be subscribed in a minimum lot of one
Note, There is no maximum amount of application.

Not Applicable

Notes will be issued to the Invesiors as per the
arrangements in 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 respective book-entry securities
account(s) on or around the Issue Date.

Afier the Offer Period the results of the offer will be
specified in the applicablé Final Terms that will be
published on the homepage of Danske Bank on or aboiit
the Issug Date.

Not Applicable

12



()

pre-emption, negotiability of subscription
rights: and treatment of subscription
rights not exercised:
Whether tranche(s) have been reserved
for certain countriés:

Process for notification to applicants of
the amount allotted and the indication
whether dedling may begin  before
notification is made: '

Amount of any expenses and taxes

specifically charged to the subscriber or

purchaser:

Name(s) and address(es), to the extent
known to the Issuer, of the placers in the
various c¢oumtries where the offer takes
place:

U.S. Federal Income Tax Considerations

Not Applicable

Not Applicable

Subscription fee or purchases fees up to 2 per cent being

specified that the Issuer can waive such fees.

Garanturii Foidkommission AB-
Norrmalmstorg 16
103 90 Stockholm

The Notes are not Specified Notes for purposes of Section 871(m).

13



SUMMARY

Summaries are made up of disclosure requirements known -as “Blements”. These Eleménts are
numbered in Sections A - E (A.1 - E.7). This Summary contains all the Elements required to be included in
a summary for the Notes and the Issuer. Because some Elements are net required to be addressed, there may
be gaps in-the nunbering sequence of the Eléments. Even though an Element may be required to be inserted
i a summary because of the type of securities and issuer, it is possible that no relevant information can be
given regarding the Element. [In this case a short description of the Element should be incladed in the
summary explaining why it is not applicable:

Section A - Introduction and Waraings

Element

Al

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

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

relevant Final Terms;

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

No civil Eability will attach to the Issuer in any such Member State solely on the basis of
this summary, including any translation hereof, unless it is misleading, inaccurate or

inconsistent when read tegether with the other parts of the Base Prospectus and the

relevant Final Terms or, following the impleméntation of the relevant provisions of
Directive 2010/73/EU in the relevant Member State, it does mot provide, when read
together with the other parts of the Base Prospectus and the relevant Final Terms, key
information (as defined in Article 2.1(s) of the Prospectus Directive) in order to aid
investors when considering whether to invest in the Notes.

A2

‘The Notes may be offered in circumstances where there is no exemption from the obligation
under the Prospectus Directive to publish a prospectus (a “Non-exempt Offer™).

Consent: Subject to the conditions set out below, the Issuer consents to the use of this Base
Prospectus in connection with a Non-exempt Offer of Notes by Garantum Fondkomrhission
AB (the “Authorised Offeror™).

Offer period: The lssuer’s consent referred to above is given for Non-exempt Offers of Notes
during the period from (and including) 16 May 2016 to (and including) 22 June 2016 (the

“Offer Period™).

Conditions to consent: ‘The conditions ta the Issuer’s consent are that such consent (a) is only
valid dyring the Offer Period; and (b) enly extends to the yse of the Base Prospectus to make

| Non-exempt Offers of the relevant Tranche of Notes in Sweden.
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AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A
NON-EXEMPT OFFER FROM THE AUTHORISED OFFEROR WILL DO SO, AND
OFFERS AND SALES OF SUCH NOTES TO AN INVESTOR BY THE AUTHORISED
OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER
ARRANGEMENTS IN PLACE BETWEEN THE AUTHORISED OFFEROR AND
SUCH INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS AND
SETTLEMENT ARRANGEMENTS. THE INVESTOR MUST LOOK TO THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION
OF SUCH INFORMATION AND THE AUTHORISED OFFEROR WILL BE
 RESPONSIBLE FOR SUCH INFORMATION.

Section B — Issuer

Element | Title

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

B2 Domicile/ Legal | The Issuer was founded in Denmark and incorporated on 5 October
Form/ 1871. The lssuer is a commercial bank with lintited liability and carries
Legislation/ on business under the Danish Financial Business Act. The. [ssuer is
Country of registered with the Danish Commerce and Companies Agency and the
Incorporation Danish corporate registration number is 61126228,

B.4b Known trends Net Applicable - There are no known trends, uncertainties, demands,
affecting the cominitments or events that are teasonably likely to have a material
Issuer and the effect on the Issuer's prospects for its current financial year.
industries in
which it operates

B.5 Description af The Issuer is the parent company of the Dauske Bank Group (the
the Group “Group’).

The Issuer is.a modern Nordic universal bank with bridges to the rest of
the world.

B9 Profit forecast or | Not Applicable - No profit forecast or estimates have been made in the’
estimate Base Prospectus.

B.10 Qualifications to | Not Applicable - No qualifications are containéd in any audit report
audit report incorporated by reference in the Base Prospectus.

B.12 Selected historical key financial information'
(DKK millions) Twelve months Twelve months
' ended 31 December _ended 31 December

! In Danske Banik Group's.Intetim Repert 8 at and ﬁxﬂupmddmdmgﬂmﬂtzméahe“humnprtﬂmtqur?ﬂlf‘].ﬁmemprﬂiu
figures for the peried 1 January — 31 March 2015 were restated. Element 512 and note | Nﬂmhﬂmrepmﬁfﬁmzmﬁwﬂeﬂthﬂ
reslaterients for first quarter 201 5. The restated figurey for the y2ar ending 31 Decembier 2015 are shown on page 3in the Interim report first quarter
2016, however these are not reflecied in Element B.12 & the figures for 2015 and 2014 would then hot be commiparable. In the Danske Bank Group's
mudmnwumdf‘mﬂwmmdingnWmtﬂmanMremzols*},&cmmﬁgwfomwymmddzlBmmber-
2014 were restated. Element B.12 and noté 2 in the Anmial repiort. 2015 reflect the restitements for the year 2014,
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2015 2014
Income statement:

Total income 44,201 44,000
Operatirnig expenses 21,827 22,641
Goodwill impairment charges 4601 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 before tax 17,762 7,969
Tax | 4,639 4,020
Net profit for the year 13,123 3,948

Balance shcet:
Loan and advances 1,609,384 1,563,729
Trading portfolio assets 547,019 742,512
Asséts in non-coré 27,645 32,329
Other assets 1,108,831 1,114,445
Total assets: 3,292,878 3,453,015
Deposits 816,762 763,441
Bonds issued by Realkredit Danmark 694,519 655,965
Trading portfolio liabilities 471,131 550,629
Liabilities in non-core 5,520 4,950
Other liabilities 1,144,116 1,325,647
Total liabilities 3,132,048 3,300,632
Additional tier 1 etc. 11,317 5,675
Shareholders’ equity 149,513 146,708
(DKK millions) First quarter First quarter
ended ended
31 March 31 March
2016 2015
Total income 11,469 12,535
Operating expenses 5310 5,761
Goodwill impairmerit charges - -
Loan impairment charges -130 502
Profit before tax, core 6,289 6,272
Profit before tax, Non-core -18 90
Profit before tax 6,271 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 dssets 1,155,673 1,226,438
Total assets 3,388,518 3,671,158
Deposits 811,631 826,761




Bonds issued by Realkredit Danmark 682,542 678,875
Trading portfolic liabilities 493,395 609,719
Liabilities in Non-corg 5,106 7,421
Other liabilities 1,239,739 1,391,156
Total liabilities 3,232,413 3,513,932
Additional tier 1 ete. 11,433 11375
Shareholders’ equity 144,672 145,851
Statement of ne | There has been no material adverse change in the prospects of the Issuer

material adverse | since 31 December 2015, the last day of the financial period in respect of
change which the most recently audited financial staternents of the Issuer have
been pirepiired.
Description of
significant There has been no significant change in the financial or trading pasiuon
changes to of the Issuer or of the Issuer and its subsidiaries taken as-a whole since
financial or 31 March 2016, the last day of the financial period in respect of which
trading pesition | the most recent financial statements of the Issuer have beén prepared.
B.13 Recent events Not Applicable - There are no recent evérits particular te the lssuer
materially which are to.a material extent relevant to the evaluation of the Issuer’s
relevant to an solvency.
evaluation of the
Issuer’s solvency
B.14 Dependénce on See Element B.5. Not Applicable — The Issuer is not dependent on any
other entities other entitics within the Group.
Group
B.15 Prinecipal The Group is the leading financial service provider in Denmark
activities (Source: Finansridet (Danish Bankers’ Asseciation)) —and one of the
largest in the Nordic region — measured by “tofal assets as at 31
December 2015. The Group offers its customers in Denmark and in its
othér markets abmadmgeofservleesthal, depending on the market,
include services in banking, mortgage finance, imsurance, trading,
leasing, real estate agency and-investment management. The Group has
a leading market position in Denmark and is ene of the larger banks in
Northern Ireland and Finland. The Group also has significant operations
in its otheér main markets of Sweden and Norway.
|
B.16 Controlling Not Applicable — The Issuer is not aware of any shareholder or group of
shareholders connected shareholders wha directly or indirectly control the Issuer.
B.17 Credit ratings As at the date of the Base Prospectus, the Issuer has been rated by the
assigned to the following rating agencies: Mouody’s Investors Service Ltd.
Issuer (“Moody*s™), Standard & Poot’s. Credit Market Services Europe

The Issuer ratings are as follows:
Moody’s S&P  Fitch
senior unsubordinated long-term A2 A A
| débt/long-term Issuer default rating

Limited (“S&P”) and Fitch Ratings Ltd (“Fitch™).
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senior unsubordinated short-term
debt/short-term Issuer defanlt rating

P-1 A-l F1

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 2 recommendation to buy, sell or hold securities and may
be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

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

Section C — Notes

Element | Title
C.1 Description of | The Notes are Credit-Linked Notes.
Notes/ISIN . _ _
The Series number is DDBO GTM 2740, The Tranehe number is 2.
The International Securities Identification Number (ISIN) s
SE0008322168. The Common Code is 000832216. Euroclear Sweden
identification number: 556112-8074
The ealculation amount (“CA™) is SEK 10,000,
C.2 Currency The Notes are denominated in SEK and the specified currency for payments
in respect of the Notes is SEK.
€5 Restrictions on | Transfers of Notes may be effected only through the book entry system and
the free | register maintained by the Euroclear Sweden.
transferability ' _ _
of the Notes | The Notes will be freely transferable, subject to the offering and selling
restrictions of the United States, the European Economic Area, the United
Kingdom, Denmark, Finland, Norway and Sweden and the laws of any
jurisdiction in which the Notes are offered or sold.
CcS8 Rights The Notes have térms-and conditions relating to, among other matters:
attached to the
Notes, Ranking
including _
rankilg and | The Notes will constitute direct, unconditional, unsubordinated and
limitatiofis on | Unsecured ohligations of the Issuer and will rank pari passu without any
those rights preference among themselves and at least pari passu with all other ordinary,

non-préferred, unsubordinated and unsecured obligations (including
liabilities in respect of deposits) of the Issuer, present and future save for

| ¢ertain mandatory exceptions provided by law, including those required as a
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result of th¢ Bank Recovery and Resolution Directive (Directive
2014/39/EU) as implemented into Danish faw.

Taxation

All payments in respeet of the Notes will be made without withholding or
deduction for taxes imposed by Denmark. In the event that any such
deduction is made, the Issuer will, save in certain limited circumstances, be
required to pay additional amounts to cover the amounts so deducted. If any
such additional amounts become payable and cannot be avoided by the Issuer
taking: reasonable measures available to it, the [ssuer may redéem the Notes,
early by paymént of the early redemption amount in réspect of each
calculation amount.

Negative pledge and cross defauli

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

Events of default

The terms of the Notes will contain, amongst others; the following events of
default: (i) default in payment of any principal or interest due in respect of
the Netes, continuing for a period 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 netice requiring remedy has been given to the
Issuer; (i) a legal procéss is. levied or énforced or sued out upon or against
any part of the assets of the Issuer which is matérial in its effect upon the
operation of the Issuer and is not discharged or stayed within 60 days of
having been so levied, enforced or sued out, (iv) eévents relating to the:
bankruptcy 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 meetinigs of
holders to consider matters affecting their interests generally. These
provisions permit defined majorities 16 bind all holders, including holders
who did not attend and vote at the relevant meeting and holders who voted in
a manner contrary to the majority.

Gaverning Law

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

C.10 Derivative Not Applicable —there is ne derivative componént in the intérest payments.
component of
thé interest
payment

C.11 Admission to | Application will be made to the Nasdag Stockholm AB.
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trading

C.15

Destsiotion of
how the value
of the

‘investment is

affected by the

value of the

underlying
instrument(s)

The Notes are fixed rate Notes.

The principal amount payable at maturity will be subject to a minimum
redemption ardount of 0% of the caleulation amount, subjeet as provided
below, and the Final Redemption Amount may be less than par.

The Notes are alsp Credit-Linked Notes. Fellowing the occurrence of a.
Credit Event in respect of a Reference Entity (being, a bankruptcy, a failure
to pay er & restructuring in respect of the relevant Reference Entity or
specified obligations thereof), interest shall be determined by reference to'an
amount equal to the “Tranched Calculation Amount™ determined by
reference to the reference entity notiona] amounts in respect of the number of
Reference Entities in respect of which & credit event determination date has
occurred prior to the credit event observation date falling on or immediately
preceding the interest period date falling at the end of the relevant interest
period and the Notes will be redecmed by payment of the Credit Event.
Redemption Amount (determined as specified in Element C.18 below) on the
Credit Event Redemption Date (determined as specified in Element C.18
below).

For the purposes of the above, “Tranched Calculation Amount” means, in

respect of a day, an amount determined by reference to the following

formula:

[CA X (100% ~ Aggregate Portfolio Loss)] - TUC
where “Aggregate Portfolio Loss” is determined-as of the relevant day and is

-as set out in Element C.18 below provided that where any Final Price is not

determined as of the relevant date such Final Price will be deemed to be zero.
and provided furthér that “TUC™ will be determined as if the Notes were
being redeemed as of the relevant day. Where any Final Price is deemed to
be zéro, the Calculation Agent will calculate the shortfall (if any) in any
amount(s) of interest paid prior to such Final Price being determined on the
basis of the amount of interest which would have been payable had the

relevaiit Final Price been determined as of the related Credit Event

Determination Date. The Issuer will pay in respect of such Note and each
such Final Price for which the relevant shortfall has been calculated, the

‘relevant shortfall{s) relating to that Note on the next following Interest

Payment Date or, if none, the Credit Event Redemption Date but without any
additional interest or other amount in respect of the relevant delay(s).

See also Element C.18 below.

G.17

Settlement
procedure  of
derivative
securities

The Notes are cash settled Notes.
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C.18

Return on

derivative
securities

The interest amounts (if any) and the redemption amount due at maturity are
détfermined as follows:

Interest

Subject as provided in Element C.15, the Notes bear interest from their date
of issue in respect of each mterest period falling during the period from (but
excluding) the Issue Date to (and including) 20 June 2021 at the fixed rate of
8.00 per cent per annum.

‘Subject as provided in Element C.15, interest, if any, will be paid quarterly in

arrear-on 9 January, 9 April, 9 July and 9 Oetober in each year, subject to
adjustment for non-business days. The first interest payment will be made on
9 October 2016. '

See “Taxation” and “Events of Default” in Element C.8 above for
information on early redemption in relation to the Notes.

In addition, if the Issuer determines that performance of its obligations under
the Notes or that any arrangements made to hedge its obligations under the
Notes has or will become illegal in whole or in part as a result of complidnce
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 amount equal to. the early redemption amounit in respect of each
calculation amount.

In the circumstances specified above, the “early redemption amount”
payable on any such early redemption of the Notes will be an amount
determined by the Calculation Agent which represents the fair market value

of each calculation amount of the Notes on a day selected by the Issuer (in
‘the case of an early redemption following an illegality, ignoring the relévant

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 arrangements in
respect of the Notes, provided that, for the purposes of determining the fair
market value of each calculation amount of the Notes following an event of
default, no account shall be taken of the financial condition of the- Issuer
which shall be presumed to be able to perform fully its obligations in respect
of the Notes,

Redemprion at maturity

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

'The maturity date is'9 July 2021.
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Credit-Linked Notes only: Subject as provided below under “Redemption
following the occurrence of a Credit Eveni”, the “Final Redemption
Amount” is par.

Redemption following the oceurrence of a Credit Event

Notwithstanding the above provisions, if a credit event determination date
has occurred in respect of any specified reference entity the Issuer will
redeem the Notes, each Note being redeemed at the Credit Event
Redemption Amount on the Credit Event Redemption Date.

“Credit Event Redemption Date” means the later of (a) the day falling
three Business Days following the date as of which a credit event
determination date has occurred or is determined not to have occurred in
respect of each reference entity which is relevant for the determination of the
Credit Event Redemption amourit 2nd (b) the Maturity Date, subject to
adjustment.

“Credit Event Redemption Amount™ means:

in-refdtion to each Calculation Amount equal to

(CA x [100% - Aggregate Portfolio Loss]) - TUC]

Where:

“Aggregate Portfolio Loss” means, in respect of a day, a percentage,
floored at zero per cent. and capped at 100 per cent., determined by the

Calculation Agent by reference to the following formula calculated as of
such day:

LETLY
DP — AP’

“AP” is the Attachment Point, being 12 %;

“DP” is the Detachment Point, being 32 %;

“LP™ means the Loss Percentage being, in respect of a day, a fraction

expressed as a percgntage, determined by the Calculation Agent by reference
to the following formula talculated as of such day:

n n n
i=1 f=1

i=1

Where:




“RENA” is the Reference Entity Notional Amount, with “RENA.;” being
the Reference Entity Notiondl Amount in respect of any Reference Entity; for
which a credit event determination date has not occurred and being deemed
to be zéro for all other Reference Entities and “RENA,A;”" is the Reference
Entity Notional Amount in respect of any Reference Entity; for which a
credit event determination date has sccurred and being deemed to be zero for
‘all other Reférence Entities;

“FP” is 0%, with “FP,;” being such value in respect of the Reference Entity
for which a credit event determination date has occurred;

“UC™ is an amount determined by the Calculition Agent equal to the
aggregate sum of (without duplication) all costs (including loss of funding),
fees, charges, éxpenseés, 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.

hedging arrangements; and
“n” is-the number of Reference Entities.

Thié Credit Event Redemption Amount shall not be less than zero-

Underlying

The Reference Entities are
Referepce Entity Reference Reference Set/Zero
Entity Obligation Recovery
Notional Price
Amount _ o
At France-KLM Calculation Stmdard Reference %
' Amount / 75 Obligation
Alstom SA Caloulation Standard Reference 0%
' Amoumt / 75 Obligation _
Altice Fince SA Calevilation ‘Standard Reference 0%
Amount/ 75 Qbligation .
Anglo. American PLC Caleulation Standard Reference 0%
Amount / 75 ‘Obligation
ArcelerMittal “Caltuletion Standard Referonce 0%
; _ Amount { 75 ~ Ohligation:
Ardagh-Packaging Finance PLC Calitlation Standard Reference 0%
) Amount/ 75. Obligatien
Astaldi SpA Calcalation Swundard Reference 0%
Amount / 75 ~ Qbligation
Beni Stabill SpA S1Q ‘Caleulation Standard Reference 0%
Amount / 75 Obligatien
Boparar Finance PLC Calculation Standard Reference: 0%
- Amount / 78 Obligation
British Airways PLC Calewlation Staridard Reference: 0%
Amount/ 75 ‘Ohligation
Csbie & Wiicless Lid Calculition Standard Reference 0%
Amount / 75 Obligation
Care UK Health & Sogial Care P Calculation Standard Reference 0%
o Amouant / 75 Obfigation
Casing Guichard Perrachon SA Calculation $tandard Réfercnce, 0%
" Amount / 75 Obligation
CMA COGM SA Caleulation Standard Referende 0%
Amount / 75 Obligation -
CNH Indiisteial NV Calculation Standard Reference 0%
Amount /75 _ Obligation _
ConvaTéc Healthare E SA Caleutation Btandard Reference 0%
Amount / 75 Obligation




Dry Mix Solutions Investisseme
EDP- Energias d¢ Portugdl SA

| Fist Chrysler Automabiles NV
Financiers Quick SAS
Galapagos Holding SA

Galp Energia SGPS SA
Gerfimkelhux Holdeo 2 SA

GKN Holdings PLC
HeidelbergCement AG

Hellenic Telecommunications Or-

HOCHTIEF AG

Iceland Bondeo PLC
INEOS Group Holdings SA
J Sainsbury PLC

Jaguar Land Rever Automotive P

Ladbrokes PLC

Lock Lawer Halding AS
Louis Dreyfus Co BV

Loxam SAS
"Matalan Finance PLC
Matterhom Telegom Holding SA
Metia Hotels International SA
METRO AG

Monitchem HoldCo 3 SA
New Look Senior lssucr PLC
Novafives SAS
Numericahle-SFR SA

NXP BV / NXP Funding LLC
Peugeot SA

Pizzacxpress Financing 1 PLC
Play Finance 1 SA

Premier Foods Finance PLC
Repsol SA

Bewél 8A

Amount / 75

Calculation
Amount / 75

0%
0%
0%
0%
9%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%:
0%,
0%
0%
0%
0%
0%
0%
%
0%
0%
0%
0%
0%
0%




Schaeffier Finance: BV Calculation Standurd Reference 0%
_ Amount / 75 Obligation
Setecta Group BY Calculdtion Standard Reforence. 0%
Amount /75 Obligation
Smurfit Kappa Aequisitions Calculation Stendard Reference 0%
. Amount /. 78 Obljgation
Stena AB Caleulation Standard Reference. 0%
o . e -Amoudt /75 Obligation
STMicroslectronics NV Calenlation Standsrd Reference 0%
o Ameunt / 75 Obligation
Stomggaie Pub Ca Financing PLC Calculation Standard Reference 0%
_Amount /' 75 Obligation i
Stara Enso OYJ Calcplation Standard Reference 0%
) Amount / 78 Dbligation
Sunrise Communications Holding Caleulation Standard Reference 0%
, . Amount /75 Obligation
Synlab. Linsecured Bondeo-PLE Calclation Standard Reference 0%
Amount /75 Obligation _
Teihen GibH Caleulation ‘Standard Reference 0%
Amount / 75 Obligation
Telecom ltalia SpA/Milano Calculation Standard Reference 0%
Amount /75 Obligation
Tesco PLC Calculation Standard Reference 0%
s Amount / 75 Obligation
thyssenkrupp AG Calcufation ‘Standard Refercnce 0%
_ Amount / 75 Ohligation
Tricnista Holdco GmbH Caloulation Standard Reference 0%
Amount /.75 Obligation _
Unitymedia GmbH Caleulation Srandard Roference B9
Amoust /75 ~ Obligation
UPC Holding BV Calculation Standard Reference 8%
Amount / 75" Obligation
UPM-Kymmene OYT Calcitlation Standard Reference 0%
Virgin Media Finange PLC Culculation Standard Reference 0%
Amount / 75 Obligation
Vougeot Bideo PLC Cateulation Standard Reference 0%
_ Amount / 75 Qhbligation
Wind Acquisition Finance SA Calculation Standard Refersnee 0%
_ Amount/ 75 Obligation i
Ziggo Bond Finance BV Cdleulation Standard Referéuce 0%
' Amount /75 Obligation.
Information relating to the Reference Entity is available from internationally
recognised published or electronitally displayed sources such as Bloomberg
and any web-site of the Reference Entity and from other internationally
recognised published or electronically displayed sources.

Section D Risks
Klement | Title
D2 Kéy risks specific | In purchasing Notes, investors assume the risk that the Issuer may become:
to the Issuer insofvent or otherwise be unable to make all payments due in respect of

the Notes. There is a wide range of factors which individually or fogether
could result in the Issuer becomirig unable to make all payments due in
respect of the Notes. It is not possible to identify all such factors or to
determine which factors are most likely 1o occur, as the Issuer may not be
aware of all relévant factors and certain factors which it currently deems
not to be material may become material as a result of the occurrence of
events outside the Issuer’s control, The Issuer has identified in the Base
Prospectus & number of factors which conld materially adversely affect its
business and ability to make payments due under the Notes. These factors
include:




® the Group is exposed to a number of risks, the categories of which are
credit risk, market risk, liquidity risk, operational risk, litigation and
regulatory risk, insurance risk, pension risk and business risk;

‘& regulatory changes could miaterially affect the Issuer’s bisiness;

s the Issuer faces increased capital and liquidity requirements as a result
of the Basel I1i Framework;

e the implementation of a bank recovery and resolution directive or the
taking any 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

» the Group may be affected by general economic and geopolitical
conditions. '

Key information

-on key risks

specific to the
Notes

The Issuer believes that the factors summarised below represemt the
principal risks inhérent in investing in the Notes, but the Issuer may be
unable to pay amounts on or in connection with any Notes for other
reasons which may not be considered significant risks By the Issuer based
on information currently available to it and which it may not currently be
able 1o anticipate.

Notes may involve a high degree of risk. There are certain factors which
are material for the purpose of assessing the market risks associated with.
investing in the Notes, which include, without limitation, the following: an

.active secondary market in respect of the Notes may never be:established

or may illiquid and this would adversely affect the value at which an
investor could sell its Notes, if an investor holds Notes which are not
denominated in the investor'’s home currency, it will be expopsed to
movements in exchange rates adversely affecting the value of its holding
and the imposition of exchange contrels could result in an investor not
teceiving payment on those Notes, the market value of the Nates will be
affected by a number of factors independent of the creditworthiness of the
Issuer, credit ratings assigned to the [ssuer may not reflect all the risks
associated with an invéstment in the Notes, the Notes may not be a
suitable investment for all investors, because the VP Systems Notes are
dematerialised securities, investors will have to rely on the clearing
system procedures for transfer, payment and communication with the
Issuer, taxes-and expenses may be payable by holders in connéction with
the Notes, there may be withholding under the EU Savings Directive, U.8.
Foreign Account Tax Compliance Act withholding may affect payments
on the Notes, the Hiring Incentives to Restore Employment Act
withholding may affect payments on the Notes, the pmpused financial
transactions tax may apply in respect of certain 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 practice, the Issuer has issued covered bonds and if any




elevant claims. in respett of these covered bonds are not met out of the

pool of assets or the proceeds arising from it, any remaining claims will
subsequently rank pari passu with the [ssuer’s obligations under the Notes.

In addition, there are certain factors which are material for the purposé of
assessing the risks relating to the structure of the Notes, which include,
without limitation, the following: if the Issuer’s obligations under the
Notes become illegal, the Issuer may redeem the Notes and the value of

Fixed Rate Notes may be affected by:-movements in market interest rates.

There are certain additional risks associated with Credit-Linked Notes:
prospective investors 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 Notes in light of their perticular financial circumstances, the
information set forth in the Base Prospectus and the information regarding
the Notes and the Reference Entities to which the value of and payments
in respect of the Notes relate. Fluctuations in the value and/or volatility of
obligations issued or guaranteed by a Reference Entity may affect the
value of the Notes and the eccurrence of a Credit Event in respect of a
Reference Entity will reduce the amount of interest and principal payable

-and mdy alter the timing of redemption. Investors may risk losing their
eptire investment. Investors will have no claim against any Reférence

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 to market convention 4nd as a
result of determinations made by a relevant Credit Derivatives
Determination Committee. A Reference Entity may be replaced due to
events beyond the control of the Issuer. The risk associated 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 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
E2b 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.
(Applicatle. | proceeds when
Sfor ammexes vV | different from
and XIl) making profit
and/or hedging
certain risks
E3 Terms and This issue of Notes is being offered in a Non-Exempt Offer in Sweden.
Sonauions ofthe | The issue price of the Notes is. 100 per cent, of their principal amount.
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The Issuer reserves the right to-cancel, in the sole and absolute discretion
of the issuer, the Issue of the Notes if (i) the Issuer receives subscriptions
for Netes on an Aggregate Principal Amount of less than SEK
15,000,000, or (ii) the Issuer does not determine the Caupon 1o the lowest
4.50 %.

Further, the Issuer has the right to cancel the offer and the subsequent
issue of the Notes if in the sole and absolute discretion of the Issue,
during the Offer Period, there is a domestic or international material
change in interest levels and/or the volatility in the underlying equities, an
economic, financial, political or market related material change, which in
the sole-and absolute diseretiori of the Issuer makes the offering of Notes.
inexpedient.

Yativd —
to the .wl_lmra
including

conflicting
interests

E.7

Not Applicable — So far as the [ssuer is aware, no person involved in the
issue of the Notes has an interest material to the offer.
The Authorised Offeror will be paid aggregate fees equal to up to 1.20 per

cent. per annum (i.e: total up 1o 6.00 per cent.) of the Aggregate Principal
Amount, The fee is included in the Issue Price.

Expenses charged

‘te the investor

The Issuer may charge a subscripfion fee (commission) of up to [2 per
cent of the Aggregate Principal Amount]. Commission is not included in
the Issue Price.

The Issue Price includes a structuring fee of approximatély up to 1.2 per
cent per annum (i.e. up to 6.00 per cent) of the Aggregate Principal
Amount.




AVSNITT A - SAMMANFATTNING

‘Sammanfattningar nppriittas utifrdn informiationspunkter kallade "Punkter”. Dessa punkter numreras
i Avsnitt A till E (A.1 - E.7). Denna Sammanfattning innchéller alla de Punkter som ska ingd i en
sammanfattning f5r Obligationerna och Emittenten. Eftersom vissa Punkter inte behiver behandlas hir si
kan det finnas luckor i nummerf¥ljden av: Punkterna. Aven om ¢n viss Punkt ska ingd i Sammanfattningen
mot. bakgrund av typen av virdepapper och emittent, kan det forhdlla sig sa att Jingen information finns att
fterge under den Punkten. 1 dessa fall anges endast en kort beskrivning av Punkten och med en forklaring
varfor den inte &r tillimplig.

Avsnitt A - Introduktion och varningar

Punkt

Al Denna sammanfattning ska Hsas som en introduktion till Grumdprospektet och de
tillimpliga Slutliga Villkoren.

Varje beslut att investera i nigra Obligationer ska baserss pd Grundprospekiet i dess
helhet, inklusive varje dokument som infériivas gemom hiinvisning och de tillimpliga
Slatliga Villkeren,

Om ett krav avseende information i Grundprospektet och de tillimpliga Slutliga Villkoren
framstiills i domstol i en Medlemsstat inom det Europeiska Ekonomiska
Samarbetsomridet, kan kiiranden, enligt natiopell lagstiftning i den Medlemsstat dir
kravet framstiills, dliiggas att bira kostnaden for att Gversitta Grundprospektet och de
tillimpliga Slutliga Villkoren innan den juridiska processen inleds.

Inget civilrittsligt ansvar kommer att uppkomma fiir Emittenten i nigon sdidan
Medlemsstat enbart pa basis av denna sammanfattning, inklusive varje Gversiittning
biiray, savida inte denna #ir vilseledande, felaktig eller of6renlig ndr den lises med de
Gvriga délarna av Grundprospekiet ach de tillimpliga Slutfiga Villkoren eller, efter
inforande av de relevanta bestiimmelserna i direktiv 2010/73/EU i dem relevanta
Medlemsstaten, denna inte ger, niir denna liises fillsammans med de Gvriga delarna av
Grundprospektet och de tillimpliga Simtliga Villkoren, nyckelinformation (enligt
definitionen i artikel 2.1¢(s) i Prospektdirektivet) fir att bisth investerare nir dessa
dverviiger huruvida de ska investera i Obligationerna.

A2 Obligationerna far erbjudas under omstiindigheter dir det inte finns ett undantag frén
skyldigheten under Prospekidirektivet att offentliggtra ett prospekt (ett “Icke-Undantaget
Erbjudande™).

Samtycke: Med forbehill f5r villkoren angivna nedan, samtycker Emittenten till anvéndningen
av detta Grundprospekt i samband med ett Icke-Undantaget Erbjudande av Obligationer av
Garantum Fondkommission AB (en “Auktoriserad Erbjudare™).

Erbjudandeperiod: Emittentens samtycke n&mnt ovan lamnas for Icke-Undantagna Erbjudanden
av- Obligationer under frin och med den 16 maj 2016 till och med den 22 juni 2016
“Erbjudandeperioden”).

Villkor fr samtycke: Villkoren for Emittentens samtycke #r att detta samtycke (a) endast &r
giltigt under Erbjudandeperioden och (b) endast omfattar anvindning av detta Grundprospekt fot
att gora Icke-Undantagna Erbjudanden av den relevanta Tranchen av Obligationer i Sverige.
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Avsnitt B — Emittent

Punkt Rubrik

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

B2 Siite/ Juridisk | Emittenten bildades i Danmark och inkorporerades dén 5 oktober 1871.
form/ Emittenten #r en kommersiell bank med begrénsat #igaransvar och bedriver
Lagstiftning/ verksamhet under den danska lagstifiningen om finansiell verksamhef.
Jurisdiktion Emittenten #r registrerad hos det danska bolagsverket (Erhvervssiyrelsen)

och det danska régistreringsnumret dir 61126228,

B.4b Kinda trender | Inte tillampligt — Det finns inte nagra kiinda trender, osiikerhieter, Ataganden
som paverkar | eller handelser som med rimlig sannolikhet kommer att ha en visentlig
emittenten och | inverkan pz Emittentens utsikter for det innevarande rakenskapséret.
den  bransch
dir emittenten
iir verksam

B.S Beskrivaing av | Emittenten dr moderbolaget i Danske Bank-koncernen (“Koncernen”).
Konpcernen

Emittenten dr en nordisk universal bank med bryggor till resten av vérlden.

B.9 Resultatprogno | Inte tillémpligt — Ingen resultatprognes eller uppgift om fSrvantat resultat
s eller léimnas i detta Grundprospekt.
forviintat
resuliat

B.16 Anmiirkningar | Inte tillimpligt — Inga anmirkningar finns i de revisionsberiittelser som
i revisions- | inforlivats genom hinvisning i detta Grundprospekt,

B.12 Utvald historisk finansiell information® _

) Tolv mémader med slut  Tolv manader med slut
(DKK miljoner) 31 december 2015 31 december 2014
Income statement; -
Totala intiikter 44,201 44 000
Verksamhetskostnader 21,827 22641
Goodwillavskrivningar 4,601 9099
Reserveringar for kreditfSriuster 57 2788
Vinst fore skatt, kirnverksamhet 17,716 9472
Vinst fore skatt, icke-kéirnverksamet 46 (1503)
Vinst fiire skatt 17,762 7 969
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Skatt _ 4,639 4020
Nettovinst for dret 13,123 3948
Balansriikning:
Utléning och forskett 1,609,384 1563 729
Tillghngar i handelsportfoljen 547,019 742 512
Tillgéngar inom icke-kdrnverksamhet 27.645 32329
Ovriga tillgéngar 1,108,831 1114 445
Totala tillgingar 3,292,878 3453015
Inséttningar 816,762 763 441
Obligationer emitterade av  Realkredit
Danmark _ 694,519 655 963
Forpliktelser inom handelsportfdljen 471,131 550 629
Forpliktelser inom icke-kirnverksamt 5,520 4 950
Owriga forplikielser 1,144,116 [ 325 647
Totala forpliktelser 3,132,048 3300 632
Yiterligare tier 1 etc 11,317 5675
Aktickapital 149,513 146 708
(DKK miljoner) Forsta kvartalet som Forsta kvartalet som
slutade den 31 mars slutade den 31 mars
2016 2015
Totala intikter 11,469 12,535
Verksamhetskostnader 5310 5,761
Goodwillavskrivningar - -
Reserveringar for kreditforiuster -130 502
Vinst fore skatt, kiirnverksamhet 6,289 6,272
Vinst fSre skatt, icke-kéirnmverksamet 18 90
Vinst fire skatt 6,271 6,362
Skatt 1,326 1,411
Nettovinst for perioden 4,945 4,951
‘Balsusriikning:
Utlaning och forskott 1,640,063 1,605,022
Tillgdngar i handelsportfSljen 566,268 800,072
Tiligdngar inom icke-kéimverksamhet 26,514 39,626
Ovriga tillgéngay 1,155,673 1,226,438
Totala tillgingar 3388518 3,671,158
Inséittningar 811,631 826,761
Obligationer emitterade av Realkredit
Danmark 682,542 678,875
Forpliktelser inom handelsportfolien 493,395 609,719
Forpliktelser inom icke-kirmnverksamt 5,106 TA21
(‘)vnga forpliktelser 1,239,739 1,391,156
Totala forpliktelser 3,232,413 3,513,932
Ytterligare tier 1 etc 11,433 11,375
Aktiekapital 144,672 145,851
| Uppgift om Det har inte intréiffat nigon viisentlig negativ foréindring i Emittentens
inga visentliga | framtidsutsikter efter den 31 december2015, som utgdr den sista dagen i den
negativa rikeénskapsperiod for vilken den senaste reviderade riikenskapsrapporten har

A




firindringar

framstiilts.

Beskrivaing av | Det har inte intréiffat nagon visentlig fordndring i Emitientens, eller
viisentliga Emittentens och dess dotterforetag tillsammans, finansiella situation eller
fordndringari | trading eller stillning p& marknaden efter den 31 mars 2016, som utgdr den
finansiell sista dagen i den rikenskapsperiod f6r vilken den senaste
situation eller | rikenskapsrapporten for har framstillts.

stillning pd

marknaden

B.13 Nyligen Inte tilldmpligt — Det fSreligger inte ndgra nyligen intriiffade hindelser som
imiriffade &r vaisentliga fOr att utviirdera Emittentens solvens,
hiindelser som
dr viisentliga
fir att
utviirdera
Emittentens
solvens

B.14 Beroende av Se Punkt B.5. Inte tillimpligt — Emittenten #r inte beroende av andra foretag
andra foretag | inom Koncernen.
imom
Koncernen

B.15 Huvudsaklig Koncemen 4r den ledande leverantéren av finansiella tjiinster i Danmark
verksamhet (Kalla: Finansradet (danska bankfSreningen)) — och-en av de stéirsta i Norden

— métt utifrin fotala tillgdngar per den 31 december 2015. Koncernen
tillhandahéller sina kunder i Danmark och pa dess $vriga marknader eft brett
utbud av tjdnster som, beéroende pad vilken marknad som avses, omfattar
tjinster inom bank, bolin, forsakring, virdepappershandel, leasing,
fastighetsmiikleri och fSrmégenhetsforvaltning, Koncernen har en ledande
position i Danmark och fr eénav de stéite bankerna i Nordirland och Finland.
Koncernen har ocksd betydande verksamheter pi dess Ovriga
huvudmarknader i Sverige och Norge.

B.16 Kontrollerande | Inte tillimpligt — Emittenten kinner inte till nfgon aktieidgare eller
aktiefigare gruppering av samverkande altieligare som direkt eller indirekt kontrollerar

Emittenten.

B.17 Kreditviirdig- | Per dagen fbr detta Grundprospekt, har Emittenten tilldelats
hetsbetyg kreditvirdighetsbetyg av  foljande  kreditviirderingsinstitut:  Moody’s
tilldelade Investors Service Ltd. (*Moody's”), Standard & Poor’s Credit Market
Emittenten Services Europe Limited (“S&P™) och Fitch Ratings Ltd (“Fitch™).

Kreditvardighetsbetygen for Programmet och Emittenten #r som foljer:

Moody’s S&P Fitch
Icke-sdkerstiilid  icke-efterstilld A2 A A
lingfristig skuld/betyg avseende
lingsiktig emittentrisk
Icke-sikerstiilld  icke-efterstilld P-i A-1 Fi

kortftistig skuld/betyg avseende

32




kortsiktig emittentrisk

Var och en av Moody’s, S&P och Fitch #r etablerade inom den Europeiska

Unionen ("EU™) och &r registrerade under Forordning (2009/1060/EG)si
som Zndrad).

Ett kreditvirdighetsbetyg #r inte en rekommendation att kdpa, silja eller
inneha viirdepapper och kan bli fremil tillfillig indragning, sinkning eller
dterkallelse ndrsomheélst av det tilldelande kreditviirderingsinstitutet.

Inga kreditvirdighetsbetyg har tilldelats eller forviintas att bli tilidelade
Obligationerna pa begiran av eller i samarbete med Emittenten i
kreditviirderingsprocessen.

Avsitt C — Obligationer

Punkt | Rubrik

C.1 Beskrivning av | Obligationemna fir Kreditrelaterade Obligationer
Obligationerna | . o
JISIN Serienumret 4 DDBO GTM 2740. Tranchenumret &r 2.

International Securities Ideniification’ Number (ISIN) & SE0008322168.
Common Code &r 000832216. Euroclear Sweden identifikationsnummer &r
556112-8074.

Beriikningsbeloppet ("BB") dr SEK 10 000.

C.2 Valuta Obligationerna 4r denominerade i SEK och den angivna valutan for

betalningar avseende obligationerna dr SEK.

C5 Restriktioner Overlitelse: av  Obligationer kan endast effektueras  génom
avseende fri kontofdringssystemet och det register som uppriitthalls av Euroclear Sweden
dverlitbarhet:

Obligationerna iir fritt Sverlatbara, med forbehall for erbjudande- och
forsiljningsrestriktioner i USA; inom det Europeiska Ekoenomiska
Samarbetsomridet, Stobritannien, Danmeark, Finland och Sverige samt lagar i
de jurisdiktioner som Obligationemna erbjuds eller siljs i.

Cs8 Riittigheter Obligationerna har villkor avseende, bl.a.:
forknippade
el Rangordni
Obligationerna, | . A & .
inklusive Obligationerna komimer att utgdia direkta, ovillkorade, icke-efterstillda och
rangordning och | icke-sakerstillda étaganden for Emittenten och kommer att rankas i likhet
begrinsningar: | sinsemellah och- atminstone jimsides med Emittentens. samtliga Svriga

ordingra, icke-preferens, icke-efterstillda och icke-sikerstiillda (inkluderande
#taganden avseende insiittningar) nuvarande och framtida itaganden (om inte
annat anges i tvingande lag), inklusive de som folijer av aft
Resolutionsdirektivet (direktiv 2014/59/EU) séisom implementerat i dansk
raft,
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Samtliga betalningar avseende Obligationerna kommier gdras utan avdrag for
killskatt eller avdrag foir skatter i Danmark. For det fall att nigot sidant avdrag
gdrs, kommer Emittenten, med vissa begriinsade undantag, att dliggas att betala
ytterligare belopp for att ticka upp for de belopp som dras av. Om nigra sidana
ytterligare belopp forfaller till betalning och inte kan undvikas av Emittenten,
trots att denne vidtar rimliga Atgfrder som stir till buds, sd kan Emittenten lasa
in Obligationerna i fortid genom att betala det fortida inldsenbeloppet avseende
varje berkningsbelopp.

Villkoren for Obligationema kommer inte innehdfla villkor om
negativitagande och uppsfigningsgrund avseende andra frpliktelser.

Uppsagningsgrundande Hindelse

Villkeren for Obligationerna innehéller, bl.a,, foljande
uppsigningsgrundande hindelser: (i) underlitelse av h&ta.lmng av ndgot
kapitalbelopp eller rinta under Obligationerna och sddan underlitelse varar
under en period om 5 dagar efter den dag pa vilket meddelande har [imnats
till Emittenten; (ii) Emittentens underlatelse att uppfylla eller respektera
ndgot av sina andra ataganden under Obligationerna som fortgdr under minst
30 dagar efter meddelande om krav: pA riittelse bar lmnats till Emittenten;
(iii) ‘et juridiskt forfarande avseende beskattning eller verkstillande eller
stdmning avseende eller giillande nigon del av Emittentens tillgingar foretas
som #r betydande vad- @.llerdessefﬁ:ktpi Emittentens verksamhet och som
inte gvslas eller inhiberas inom 60 dagar efter sidant juridiskt forfarande
avseende beskattning, verkstiillande eller stimning, (iv) héndelser avseende
Emiittentens konkurs; och (v) den danska finansinspektionen meddelar beslut
omavbrott for betalningar fr Emitteriten.

Innehavarmiten

Villkoren fér Obligationema kommer innehdlla bestimmelser ‘'om kallande
till innehavarmoten for atf ta stillning till saker som piverkar innehavares
intressen generelit. Dessa villkor tilliter vissa definierade majoriteter att
binda samtliga innehavare, inklusive innehavare som inte ndrvarade vid och
inte rGstade vid det relevanta innehavarmétet samt innehavare som rostade pa
eit annat séitt &n majoriteten.

Tillamplig ritt

Engelsk ritt, med undantag f5r registrering av Obligationerna i Euroclear
Sweden AB som ska vara underkastat svensk riitt.

c.11 Upptagande till | Ansdkan har gjorts hos Nasdag Stockholm AB.
handel

C.15 Beskrivning av | Obligationerna #r Obligationer med fast résta.
her viirdet for
investeringen Kapitalbeloppet som ska erliggas vid forfallodagen kommer att vara foremil
piverkas av for et minimiinlésenbelopp om 0 % av berskningsbeloppet, med forbehill
viirdet fér det for vad som anges nedan, och det Slutliga Inldsenbeloppet kan vara mindre
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underliggande
instrumentet({en)

&n nominellt-belopp.

Obligationerna &r ocksd Kreditrelaterade Obligationer. Efter intraffandet av
en Kredithindelse avseende Referensfaktorn (som #r en konkurs eller
underiitenhet att betala eller en omstrukturering avseende relevant
Referensfaktor eller angivna fdrpliktelser for denna), riinta ska faststilias
utifrdn réntan kommer faststéllas genom referens till ett belopp som dr lika med
“det Tranchade Berdkningsbeloppet” som faststdlls genom hénvisning tll
referensenheternas nominglla belopp avseende def antal Referensfaktorer
avseende f0r diir en faststillelsedag fir kredithindelse har uppkommit fore den
observationsperiod fr kredithindelser som infaller p& eller omedelbart fore
tinte perioden dagen som infaller vid slutet av den relevanta riinteperioden och
Obligationérna. komimer bli inldsta genom betalning av ett Inlosenbelopp vid
Kredithandelse (faststallt i enlighet med €.18 nedan) pd Inlisendagen fr
Kredith#ndelse (s'som angiven i C.18 nedan)..

1 syfte for Gvan s& betyder “Tranchat Berdkningsbelopp” avseende négon
dag, ett belopp som faststills i enlighet med foljande formel:

[BB x {100% — Aggregerad Portfoljfrlust)] - TUC

diir “Ammd Portf5ljforlust™ faststills pd den relevanta dagen och finns
angiven i Punkten C.18 nedan med frutsittningen att om det inte faststills
nigon Slutlig Kurs pa den relevanta dagen kemmer sidan Slutlig Kurs
faststiillas ill noll och med fSrutséttningen vidare att “TUC” kemmer
faststillas som om Obligationerna blir inlésta p& den relevanta dagen. Nér
den Slutliga Kursen anses vara noll kommer Berikningsagenten att beriikna
pengabrist (om ndgon) avseende riintebelopp som betalats ut avseende sidan
Slutlig Kurs som som faststdlls pd basis av de rintebelopp som skulle ha
betalats ut om den Slutliga Kursen hade faststillts pd den relaterade

Faststilllelsedagen for Kredithiindelse. Emittenten kommer betala for sidan

Obligation bch sddant Slutligt Pris for vilket den relevanta pengabristen har
bersknats, den relevania pengabristen avseende den Obligationen pd den

nérmast foljande Réntebetalningsdagen eller, om ingen, Inldsendagen vid
Kredithiindelse utan ndgon yiterligare rinta eller andra belopp avseende
relevanta forseningar.

Se.ocksd Punkt C. 18 nedan.

C.17

Avvecklings-
forfaranden fir
derivat-
viirdepapper

Qbligationerna &r Obligationer som dvvecklas kontant.

Cc.18

Avkastning pd
derivat-

viirdepapper

Rintebeloppet (om négot) och inldsenbeloppet som forfaller vid
forfallodagen, faststiills enligt det foljande:

Rinta

Obligationerna [Oper med rinta frdn dessas emissionsdag avseende varje
riinteperiod som infaller under perioden fréin (men exklusive) den 15 juli 2016
1ill (och med) 20 juni 2021 efter en fast rintesats om 8,00 procent per ar.




Med fSrbehidl] for vad som anges i C.15, kominer réinta, om nagon, att betalas
kvartalsvis i efterskatt p& den 9 januari, 9 april, 9 juli och 9 oktober varje 4r, med
forbehdll for justering for icke-bankdagar. Den firsta riintebetalningen kommer
aft gbras den 9 oktober 2016.

Fortida inlésen

Se “Skatt” och “Uppsgningsgrundande Hindelser” i Punkt C.8 ovan och
"Avbrottsdagar, Marknadsavbrottshiindelser och Justeringar" nedan for
information om fbrtida inlosen av Obligationerna.

Vidare, om Emittenten faststiller ait utforandet av dess ataganden under
Obligationerna eller am négra arrangemang som foretas for att hedga dess
atagandén under Obligationerna, har blivit eller kommer bli olagligt, helt
eller delvis, som en f8ljd av efterlevande av tillimpliga lagar eller framtida
lagar (en “olaglighet”), & kan Emittenten I5sa in Obligationerna i fortid och,
om och till den omfattning som tillats enligt tillimplig lag, betala ett belopp
som 4r like med det fdrtida inlSsenbeloppet avseende varje
beriikningsbelopp.

1 de situationer som anges ovan, kommer deét “firtida inldsenbeloppet” som
forfaller till betalning vid sddan fartida inldsen av Obligationerna vara ett
belopp som faststills av B«mikmngsagmten si som representerande det
rimliga marknadsviéirdet for varje beriikningsbelopp av Obligationerna (och
sidant belopp ska inkludera réintebelopp) pa en dag som viiljs av Emittenten
(i en situation med fortida inldsen pga. en olaglighet, med bortseende frén
den relevanta olagfigheten), men justerat (med undantag f3r vid én fortida
inlosen pga: en uppskigningsgrundande hindelse) for att beakia forluster,
utgifter och kostnader som Emittenten och/eller dess niirstdende adrar sig: vid
upplisande av hedningsarrangemang och finansieringsarrangemang avseeiide
thymnnma. med forbehdll for att n#ir det rimliga markmadsviirdet fir
varje beriikningsbelopp av Obligationerma ska faststillas efter en
uppsigningsgrundande hiindelse, s ska inte de finansiella fsrhillandena for
Emittenten beaktas: och Emittenten ska forutsittas kumna utfra sina
itaganden till fiallo avseende Obligationerna.

Inlasen vid forfall

Sévida inte dessforintan inldsta eller képta och -annullerade, kommer
Obligationerma  att ldsas in till dessas Slutliga InlSsenbelopp pé
Forfallodagen.

Forfallodagen #r den 9 juli 2021.

Med forbehdll fr vad som anges: under “Slutligt [nldsenbelopp efter
intriffandet av en Kredithdndelse”, #r det “Slutliga Inibsenbeloppet”
nominellt belopp.

Inlisen efter intriffandet av en Kredithindelse

Oaktat de ovanstiende: bestimmelserna, om en bestimningsdag for
kredithindelse har intraffat avseendé ndgon specificerad referensfaktor kommer
Emittenten _18sa_in_Obligationema, varje Obligation kommer inidsas till




Inldsenbeloppet for Kredithindelser pd Inldsendagen for Kredithindelse.

"Inlisendagen for Kredithiindelse” betyder det senare av (a) dagen som
infaller tre bankdagar efter (i) berdkning av det slutliga priset eller (ii)
bestimningsdagen for slutligt auktionspris (eller, om senare, den relaterade
avvecklingsdagen for auktion) avseende varje reférensfaktor fr vilka en
bestimningsdag fr kredithiindelse har intriiffat ech for vilka det slutliga priset
eller slutliga auktionspriset 4r relevant for bestdmningen av Inldsenbeloppet for
Kredithéindelser och (b) Frfallodagen, med fSrbéhall fr justering

"Inlisenbelopp for Kredithiindelse" betyder:
avseende respektive Beriikningsbelopp lika med

BB x [100% — Aggregerad Portfdljforiust] - TUC
Dir:

“Aggregerad Portfoljforlust” betyder, avseende en dag, en procentandél,
golvad till noll procent ech med tak om 100 procent, faststillt av
‘Ber#ikningsagenten genom referens fill fSljande formel beriiknad pd sidan
dag:

LP—-AP
DP-AP

“AP” ir Fastpunkt, som &r 12 %;
“DP” dr Avskiljningspunkt, som &t 32%;

“LP” betyder Forlustandel som motsvarar, avseende sidan dag, en andel
uttryckt som proceritandel, faststillt av Berikningagenten genom referens till
fsljande formel beritknad for sédan dag:

[i RENB, ;X (1 — FPM)] / lzn: RENB,; + i REN:BM]

i=1 i=1 i=1

“TUC” betyder respekitive Obligations pre rata-andel av
Upplbsandekostnader;

"RENB" betyder Referensfaktorns Nominella Belopp, dir RENB,; #r
Referensfaktorns Nominella Belopp avseende ndgon Referensfaktor; for
vilken en bestimningsdag for kredithindelse inte har intriffat och som har
bestimts att vara noll for samtliga Referensfaktorer och RENBa; #r
Referensfaktorns Nominella Belopp avseende nagon Referensfakior; for
vilken en bestimningsdag foir kredithéindelse har intriffat och har bestimts att
vara noll for alla andra Referensfaktorer;

"SP" #r 0 %, diir SP; &rsidant viirde avseende Referensfaktorn for vilken en
bestimningsdag for kredithéndelse har intraffat;
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"UC" #r ett belopp som bestéims av Beriikningsagenten som ar lika stort som
den aggregerade summan av (utan fordubbling) alla kostnader fmklusme
farlust av ﬁnanslmng) avgifier, utgifter, skatter som Emittenten adragit sig

och/eller

sina Nirstiende Bolag i
kreditavvecklingen av

_ forening med mldsen eller
Obligatienerna och det relaterade avslutet,

avvecklinggen eller dteruppréittandet av n#got hedgningsarrangemang; och
"n" dr antalet Referensfaktorert.

Inidsenbeloppet for Kredithéindelser ska inte vara mindre &n noll.

C.26

Underliggande

Referensfaktorerna #r
Refereneenhet Nomienllt Reference Set/Zero
Belopp for Obligation Recovery
Referensenhe Price
t
Air France-KLM Calculation Standard Referenice 0%
Alstom SA Caleulation Standard Reference 0%
Altice Fineo SA Caloulation Standard Referonce 0%
Anglo American PLC Caleulation Standard Réference 0%
AreelorMittal Calculation Shndard Refetence 0%
) ) Amaunt/75 Obligation _
-Atdagh Packaging Finance PLC Caleulation Standard Reference 0%
Amount/75 Obligation
Astaldi SpA ilatio Standard Reference 0%
Amount/?$ Obligation .
Behi Stabili SpA S1Q Calcilation Standard Referenice 0%
Amount/?$ Obligation -
Boparan Figance PLC Calcatation Standard Reference: 0%
Amounv?s Obligation
British Airways PLC Calculation Standard Reference 0%
Cable:& Wirsless Litd Calculation Standard Reference 0%
) Amaeunt/75 Obligation
‘Care UK Health & Secial Carg P Caleulation Statidard Refergnce 0%
Amount/75 Obligation .
‘Casino Guichard Perrachoh SA Calculation Standard Reference 0%
CMA CGM SA Caloulation Slmchd-ﬂmmn: 0%
CNH Industrial NV Caleulation Standard Reference 0%
Amount/75: Obligation
ConvaTec Healthcars E SA Calcirlation Standard Reference 0%
Dry Mix Solutions Invéstisseme Calculation Stagard Refercnce 0%
EDP - Energias de Portugal SA Caloutation Standard Reforence 0%
EHis SA Calculation Standard Reference 0%
» Amount/75 Obligation
Fidt Chryster Automobiles NV Caleulation Standard Reference 0%
Amount/75 Otligation -
Financiere Quick SAS Caleulation Standard Reference %
{ “nﬂm. "! OH‘! . i
Finmegcanica SpA Caleulation Standard Reference 0%
. " Amount/75: . Obligation
Galspagos Holding SA. Caloulation Standard Refercnee 0%
Galp Energia SGPS SA Caleulation Standaid Refererice 0%
Garfunkeloc Holdeo 2 SA Calcutation’ Standard Reference 0%




GKN Holdings PLC
HeidélbergCement AG
Helleni¢ Telecommunications Or
Hema Bondeo 1 BV
HOCHTIEF AG
. INEOS Group Holdings SA
Intersiational Game Technology
¥ Sainsbury PLC

Jaguar Land Rover Aufomotive P
Ladbrokes PLC

Lock Lower Holding AS

Louis Dreyfus Co BV

Loxam SAS

Matalan Findnce PLC
Matterhom Telecom Holdinig SA
Meliz Hotels International SA
METRO AG

Monitcliem HoldCo 3 SA

New Look Senior Issier PLC
Novafives SAS
Numericable-SFR SA

NXP BV 7 NXP Funding LLC
Peugebt SA

Pizzaexpress Financing | PLC
Play Finance |- 84

Promicr Fouds Pinande PLC
Repstl SA

Rexel SA

‘Schaéffler Finance BV

‘Selecta Group BV

Stora Ense. OYJ

Synlalb Unsecured Bondeo PLC

0%
0%
0%
0%
0%
0%
0%
0%
0%
0%

0%

0%
0%
0'%
0%
0%
0%
0%
0%
0%
0%
0%
0%
%
0%
0%
0%
0%
0%
0%
%
0%
0%
%
0:%
0%
0%
0%




Techem GmbH Calculation Stindard Reference 0%
o Amouni/75 Obligation
“Teleeom lalia SpAMilano -Calculation Standard Reference: 0%
Amount/75 Obligation '
Teseo PLC Calculation Standard Reference 0%
thyssenkrupp AG Calculation Standard Reference 0%
“Trionista Holdco GmbH Calculation Standard Reference 0%
Ampunt/75 Obligation
"Unitymicdia GmbH Calculation Staindard Referénce 0%
Amount/75 Obligation .
UPC Holding BV Catculation Standard Reference: 0%
o i Amount/75 Obligatign
UPM-Kymmene OYJ Calculation Standard Réference 0%
o _ Amouni/7 Obligation
Virgin Media Finance PLC ‘Eateulation Standard Referenée 0%
Amount/75 Obligation
Vougeot Bidco PLC “Catcalation. Standard Refereniee: 0%
Amount/75 _ Obligstion .
Wihd Acquisition Finence SA Caleylation Standard Reference. 0%
| Amouni7S: Obiigation
Ziggo Bond Finance BV Calculation Standard Reference 0%

[nformation avseende Referensfaktorerna finns tillginglig frén internationellt
erkiinda offentliggjorda eller elektroniskt visade killor sdsom Bloomberg och
varje webbplats for Referensfaktorema och frin annan internationellt erkéind

kiilla fSr offentliggrande ellér elektronisk visning.

Avsnitt D — Risker

Puukt Rubrik

D.2 Huvudsakliga | Vid kop av Obligationer iklader sig investerare risken forknippad med att
risker Emittenten kan bli insolvent eller av annan anledning 6f6rmé&gen att gora alla
farknippade betalning som férfaller under Obligationerna. Det finns éft brett spektrum av
med Emittenten | faktorer som; var for sig éller tillsammans, kan resultera i att Emittenten inte:

kan fullgora sina betalningsfrpliktélser under Obligationemna. Det dr inte
‘mijligt att identifiera all sédana faktorer eller aft faststilia vilka faktorer som
#r mest troliga att intriffa, eftersom Emittenten kan vara omedveten om alla
relevanta faktorer och vissa faktorer som Emittentén for nérvarande beddmer
som inte véisentliga, kan bli vsentliga pd grund av intréffandet av hindelser
som ligger utomn Emittentens kontroll. Emittenten har i.detta Grundprospekt
identifierat ett antal faktorer som kan visentligt negativi paverka dess
vérksamhet ‘och formadga att erligga betalning avseende Obligationerna.
‘Dessa faktarer inkiuderar:

« Koncernen #ir exponerad mot étt antal risker, vilka kan kategoriseras
som kreditrisk, marknadsrisk, likviditetsrisk, operationell risk,
juridisk och ndringsrittlig risk, forsakringsrisk, pensionsrisk och
affirsrisk;

e Regulatoriska forindringar kan visentligt paverka Emittentens

s Emittenten kommer att mdta Gkade kapital- och likviditetskrav som
‘en f8ljd av Basel 11l-ramverket;

e Implementeringen av direktiv om inrittande av en ram for
Aterhlimtning och  resolation av  kreditinstiut  och
virdepappersforetag eller Atgirder vidtagna enligt detta direktiv kan
betydande phverka virdet pa Obligationerna;
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o Koncernen kan bli tvungen att betala yiterligare belopp
ins#ftningsgarantiplaner och liknande fonder; och

s Koncernen kan piverkas av allminna ekonomiska och geopolitiska

forhéllanden, vilket kan resultera i uteblivna vinster eller dkade
forluster inom Koncernens verksamhet.

D.6 ‘Nyckelinformat | Emitienten anser att faktorerna sammanfattade nedan representerar de
ion om | huvudsakliga riskerna forknippade med att investera i Obligationerna, men
huvudsakliga Emittenten kan vara oformigen att erliigga belopp avseende Obligationerna
risker av andra skiil som inte behover anses vara viisentliga av Emittenten pa basis
forknippade an den information som Emittenten fr nirvarande har tillganglig eller som
med den for ndrvarande inte kan forutse.

Obligationerna

Obligationierna kan vara forknippade med en hig grad av risk. Det finns
vwsafakt@rersumarvascnﬂngufarattkunnabedémamarkmdmma
forknippade med att investera i Obligationerna, vilka inkluderar, utan
begrinsning, det fOliande: en aktiv andrahandsmarknad avseetide
Obligationerna kan komma att inte uppst eller si kan den vara illikvid och
detta kan ha ¢n negativ pdverkan vilrdet fér vilket en investerare kan siilja
sina Obligationer, om en investerare irnehar Obligationér som inte &r
denominerade i valutan for investerarens hemland si kommer exponering
ske mot forandringar i valutakurserna som negativt kan péverka virdet av
innehavet och infrandet av valutakontroller kan resultera i att en investérare
inte fiir betalt fr sina Obligationer, att marknadsvirdet for Obligationerna
kommer atf phverkas av eft antal faktorer oberoénde av Emittentens
kreditviirdighet, kreditviirdighetsbetyg tilldelade Emittenfén Kanske inte
dterspeglar alla risker férknippade med en investering i Obligationema,
Obligationerna kanske inte 4r en limplig investering for alla investerare,
eftersom Obligationer i VP System #r dematerialiserade viirdepapper méaste
investerare frlita sig pd clearingsystemets procedurer for Gverlitelse,
betalning och kommunikation med Emittenitén, att skatter och avgifier kan
komma att behéva betalas ay investerare avseende Obligationerna, att det
kan forekomma innehdllande av kiliskart emligt EU:s Sparandedirektiv,
innehdillande av killskatt enligt amérikansk lagstifining (U.S. Foreign
Account Tax Compliance Act) kan piverka betalningar avseende
Obligationerna, innehdllande under lagstifiningen om incitament fBr
anstilllning (Hiring Incentives to Restore Employment Act) kan phverka
betalningar for Obligationemna, de freslagna finansiella transaktionerna kan
tillimpas avseende viss handel med Obligaticenmna, att Villkoren for
Obtigationerna innehdller bestimmelser som tilliter att detta modifieras utan
samtycke av samtliga investerare, att viirdet av Obligationer kan pﬁ've:kas
negativt av en frindring i tillimplig rétt eller administrativ praxis, att
Emittenten har emitterat siikerstiillda obligationer och om négra relevanta
ansprik dvseende dessa sikerstiillda obligationer inte kan motas ur
tillgingsmassan eller likvider resulterande frén denna, kommer varje
#terstiende krav att direfter rangordnas lika med Emittentens forpliktelser
undér Obligationerna.

Dessutom, det finns vissa faktorer som &r vésentliga nidr det ghller
beddmningen av riskerna avseende strukturen fiir Obligationerna, vilka
inkluderar, bland annat, det foljande: om fullgdrandet ay Emittentens
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forpliktelser under Obligationerna, blir olagligt, kan Emittenten Iosa in
Obligationerna och virdet for Obligationer med Fast Rinta kan paverkis av
tbrelser i marknadsréntor.

Det finns vissa ytterligare risker forknippade med Kréditrelaterade
Obligationer: Potenticlla investerare i Obligationena ska vidare vara
inforstdidda 'med -att riskerna med transaktioner sem involverar
Obligationerna och bor endast fulta eit investeringsbeslut efier noggrant
dverviigande, tillsammans med sina rddgivare, av lAmpligheten av
Obligationerna i ljuset av investerarens egna omstindigheter, informationen i
Grundprospektet och informationen om Referensfaktorn till vilken viirdet
for, eller betalningarna avseende Obligationerna 4r relaterade. Fluktuationer i
viirdet och/eller volatiliteten for forpliktelser emitterade eller garanterade av
en Referensfaktor kan paverka Obligationemias viirde och intriffandet av en
Kredithdndelse avseende en Referensfaktor kommer att reducera de riinte-
och kapitalbelopp som ska erliggas ech kan fordndra tidpunkten for inlGsen.
Investerare kan fStlora hela sin investering. Investerare kommier inte att ha
ndgra ansprdk gentemot nagon  Referensfaktor.  Emittentens
hedgningsarrarigemang kan péverka Obligationernas. viirde och det kan
forckomma  intressekonflikter avseende Obligationerna. Vilikoren -for
Obligationerna kan foriindras med hinvisning till marknadskonventioner och
som en foljd av faststdllanden gjorda av en relevant Credit Derivatives
Determination ~Committee {en Beslutande Kommitté avseende

Kreditderivat). En Referensfaktor kan bli ersatt pd grund av héndelser
bortom Emittentens kontroll. Risken frknippad med Obligationerna kan tka
som en filid av dndringar i Obligationerna efter emissionsdagen. _

D.6 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 DARAV, BEROENDE PA VAD SOM BLIR FALLET.
Avsnitt E - Erbjudande
Puankt Rubrik
E2b Motiv ll Nettolikviderna frin vagje emission av Obligationer kommer aft anvéindas av
erbjudandet och | Emittenten for att mata delar av dess allm#nna finansieringsbehov.
anviindning av
annat an att
gora vinst
vissa risker
E3 Villkor for Denna emission av Obligationer erbjuds i ett Icke-Undantaget Erbjudandet i
erbjudandet Sverige.

Emissionskursen f&r Obligationerna &ir 100 procent av dessas kapitalbelopp.
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Emittenten forbehiller sig ritten att enligt sin egna och absoluta

‘bestimmanderéit stiilla in Emissionen av Obligationerna om (i) Emittenten

erhiller teckning av Obligationer om ett Sammanlagt Nominellt Belopp
undér SEK 15 000 000, eller (ii) Emittenten inte kan faststilla Kupongen till
som légst 4,50 %.

Vidare sd har Emittenten riltt att stiilla in erbjudandet och foljaktligen
efterfoljande emission av Obligationer enligt Emittentens egna och absoluta
bestimmanderlitt under Erbjudandeperioden om det fSreligger eller

‘uppkommer ndgon lokal eller internationell betydande forindring av

réntenivier och/eller volatilitet p& de underliggande aktiémarknadema, pa de
ekonomiska marknaderna, pd de finansiella marknaderna, de politiska
omréidena eller marknadsrelaterade betydande frindringar, som enligt
Emittentens egna och absoluta bestimmanderitt g6r erbjudandet avseende
Obligationerna inte praktiskt genomforbart.

E4 Intressen Inte tillimpligt — Sévitt Emittenten kénner till, har inte ndgon person som &r
visentliga for invalverad i emissionen av Obligationerna nigot intresse som &r visentligt
emissionen/ for erbjudandet.
erbjudandet, _
inklusive Den Auktoriserade Erbjudaren kommer att erhdlla sammanlagda provisioner
intressekon- motsvarande upp till 1,20 procent per &r (dvs. sammanlagt upp till 6.0
flikter procent) av kapifalbeloppet for Obligationerna. Dessa provisioner d#r

inkluderade i Emissionskursen.

E7 Kostnader som | Den auktoriserade Erbjudaren kan ta ut courtage em upp till 2 procent av
debiteras Obligationernas nominella belopp som ska kdpas av relévant investerare.
investeraren

Den Auktoriserade Erbjudaren kommer att erhdlia sammanlagda provisioner
motsvarande upp till 1,20 procent per &r (dvs. sammanlagt upp till 6.00
procent) av kapitalbeloppet fir Obligationema. Dessa provisioner 4r
inkluderade i Emissionskursen.




