ISSUANCE FINAL TERMS
DATED 28 JUNE 2016

Series No. DDBQ SE2C USA Tillviixt Tranche No. 1
DANSKE BANK A/S
EUR 5,000,000,000
Stractured Note Programme
Issue of
SEK 6,830,000 DDBO SE2C USA Tilivivet ISIN SE0008320626
Any person making or intending to make an offer of the Notes may only dose:
@ in those Nen-exempt Offer Jurisdictions mentioned in Paragraph 15 (Terms and Conditions
of the Offer) of Part B below, provided such person is of a kind specified in that paragraph and that thé offer
is made during the Offer Period specified in that paragraph; or

(i)  otherwise, in circumstances in which ne 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 Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances.

The expression “Prospectus Directive” means Directive 2003/71/EC as amended (which includes
the amendments made by Directive 2010/73/EU fo 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 purposes of the Conditions set forth
mtheBuserSpmdatedzszezmﬁ(the“BmPrmputus”)fnrﬂzeplrposes of the Prospectus
Directive. ‘This document constitutes the Final Terms of the Notes described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus. Full
information on the Issuer and the offer of the Notes is only: available on the basis of the combination of this
Final Terms and the Base Prospectus. A Summary of the Notes (which comprises the Summary in the Base
Prospectus, as amended to reflect the provisions of this Final Terms), is annexed to this Firal 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

1A Issuer: Danske Bank A/S
2. (i) Series Numbet: DDBO SE2C
(i) ‘Tranche Number: 1

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

3. Specified Currency or Currencies: SEK



10.

11.
12.

13,

Issue Price:

(i) Specified Denominations:

@ Calculation Amount:

(@) Issue Date:

(b3} Interest Commencement Date:
(i)  Trade Date:

Maturity Date:

Interest Basis:
Redﬁnptlmﬂ’ayment Basis:
Put/Call Options:

Tax Gross-Up:

Date of Board approval for issuance of Notes

SEK 6,830,000

110 per cent. of the Aggregate Principal Amount
SEK 10,000

SEK 10,000

5 July 2016

Not Applicable

21 June 2016

5 July 2019

Not Applicable — the Notes do not bear or pay an
interest

Equity-Linked Redemption Notes

(further particulars specified at items 34 and 36(iv
below)

Not Applicable

General Condition 8.1 (Gross-up) applicable

Not Applicable

PROVISIONS RELATING TO REFERENCE ITEMS AND FX PRINCIPAL/OPTION CONVERSION

14.
15.
16.

17.

Rate-Linked Provisions

Inflation Linked Provisions
Index-Linked Provisions
Equity-Linked Provisions.

@ Whether the Notes. relate to a basket of
equity securities or a single equity security,
details relating to the Underling Equity
/Equities, the identity of the relevant
issuer(s) of the Underlying Equity/Equities,
whether any such Underlying Equity is an
ETF share and (if applicable) the relevant
weightings:

(i)  Initial Price:

Not Applicable

Not Applicable

Not Applicable

Applicable

Basket of Underlying Equities

The Underlying Equities are as specified in the Tabl
below

The Equity Issuer of each Underlying Equity is th
entity specified in the Table below

Wi, the weighting, for each Underlying Equity is a
specified in the Table bslow

Not Applicable



(iij)  Exchange(s): As specified in the Table below
(iv)  Related Exchange(s): All Exchanges
v) Valuation Time: Scheduled Closing Time
(vi)  Potential Adjustment Events: Applicable in respect of each Underlying Equity
(vii) Extraordinary Events: Applicable in respect of ¢ach Underlying Equity
(viii) Correction of Underlying Equity Prices: Correction of Underlying Equity Prices applies
Correction Cut-Off Date: In felation to a Relevant Determination Date, 2 Busines
Days after such Relevant Determination Date
TABLE
Underlying: ETF Share  Equity Issuer Exchange  Related Valastion Wi
MCD UN No MCDONALD'S New York Al Scheduled 10%
EQUITY CORP Stock Exchanges Closing
Exchange Time
WMT UN Ne WAL-MART New Yark All Scheduled  10%
EQUITY STORES INC Stock Exchanges  Closing
INJ UN No JOHNSON & Néw York All Scheduled  10%
EQUITY JOHNSON Stock Exchanges Closing
Bcharg Tigio
PG UN No PROCTER =~ & New York All Scheduled  10%
EQUITY GAMBLE CO/THE  Stock Exchanges Closing
Exchange Time
KO  UN No COCA-COLA New York  All Scheduled  10%
EQUITY CO/THE Stock Exchanges  Closing
Exchange Time
GiS UN No GENERAL MILLS New York All Scheduled  10%
EQUITY INC Stock Exchanges  Closing
Exchange Time
KMB UN No KIMBERLY- New York Al Scheduled 10%
EQUITY CLARK CORP Stock. Exchanges Closing
Esichange Timé
GE UN No GENERAL New York All Scheduled  10%
EQUITY ELECTRIC CO Stock Exchangés.  Closing
K UN No KELLOGG CO New York All Scheduled 10%:
EQUITY Stock Exchanges Closing



1a

18.
19.

20.

21.

2%

T UN No AT&T INC New York All
EQUITY Stock Exchanges
Exchange

Fund-Linked Provisions Not Applicable
Currency-Linked Provisions Not Applicable
Commodity-Linked Provisions Not Applicable
Additional Disruption Events: Applicable

()] Change in Law: Applicable

(i)  Hedging Disruption: Applicable

(i) Increased Cost of Hedging: Applicable

(iv)  Increased Cost of Stock Borrow: Not Applicable
(v)  Insolvency Filing: Not Applicable
(vi)  Lossof Stock Borrow: Not Applicable
Credit-Linked Provisions Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

23,
24,
25.

26.

27.
28.

29,

FX Interest Conversion:
Fixed Raté Note Provisions
Variable Rate Note Provisions

Provisions for specific types of Variable Rate
Notes

Reference Ifem-Linked Interest Provisions
Zero Coupon Note Provisions
Credit-Linked Interest Provisions

PROVISIONS RELATING TO REDEMPTION

-30!
31.

32.

Call Option
Put Option
Early Redemption

(D Early redemption for tax reasons:

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable
Not Applicable

Applicable:

Time

Scheduled

Closing

Time

10 %



33.
34,

B

37.

(i)

Netice Period relating to early redemption
for tax reasors:

(i)  Early Redemption Amount payablé. (a) on
redemption for taxation reasons or (b) on an
illegality or (c) on an Evént of Default or (d)
in the case of Reference Item-Linked Neotes,
following an early redemption pursuant to
the provisions of the relevant Reference
item Schedule:

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

Autocall Early Redemption:

Final Redemption Amount

FX Principal Conversion:

Reference Item-Linked Redemption Provisions

(i)  Final Redemption Amount:
(i)  Provisions relating to Relevant Principal
Amount:
(iiiy  Provisions relating to Nth Performance:
(iv)  Call Redemption Amount:
(A)  Strike:
(B)  Participation Rate (PR):
©) Performance Floer:
(D) FX Option Conversion:
Redemption Valuation Provisions
®H Initial valuation to determine Reference

Item Initial;:

Minimum Period: 15 days

Maximum Period: Not Applicable

As set out in the General Conditions

‘Not Applicable

Not Applicable

The Final Redemption Amount shall be the Referenc
Item-Linked Redernption Amount as specified in iter
36 below

Not Applicable

Applicable. The Notes are Equity-Linked Redemptio
Ne

The Final Redemption Amount for the purposes c
General Condition 6.1 (Scheduled redemption) is th
Reference Item-Linked Redemption Amount, being the
Call Redemption Amount

Not Applicable

Net Applicable

Applicable: Redemption Payout Condition 4 (Ca,
Redemption Amaount) applies

100%
115%
0%

Not Applicable

Applicable:



Initial Valuation Date: 21 June 2016

Adjustment provisions: In the event of a Disrupted Day/Market Disruptio
Event:
Postponement applies

(i)  Final Valuation to determine Refererice Item Applicable

Final;:

Final Averaging Dates: As set out in the table below:
z Final Averaging Dates
1 21June 2018
2 21 July2018
3 21 August2018
4 21 September 2018
5 21 October 2018
6 21 November 2018
7 21 December 2018
8 21 Januay 2019
9 21 Fébruary 2019
10 21 March2019
11 21 April 2019
12 21 May 2019
13 21 Jusie 2019

Adjustment provisions: In the event of a Disrupted Day/Market Distuptio
Event:
Postponement applies

(ili) FX valuation: Net Applicable

GENERAL FROVISIONS APPLICABLE TO THE NOTES

38.  Form of Notes: VP Systems Notes issued in uncertificated an
dematerialised book entry form. See further item 13 ¢
Part B below

39.  New Global Note form: Not Applicable



40. Applicable Business Centre(s):

41, Business Day Convention:

42.  Applicable Financial Centre(s) or other special
provisions relating to. Payment Business Days:

43. Notices to be published on:

44,  Talons for futwre Coupons to be attached to
Définiitive Notes:

45.  Name and address of the Calculation Agent:

THIRD PARTY INFORMATION

Stockholm
Following Business Day Convention
Stockholm

hitp://www danskebank.se/sv-se/privat/Spara-och-
placera/Placera/Strukturerade-produkier/Utestaende-
och-
forfallna/Pages/utestaende_aktieindexobligationer.aspx

No

Danske Bank A/S, Holmens Kanal 2-12, 109
Copenhagen K. De "y

Relevant third party information has been extracted from Bloomberg. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain frem
information published by Bloomberg, no facts have been omitted which would render the reproduced
information inaccurate or misleading.]

By:

Signed on behalf of the Issuer:
%/ a i i By‘ L ___///,. : ——
fed - Duly authorised

Duly au
€c: i

N.A., London Branch as Fiscal Agent



PART B - OTHER INFORMATION

1. Listing and Admission to Trading

) Listing: The Nasdaq Stockholm AB
(i)  Admission to trading: Application has been made for the Notes to be admiitted
to trading on the Nasdaq Stockholm AB with effect
from 5 Tuly 2016
(iii)  Estimate of total expenses related SEK 31,500
to admission to trading:
(iv)  Market Making: Not Applicable

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

Saveasdxscussuﬁmﬂie“&(bscrgpnon and Sale” section of the Base Prospectus, so far as the Issuer
is-aware, no person involved in the offer of the Notes has an interest material to the offer

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

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

4, Performance of Basket of Underlying Equities, explanation of effect on value of investment
and assoclated risks and other information concerning the Basket of Underlying Equities:
(Equity-Linked Notes only)

The Call Redemption Amount of the Note issued at 10 %. above par, is linked to the performance of the
underlying basket of stocks.

The performance is determined as the weighted average performance of the underlying stocks, (including the
13 monthly fixings at-the end of the maturity) multiplied with the Participation Rate (to be determined on the
Trade Date and subject to a minitmum of 100 %).

If the weighted average performance of the basket (including the 13 monthly fixings at the end of the
maturity); is pesitive, the Notes will redeem at a price ahove par.

If the weighted average performance (including the 13 monthly fixings at the end of the maturity), is
negative, the Notes will redeem at par,

The market value of the Notes during their term may fluctuate and if the Notes are sold in the secondary
market prior to maturity they might have to be sold at a substantial loss. Investors should therefore be willing:
to hold the Notes to maturity. Investors cannot be certain that there will be a secondary market for'the Notes
and the Nofes are not expected to be traded every day. Even if such a market did exist, there is no assurance
that the market would operate efficiently, or that the price of the Notes would reflect a theoretical or fair

price.

If the Issuer is obliged to redeem the Notes carly, due to change in Tax or Legal aspects prohibiting the
Notes; or in the event of the Issuer defaulting on its debt, the Notes may be redeemed in accordance with the'
Conditions at their Early Redemption Amount (see item 32 of the Final Terms). If the Notes are redeemed
early, there might be redeemed at a substantial loss. There is a risk that an investor may lose some or all of



the value of its investment. Thus the partial principal protection deés not apply, if the Noteés are redeemed
‘eatly.

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

The Share Basket contains the following stocks (as sét out in item 17 of the Final Terms). The description of
the companies in the below is taken from Bloomberg. Additional information about the Shares can be found
by the following links below:

MCDONALDS CORP US5801351017 www.medonalds_com

McDonald's Corporation franchises and operates fast-food restaurants in the global restaurant industry. The
Company's restaurants serve a variety of value-priced menu preducts in countries around the world.

WAL-MART STORES US89311421039 www.walmart.com

Wal-Mart Stores, Inc. operates discount stores; supercenters, and neighborhood markets. The Company's
discount stores and supetcenters offer merchandise such as apparel, housewares, small appliances,
electronics, and hardware. Walmart's markets offer a full-line supermarket and a limited assortment of
general merchandise. The Company operates nationally and internationally.

JOHNSON&JOHNSON U$4781601046 www jnj.com

Johnson & Johnson manufactures health care products and provides related services for the consumer,
pharmaceutical, and medical devices and diagnestics markets. The Company sells products such as skin and
hair care products, acetaminophen products, pharmaceuticals, diagnostic equipment, and surgical equipment
in countries located around the world.

PROCTER & GAMBLE US7427181091 us.pg.com

The Procter & Gamble Company manufactures and markets consumer products in countries throughout the
world. The Company provides products in the laundry and cleaning, paper, beauty care, food and beverage,

and health care segments. Procter & Gamble's products are sold primarily through mass merchandisers,
grocery stores, membership club stores, drug stores, and neighborhood stores.

COCA-COLA CO/THE US1912161007 www.thecota-colacermparty. corm

The Coca-Cola Company manufactures, markets, and distributes soft drink concentrates and syrups. The
Company also distributes and markets juice and juice-drink products. Coca-Cola distributes its products to
retailers and wholesalers in the United States and internationally.

GENERAL MILLS IN US3703341046 www.generalmills.com

Getnieral Mills, Ine. manufactures and markets branded and packaged consumer foods worldwide, The
Company also supplies branded and unbranded food products to the foodservice and commercial baking
industries.

KIMBERLY-CLARK US4943681035 www kimberly-clark.com

Kimberly-Clark Corporation is a global health and hygiene company that manufactures and provides



consumer products. The Company's products include diapers, tissues, paper towels, incontinence care
products, surgical gowns, and disposable face masks. Kimberly-Clark's products are sold in countries
around the world.

GENERAL ELECTRIC US3696041033 www.ge.com

Genergl Electric Company is a globally diversified technology and financial services company. The
Company's products end setvices include aircraft engines, power generation, water processing, and
household appliances to medical imaging, business and consumer financing and industrial products.

KELLOGG CO US4878361082 www.kelloggcompany.com

Kellogg Company manufacturss and markets ready-to-eat cersal and other convenience foods. The
Company's products include cereals, cookies, crackers, toaster pastrics, cereal bars, fruit snacks, frozen
waffles and veggie foods. Kellogg markets its products in the United States, Canadd, and other courrtries
throughout the world.

AT&TINC  US00206R1023 www.att.com
AT&T Inc. is a communications holding coipany. The Company, through its subsidiaries and affiliates,
provides local and long-distance phone service, wireless and data communications, Internet access and

messaging, IP-based and satellite television, security services, telecommunications equipment, and directory
dvertising and publistiihy

Post-issuance information
The Issuer intends to provide post-issuance information to the buyer of the Nofes. regarding the final
Participation Rate and the Strike Price of the respective share in the share basket. Further, the issuer intends
to publish the development on the share basket on a monthly basis on its homepage (currently on
www.danskebank.se).
5. Operational Information:

ISIN Code: SE0008320626

Common Code: 000832062

New Global Note intended tobe heldina  Not Applicable

manneér which would allow Eurosystem

eligibility:

Any clearing systemn(s) other than Euroclear Sweden, Euroclear Sweden identification
Euroclear Bank S.AJ/N.V. and number: 556112-8074

Clearstream Banking S.A. and the

relevant identification number(s):
The Issuer shall be entitled to obtain certain information
from the register maintained by Euroclear Sweden for
the purpose of performing its obligations under the issue
of VP Systems Notes

Delivery: Delivery against payment
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Nam and add resses of additional
Paying Agent(s) (if any):

Distribution
V) Name and address of Dealer:

(i) Total commission and
concession:

(iify  TEFRA Rules:

(iv)  Non-exempt Offer:

(v)  Non-exempt Offer Jurisdictions;
(vi)  Offer Period:

Terms and Conditions of the Offer:
Offer Price:

Conditions to which the offer is subject:

Not Applicable

Not Applicable

Structuring fee of approximately to 1.00 per cent. per
annum (i.e. total up to 3.00 per cent.) of the Aggregate
Principal Amount in accordance with prevailing market
conditions on or about the start of the subscription
period inclnding but not limited to listing costs, hedging
costs and any other costs arising or related fo the
administration of the Notes. Structuring fee is included
in the Issue Price

Commission of up to 2.00 per cent. of the Aggregate
Principal Amount. However, thé minimum commission
is SEK 250 for clients with a custody account with
Danske Bank -and SEK 300 for clients with a VP
account. Clients that are subscribing online by using the
Hembanken pays a commission of 2 % on the
investment amount, without any minimum commission.
Commission is not included in the Issie Price.

Not Applicable
Applicable
Sweden

From and including 4 May 2016 to and including 17
June 2016

Issue Price

The Issuer reserves the right to eancel, in the sole and
absolute discretion of the issuer, the Issue of the Notes if
(i) the Issuer receives subscriptions for Notes on an

Aggregate Prineipal Amount of Jless than SEK

20,600,000, or (ii) the Issuer does not determine the
Participation Rate to the lowest 100 %.

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 internationa]l material change in
interest levels and/or the volatility in the underlying
equities, an ecemomic, financial, political or imdrket
related material change, which in the sole ‘and absolute
discretion of the Issuer makes the offering of Notes

"



Description of the application process:

Details of the minimum and/or maximum
amount of applicstion

Description of possibility to reduece
subscriptions and manner for refunding
excess amount paid by applicants:

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

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

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

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

Process for notification to applicants of
‘the amount. zallotted and the indication

whether dealing may begin before
notification is made:

Amount of any expenseés and taxes
specificaily charged to the subscriber or
purchaser:

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

U,S. Federal Inceme Tax Considerations

inexpedient.

During. the Offer Period prospective investors. may
subscribe to the Notes during normal banking hours in
Sweden. Further, during the Offer Period, prospective
investors, with access to Danske Bank's online service
Hembanken, may during the Offer Period subscribe via
Hembanken slso outside normal banking hours,

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

Not Applicable

The Notes will be made available on a delivery versus
payment basis.

The Issuer expects that the Notes will be delivered to the
investors® respective book-entry securities account on or
about the time of the Issue Date.

After the Offer Period the results of the offer will be

specified in the applicable Final Terms that will be

published on the homepage of Danske Bank A/S on or
about the Issue Date.

Not Applicable

Nat Applicable

Not Applicable

Subscription fee or purchases fees up to 2.00 per cent
being specified that the Issuer can waive such fees.

None

The Notes are riot Specified Notes for purposes of Section 871(m),

12



SUMMARY

‘Summaries are made up of disclosure requitements known as “Elements”. These Elements. 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 not required to be addressed, there may
be gaps in the numbering sequence of the Elements. Even theugh an Element may be required to be inserted
in 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 included in the
summary explaining why it is not applicable.

Section A - Intreduction and Warnings

Element

Al This summary should be read s an intreduction to the Base Prospectus and the relevant
Final Terms:

Any decision to invest in any Notes shouki be based on a considerntion of the Base
Prospectus as 2 whole, including any documents incorporated by reference and the
relevant Final Terms.

Where a claim relating to information contained in the Buse Prospectus and the relevant
Final Terms is brought before a court in a Member State of the European Economic
Area, the plaintiff may, under the national legislation of the Member State where the
claim 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 Hability will attach to the Issuer in any such Member State solely on the basis of
this summary, including any tramslation hereof; unless it is misleading, inaccurate or
inconsistent when read together with the other parts of the Base Prospectus and the
relevant Final Terms or, foll : f the relevan ns of

Directive 2010/73/EU in th levant ate, it does mot provide, when rend
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 citeumstances where there is no exemption from the obligation
under the Prospectus Directive to publish a prospectus (a “Non-exempt Offer”).

Offfer period: The Issuer’s consent referred to above is given for Non-exempt Offers of Notes
durihg from and including 4 May 2016 to and including 17 June 2016 (the “Offer Period").

Section B — Issner

Element Title

B.1 Legal and Danske Bank A/S (the “Issuer™),
Commercial
Name
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B2 Domicile/ Legal IheIssmrwasfaundzdeezmarkmdmcnrpmatedcnS(}ctober
Form/ 1871. The Issuer is a commercial bank with limited lability and carries
Legislation/ on business under the Danish Firancial Business Act. The Issuer is
Country of registered with the Danish Commerce and Companies Agency and the
Incorporation Danish comorate registration number is 61126228.

B.db Known trends Not Apphmble - There are no known trends, uncertainties, demands,
-affecting the commitments or events that are reasonably likely to have a material
Issuer and the effect on thie Issuer’s prospects for its current financial year.
industries in
‘which it
operates

BS. Deseription of The Issuer is the parent company of the Danske Bank Group (the
the Group “Group”).

The Issuer is-a:
the world.

B9 Profit forecast Not Applicable - No profit forecast or éstimates have been made in the
or estimate ‘Base Prospectus.

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

B.12 Selected historical key financial information’

(DKK millions) Twelve months ended Twelve months
31 December 2015 ended 31 December
2014
Income statement:
Total income 44,201 44,000
Operating expenses 21,827 22,641
Goodwill impairment charges 4,601 9,099
Loan impairment charges 57 2,788
Profit before tax, core 17,716 9,472
Profit before tax, non-core 46 (1,503)
Profit before tax 17,762 7,969
Tax 4,639 4,020
Net preofit for the year 13,123 3,948
Balance sheet:
Loan and advances 1,609,384, 1,563,729
Trading porifolio assets 547,019 742,512
Assets in non-coré 24,236 32,329
Other assets 1,112,239 1,114,445
Total assets 3,292,878 3,453,015 |




Deposits 816,762 763,441
Bonds issued by Realkredxt 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 labilities 3,132,048 3,300,632
Additional tier 1 etc: 11,317 5,675
Shareholders’ equity 149,513 146,708
(DKK millions) First quarter ended  Pitst quarter ended
31 March 2016 31 Mareh 2015
Income statement:
Total income 11,469 12,535
Operating expenses 5,310 5,761
Loan impdirmerit charges -130 502
Profit before tax, core 6,289 6,272
Profit befote tax, non-core -18 %0
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 asséts 566,268 800,072
Assets in Non-core 26,514 39,626
Other assets 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 portfolio liabilities 493,395 609,719
Liabilities in non-core 5,106 7,421
Other liabilities 1,239,739 1,391,156
Total Habilities 3,232,413 3,513,932
Additional tier 1 etc. 11,433 11,375
Shareholders’ equity 144,672 145,851
Statement of no | There has been no material adverse change in the prospects of the
material adverse | Issuer since 31 December 2015, the last day of the financial period in
change respect of which the most recently audited financial statements of the
Issuer have been prepared.
Description of _
significant There has been no significant change in the financial or trading posifion
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 finaneial statements of the Issuer have been prepared.
B.13 Recent events Not Applicable - There are no recent events particiilar to the Issuer
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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 Dependence on See Element B.S. Not Applicable — The Issuer is not dependent on any
other entities other entities within the Group.
within the Group
B.15 Principal The Group is the leading financial service provider in Denmark
activities (Source: Finansridet (Danish Bankers® Association)) — and one of the
largest in the Nordic region — mieasured by total assefs as at 31
December 2015. The Group offers its customers in Denmark and in its
other markets a broad range of services that, depending on the market,
include services in banking, mortgage finance, insurance, trading,
leasing, real estate agency and investment management. The Group has
a Jeading market position in Denmark and is one of the larger banks in
Northern Ireland end Finland. The Group also has significant
operations. in its other main markets of Sweden and Norway:.
B.16 Controlling Not Applicable — The Issuer is not aware of any shareholder or group
shareholders of connected shareholders who.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: Moody’s Investors Service Ltd.
Issuer (“Moody’s”), Standard & Poor’s Credit Market Services Europe
Limited (“S&P") and Fitch Ratings Ltd (“Fitch”),
The Issuer ratings are-as follows:
Moody’'s S&P  Fitch
‘senior unsubordinated long-term A2 A A
debt/long-term Issuer default rating
senior unsubordinated short-term P-1 A-1 F1
debt/short-term Issuer default rating
Each of Moody’s, 8&P and Fitch is established in the European Union
(the “EU”) and is registered under Regulation (EC) No. 1060/2009 (as
A rating is not a 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 ta be assigned to the Notes at the
request of or with the co-operation of the Issuer in the rating process.
Section C — Notes
Element | Title
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Col

Notes/ISIN

The Notes are Equity-Linked Redemption Notes,

The Series number is DDBO SE2C. The Tranche number is 1.

The International Securities Identificatiori Number (ISIN) is SE0008320626.
The Common Code is 000832062. The Euroclear Sweden identification
number is 556112-8074.

The calculation ameunt (*CA”) is 10,000.

ca2 Currency ‘The Notes are denominated in SEK and the specified currency for payments
in respect of the Notes is SEK.
C5s 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 effered or sold.
Cs Rights The Notes have térmsdnd conditions relating to, among other matters:
attached to the '
including
ranking and | The Notes will constitute direct, unconditional, unsubordinated and
limitations on | unsecured obligations of the Issuer and will rank pari passu without any
those rights mfemmoagﬂimm&veamdatlcaﬁpanm&wwﬂhaﬂoﬁwzordmmy

non-preferred, dnsubordinatéd and unsecured obligations (including
ligbilities in respect of deposits) of the Issuer, present and future save for
certain mandatory exceptions provided by law; including those required as.a

resulf of the Bank Recovery and Resolution Directive (Directive
2014/59/EU) as implemented into Danish law.

Taxation

The Issuer shall not be liable for or otherwise obliged to pay any taxes which

may arise in respect of the Notes and all payments made by the Issuer shall
be made subject to any such taxes.

Negative pledge and cross defawls

The terms of the Notes will not have the benefit of a negative pledge or 2
mss'm-

Events of defauit

The terms of the Notes will contain, amongst others, the following events of
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default: (i) default in payment of any principal or interest due i respect of
the Notes, continuing for a period of 5 days after the date on which notice
has been given to the Issuer; (ii) default in the performanee or observance of
any other obligation of the Issuer under the Notes and such default remains.
unremedied for 30 days after notice requiring remedy has been given to the
Issuer; (iii) a legal process is levied or enforced or sued out upon or against
any part of the assets of the Issuer which is material in its effect upon the
operation of the Issuer and is not discharged or stayed within 60 days of
having been so levied, enforced or sued out, (iv) events relating. to the

bankruptey of the Issuer; and (v) thie Danish Financial Supervisory Authority
files a petition for the suspension of payments of the Issuer.

Mecting

The terms of the Notes will contain provisions for calling meetings of
helders to consider matters affecting their interests generally, These
provisions permit defined majorities to bind all helders, including holders
who did not attend and vote at the relevant meeting and holders who voted in
a manner contrary to the majority.

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

CI1 Admission to | Application has been made to the Nasdaq Stockholm AB for the Notes to be
trading admitted to fradinig on the Nasdag Stockholm AB.

C.15 Description of | The principal amount payable at maturity will be subject to a minimum
how the value | redemption amount of 100 % of the calculation amount, subject as provided
of the below.
investiment is
affected by the
value of the
underlying
instrument(s)

See-also Element C.18 below.

Cc.16 Maturity date The miaturity date is 5 July 2019. The final reference date is the final
and final averaging date specified in Element C.18 below.
reference date

C.17 Settiement The Notes are cash settled Notes:
pmeedu_u of

C.18 Reéturn on The interest amounts (if any) and the redemption amount due at maturity are
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Interest
The Notes do-not bear any-interest.

Early redemption

Sec “Taxation” and “Events of Default” in Element C.8 above and
“Disrupted Days, Market Disruption Events and Adjustments” below for
information on early redemption in relation to the Notes.

In addition; if the Issuer determines that performance ofits 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 compliance
with any applicable present or future law (an “illegality”), the Issuer may
redeem the Notes early and, if and to the extent pérmitted by applicable law,
will pay an amount equal to theé early redemption amount 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 relevant
illegality), but adjusted (except in the case of an early redemption following
-an event of default) to account for losses, expenses and costs te 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 céndition of the Issuer
which shall be presumed to be able to perform fully its obligations in respect
of the Notes.

Redemption at maturity

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

The maturity daté is 5 July 2019.

The Reference Item-Linked Rei_iefnpti‘on' Amount shall be the “Call
Redemption Amount” determined by reference to the following formula:

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

“Reference Item Amount™ means an amount determined by reference to the
following formula:
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CA x Max [Performance Floor, (PR x Call Performance)] x OFX
Where:

“Call Performance” means the sum of the weighted Performances for each
‘of the Reference Items MINUS Strike

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

“FX Prineipal Conversion™: Not Applicable, PFX = 1

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

“‘Relevant Principal Amount” (“RPA™) mean the CA multiplied by 100 %
multiplied by PFX.

“Performance Floor” =  Zeto

“PR” = 115%

“Strike” = 106%

Valuation

“initial valuation date” = 21 June 2016 (subject to
postponement)

“final averaging dates” = 21 June 2018, 21 July 2018, 21

August 2018, 21 September 2018,
21 October 2018, 21 November
2018, 21 December 2018, 21
January 2019, 21 February 2019, 21
March 2019, 21 April 2019, 21 May
2019 and 21 June 2019 (subject to
postponement)

Disrupted Days, Market Disruption Events and Adjustments

The terms and conditions of the Notes contain provisions, as: applicable,
relating to events affecting the Reference Item(s), modification or cessation
of the Reference Item(s) and market disruption provisions and provisions
relating to subsequent corrections of the level of the Reference Item(s) and
details of the consequénces of such events. Such provisions may permit the
Issuer either to require the calculation: agent to determine what adjustments
should be made following the occurrenice of the relevant event (which may
include deferment of any required valuation or payment or the substitution of
a substitute reference item) or to cancel the Notes and to pay an amount
equal to the early redemption amount as-specified above.
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C.19 Exereise See Element C.18 above.
price/final
reference price
C.20 Underlying The Reference Entities are specified under the heading “Description of
Reference Items™ in the Table below, being the type of Reference Item
specified uader the heading “Classification” in the Table below.
Description of | Classification | Electromic | Weight
Reference ftems page
Bauity Seewrity | pouiTy 10%
WAL-MART STORES i s o g WMT UN
INC Equity Secarity | poury 10%
JOHNSON & JOHNSON | _ . . JNJUN
Equity Secwrity | pourry 10%
PROCTER & GAMBLE s ; PG UN
CO/THE Equity Seeurity |  gourry 10%
COCA-COLA CO/THE KO UN _
Equity Security | EQUITY 10%
GENERAL MILLS INC G ik GIS UN
- Bauity Security | gourry 10%
CORP Equity Securty | gquiTy 10%
GENERAL ELECTRIC o ; GE UN
co Equity Security | pourry 10%
Equity Seaurity | pourry 10%.
AT&T INC TUN
Equity Security | EQUITY 10%
lnfnrmahm relating to the Referénce Entities is available from
internationally recognised published or electronically displayed sources such
as Bloomberg and any web-site of cach Reference Entity/can be obtained
from the electronic pages specified under the headihg “Electronic pages™ for
such Reference Items in the Table above.
Section D Risks
Elément | Title
D2 Key risks specific | In purchasing Notes, investors assume the risk that the Issuer may become
to the Issuer insolvent or otherwise be unable to make all payments due in respect of

the Notes. There is a wide range of factors which individually or together
could result in the Issuer becoming unable to make all payments due in-
respect of the Notes. It is not possible to identify all such factors or to
‘determine which factors are most likely to oecur, as the Issuer may not be
-aware of all relevant factors and Gertain factors which it currently deems




not to be material may become material as a result of the ovcurrence of
events outside the Issuer’s control. The Issuer has identified in the Base
Prospettus a number of factors which could materially adversely affect its
business and ability to make payments due under the Notes. These factors
include:

e 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;

e regulatory changes could materially affect the [ssuer’s business:

o the [ssuer faces increased capital and liquidity requirements as a result
of the Basel Il Framework;

 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

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

D.6

Key information

‘on key risks
specific to the

Notes

The Issuer believes that the factors summarised below represemt the.
principal risks inherent in investing in the Notes, but the Issuer may be
unable to pay amounmts 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 imay not eyrrently be

| able to anticipate:

Notes may invelve a high degree of rigk. There are certajn factors which
are material for the purpose of assessing the market risks associated with
investing in the Notes, which include, without limitation, the fellowing: 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 exposed to
movements in exchange rates adversely affecting the value of its holding
and. the imposition of exchange controls could result in an investor not
recciving payment on those Notes, the market value of the Notes will be
affected by a number of factors independent of the creditworthiness of the
Issucr credit ratings assigned to the Issuer may not reflect all the risks

associated with an investment in the Notes, the Notes may not be a
suitable investment for all investors, because the VP Systems Notes are
demmterialised 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 connection with
the Notes, thére may be withholding under the EU Savings Directive, U.S.
Foreign Account Tax Compliance Act withholding may affect payments
on the Notes, the Hiring Incentives to Restore Employment Act
withholding may- affect payments on the Notes, the proposed financial
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transactions tax may apply in respect of certain dealings. in Notes, the
Terms and Conditions of the Notes contzin provisions which may permit
their modification without the consent of all investors, the value of the
Notes could be adversely affected by a change in applicable laws or
administrative practice, the Issuer has issued covered bonds and if any.
relevant claims in respect of these coveréd bonds are riot met out of the
pool of assets or the proceeds arising from it, any remaining claims will
subsequently rank pari passy with the Issuer’s obligations under the Notes.

In addition, there are certain factors which are material for the purpose 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.

There are certain additional risks associated with Notes linked to the
Reference Items: 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 particular financial circumstances,
the information set forth in the Base Prospectus and the information
regarding the Notes and the Reference Items to which the value of, or
payments: in respect of, the Notes relate. Fluctuations in the value and/or
volatility of the Reference Items may affect the value of the Notes.
Investors may risk losing their entire investment. Investors will have no
¢laim against any Reference Item. Hedglng arrangements of the Issuer
may affect the value of the Notes.and there may be conflicts of interést in
respect of the Notes: Market disruptions or other adjustment events may
occur in respect of the Reference Iteins whick may result in. valuations
and/or payments being delayed, the Notes may be subject to adjustrient
(including, without limitation, that the relevant Reference Item ‘may be
substituted) or the Notes may. be redeemed early.

The Notes will represent an investment linked to the performance of the
Reference Items and prespective investors should note that the return (if
any) on their investment in the Notes will depend upon the performance of
the Reference Items.

D6 Risk Warning THE AMOUNT PAID ON REDEMPTION OF THE NOTES MAY
BE LESS THAN THE PRINCIPAL AMOUNT OF THE NOTES,
TOGETHER WITH ANY INTEREST, AND MAY IN CERTAIN
CIRCUMSTANCES BE ZERO. INVESTORS MAY LOSE THE
VALUE OF THEIR ENTIRE INVESTMENT, OR PART OF IT, AS
THE CASE MAY BE.
Section E — Offer
Element | Title
E.2b Reasons for offer | The net proceeds from each issue of Notes will be applied by the Issuer to
and use of ‘meet part of its general finaneing requirements.
procéeds when
different from
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and/or hedging

certain risks
E3 ‘Terms and This issue of Notes is being offered in a Non-Exempt Offer in Sweden.
conditions of th . , , - s
offer R The issue price of the Notes is 110 per cent. of their principal amount.
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 subsériptions
for Notes on an Aggregate Principal Amount of less than SEK
20,000,000, or (ii) the Issuer does not determine the Participation Rate to
the lowest 100 %.
Further, the lssuer 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 discretion of the Issuer makes the offering of
Notes inexpedient.
E4 Interests material | Not Applicable — So far as the Issuer is aware, no person involved in the
to the issue/offer, | issue of the Notes has an interest material to the offer.
including
conflicting
interests
E.7 Expenses charged | The Issuer may charge a subscription fee (commission) of up to 2.00 per
to the investor cent of the Aggregate Principal Amount. Commission is not included in

the Issue Price.

The Issue Price includes a structuring fee of approximately 1 per cent per
annum (i.e. up te 3 per cent) of the Aggregate Principal Ameunt.
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AVSNITT A - SAMMANFATTNING

Sammanfattningar upprittas utifrin informationspunkter kallade "Punkter”. Dessa punkter numreras

1AvsnmAtiIlE(A1-E.7} DennaSammamfamnnglmehﬁlerallnderﬂuersomskamga1en

for Obligationerna och Emittenten. Eftersom vissa Punkter inte behdver behandlas hiir-si

kan det finmnas luckor i nummerfdljden av Punkterna. Aven om en viss Punkt ska ingd i Sammanfattningén
met bakgrund av typen av virdepapper och emittent, kan det forhalla sig sd att ingen information finns att
{dterge under den Punkten. T 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 sammanfatining ska lisas som en introduktion till Grundprespekiet och de
tillimpliga Slutliga Villkoren.

Varje beslut att investera i nigra Obligationer ska baseras pd Grundprospektet i dess
helhet, inklusive varje dokument som inférlivas genom hiinvisning och de tillampliga
Slutliga Villkoren.

Om ett krav avseende information i Grandprospektet och de tillimpliga Slutliga Villkoren
framstills i domstol i en Medlemsstat inom det FEuropelska FEkonomiska

‘Samarbetsemridet, kan kiiranden, enligt nationell lagstifining i den Medlemsstat dar

kravet framstills, dliiggas att blira kostnaden fir att dversitta Grundprospektet och de
tillimpliga Slutliga Villkoren thnan den juridiska processen inleds,

Inget civilriittsligt ansvar kommer att uppkomma for Emittenten i ndgon sidan
Medlemsstat enbart pd basis av denna sammanfaftuing, inklusive varje dversiittning
hirav, sivida inte denna #r vilseledande, felaktig eller ofSrenlig niir den lises med de
Ovriga delarma av Grundprospekief och de tillimpliga Slutliga Villkorem, efter
implementeringen av de relevanta hestimmelserna i direktiv 2010/73/EU i den relevanta
medlemsstaten, eller denna inte ger, niir denna liises tillsammans med de $vriga delarna
av Grundprospektef och de tillimpliga Sludige Villkoren, myckelinformation (enligt
definitionen i artikel 2.1(s) i Prospektdirektivet) fir att bistd imvesterare nlir dessa
dverviiger huruvida de ska investera | Obligationerna.

Obligationerna fir erbjudas under omstindigheter déir det inte finns ett undantag frin
skyldigheten unider Prospektdirektivet att offentliggtira et prospekt (ett “Ieke-Undantaget
Erbjudande™),

Erbjudandeperiod: Ermittentens samtycke ndmnt ovan limnas fr [cke-Undantagna Erbjudanden
av Obligdtioner under perioden frén och med dén 4 maj 2016 till o¢ch med den 17 juni 2016

(“Erbjudandeperioden™).

Avsnitt B — Emiftent

Punkt

_ Rubrik

B.1

Juridisk firma | Danske Bank A/S (“"Emittenten’)

kommersiellt
pamn




B2

Siite/ Juridisk

Emitteniten bildades i Danmark och inkorporerades den S oktober 1871.

form/ Emittenten #r en kommersiell bank med begriinsat Sgaransvar och bedriver

Lagstiftuing/ verksamhet under den danska lagstifiningen om finansiell verksamhet.

Jurisdiktion Emittenten fr registrerad hos det danska bolagsverket (Erhvervsstyrelsen)
och det danska registreringsnumret &r 61126228,

B.4b Kiinda trender | Inte tillimpligt — Det finns inte nigra kinda trender, osikerheter, itaganden
som péverkar | eller hindelser som med rimlig sannolikhet kommer att ha en viisentlig
emitteriten och | inverkan p4 Emittentens utsikter for det innevarande rikenskapsiret.
den  bramsch
iir verksam

B.5 Beskrivning av | Emittenten &r moderbalaget i Danske Bank-koncemen (“Koncernen™).
Koncernen

Emitienten &r en modern nordisk universal bank med bryggor till resten av
virlden.

B9 Resultatprogno | Inte tillimpligt — Ingen resultatpragnos eller uppgift om forvintat resultat
s eller | limnas i detta Grundprospekt.
forvintat
resultat

B.10 Anmiirkningar | Inte tillimpligt — Inga anmérkningar finns i de revisionsberittelser som
i revisions- | inforlivats genom hinvisning i detta Grundprospek,
beritteisen

B.12 Utvald historisk finansiell information®

Tolv ménader med siut Tolv ménader med slut
(DKXK miljoner) 31 december 2015 31 december 2014
Income statement:
Totala intékter 44 201 44 000
Verksamhetskostnader 21827 22 641
Goodwillavskrivningar 4601 9099
Reserveringar for kreditforiuster 57 2788
Vinst fire skatt, k&rnverksamhet 17716 9472
Vinst fore skatt, icke-kiirnverksamet 46 (1 503)
Vinst fore skatt 17 762 7969
Skatt 4639 4020
‘Nettovinst for dret 13123 3948
Balansrakning:
Utldning och fSrskott 1609 384 1563 729
Tillgingar i handelsportfSljen 547019 742 512

? I Danske Bank Koncernens Kvartalseapport for perioden-upphdrande ‘den 31 mars 2016 ("Kvartalsrapporten Mrests kvartalet 2016) var de
komparativa siffroma fir peridden | januari — 31 mars 2015 dndrade. och faststalida. Punkt B,12 deh fatot 1 | Kvenalsmpporten forsta kvartalet
reflekterar Andringen och faststillesen for det forsta kvartalet 2015, De findrade och faststiilda siffroma f6r dret upphtirande den 31 december 2015
visas pd sida 3 i Kvanalsrapporten frsta kvartalet 2016 men har inte reflekierats | Punkt B.12 eftersom siffrorna 8¢ 2015 ochi 2014 di inte skulle
vafa jimfdrbara. 1 Danske Bank Koncemens #rsredovisning fiir dret npphorende den 31 December 2015 {"Awrsredovisningen® 2015”) var de
komparativa. siffroma fist dret upphéirande den 31 deeember 2014 #indrade och faststilllda. Punkt B.12 och fotnot 2 | Arsredovisningen 2015.
reflekterar Sndringtn och faststillclsen for drot 2013



Tillgdngar inom icke-kéirnverksamhet 27,645 32329
Ovriga tillgingar 1,108,831 1114445
Totala tillgingar 3292878 3453015
Insatmingar 816 762 763 441
Obligationer emitterade av  Realkredit
Danmark 694 519 655.965
Farpliktelser inom handelsportfSljen 471 131 550 629
Farpliktelser inom icke-kirnverksamt 5520 4 950
Ovriga forpliktelser 1144 116 1325647
Totals rpliktelser 3132048 3300632
Ytterligare tfier 1 etc 11317 5675
Aktiekapital 149 513 146708
(DKK miljoner) Forsta kvartalet som  Forsta kvartalet som
stutade den 31 mars slutade den 31 mars
2016. 2815
Totala intikter 11,469 12,535
Verksamhetskostnaider 5,310 5,761
Reserveringar for kreditfriuster =130 502
Vinst fire skatt, kdrnverksamhet 6,289 6,272
Vinst fore skatt, icke-kiirnverksamet -18 90
Vinist fore skatt 6,271 6,362
Skatt 1,326 1,411
Nettovinst for perioden 4,945 4,951
Balansriikning: _
Utlaning och forskott 1,640,063 1,605,022
Tillgéngar i handelsportfoljen 566,268 800,072
Tillgangar inom icke-kiErnverksamhet 26,514 39,626
Ovriga tillgingar 1,155,673 1,226,438
Totala tiligingar 3,383,518 3,671,158
Insittningar 811,631 826,761
Obligationer emitterade av Realkredit _
Danimark 682,542 678,875
Forpliktelser inom handelsportfdlien 493,395 609,719
Fnrphktclser inom icke-kiirnverksamt 5,106 7,421
Ovriga forpliktelser 1,239,739 1,391,156
Tatala forpliktelser 3,232.413 3,513,932
Ytterligare tier 1 etc 11,433 11375
Aktiekapital 144,672 145,851

Uppgit:- om | Det har inte intriffat nigon viiséntlig negativ fotlindring i Emittenténs
inga viisentliga | framtidsutsikter efter den 31 december 2015, som utgfir den sista dagen i den

foréindringar framstillts.

rikenskapsperiod fér vilken den senaste reviderade rikenskapsrapporten har

Beskrivaing av | Det har inte intiffat ndgon visentlic forindring i Emittentens, -eller

vasentliga




forindringar i

trading eller stillning pd marknaden efter den 31 mars 2016, som utgdr den

finansiell sista dagen i den rikenskapsperiod for vilken den senaste
situation eller | riikenskapsrapporten fSr har framstilits.

stillning  pd

marknaden

B.13 Nyligen Inte tillimpligt — Deét foreligger inte ndgra nyligen intraffade hindelser som
intriiffade &r visentliga fr att utvirdera Emittentens solvens.
hiindelser som
for att
utvérdera
Emittentens.
solvens

B.14 Beroende av | Se Punkt B.5. Inte tillimpligt — Emittenten #r infe beroende av andra foretag
andra firetag | inam Koncernen.
inom '

Koncernen

B.15 Huvudsaklig | Koricernen & den ledande léverantdren av finansiélla tifinster i Danmark

verksamhet (K#lla: Finansrddet (danska bankfSreningen)) - och en av de storsta i
Norden — mitt utifrén totala tillgingar per den 31 décember 2015, Koncernen
tilthandahaller sina kunder i Danmark och pd dess Gvriga marknader eft brett
utbud av tjinster som, beroende pa vilken marknad som avses, omfattar
tjdnster inom bank, boldn, forsikring, virdepappershandel, leasing,
fastighetsmikleri och fSrmgenhetsforvaitning, Koncernen har en ledande
position i Danmark och 4r en av de storre bankerna i Finland och Nordirland.
Koncernen har ocksd betydande verksamheter pd dess &vriga
huvudmarknader i Sverige och Norge.

B.16 Kontrollérande | Inte tillimpligt — Emittenten kiinner inte till nidgon akticigare eller
aktiefigare gruppering av samverkande aktiefigare som dirckt eller indirekt kontrollerar

Emittenten.

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

Fitch Ratings Ltd (“Fitch”).

Kreditviirdighetsbetygen fr Programmet och Emittenten 4r som foljer:

Moody’s S&P Fitch
Icke-sakerstdlld  icke-efterstilld A2 A A
léngfristig skuld/betyg avsoende
léngsiktig emittentrisk
Icke-sikerstilld  icke-efterstalld P-1 A-1 F1
kortfristig skuld/betyg avseende
kortsiktig emittentrisk

Var och énav Moody’s, S&P och Fitch & etablerade inom den Europeiska
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Unionen ("EU") och .#&r registrerade under Férordning (2009/1060/EG)(s&
som #ndrad).

Ett kreditvirdighetsbetyg 4 inte en rekommendation att kopa, silja eller
inficha viirdepapper och kan bli foremdl tillfillig indragning, sinkning eller
Aterkallelse niirsomhelst av det tilldelande kreditviirderingsinstitutet.

Inga kreditviirdighetshetyg har filldelats eller forvéintas att bli tilldelade

‘Obligationerna pi begliran av eller i samarbete med Emittenten i

kreditvirderingsprocessen.
Avsaitt C — Obligationer
Punkt | Rubrik
C.1 Beskrivaing av | Obligationema ir Aktierelaterade Inldsenobligationer.
Obligationerna
ASIN Serienumret & DDBO SE2C. Tranchenumret ir 1.
International Securities Identification Number (ISIN) dr SE0008320626.
Common Code &r 000832062. Euroclear Sweden identifikationsnummer &r
556112-8074.
Berikningsbeioppet (“BB") 3r 10 0090,

C2 Valuta Obligationerna. &r denominerade i SEK och den angivna valutan for

betalningar avseende obligationema #ir SEK.

o Restriktioner Overlitelse av  Obligationer kan endast effektuerss  genom
avseende fri | kontofbringssystemet och det register som uppritthalls av Euroclear Sweden.
tverlitbarhet:

Obligationerna &r fritt Gverlatbara, med firbehdll for erbjudande- och
forsiljningsrestriktioner i USA; inom det Europeiska Ekonomiska
Sarmrbetmmr&det. Storbritannien, Danmark, Finland och Sverige samt lagar
i de jurisdiktioner som Obligationerna erbjuds éller silis i.

[oF Rittigheter Obligationerna har villkor-avseende, bl.a.:
forknippade
med Rangordning
Obligatienerna, ) _ _ - :
inklusive Obligationerna kemmier att utgdra direkta, ovillkorade, icke-efterstdlida och
rangordning och | icke-sikerstalida &aganden for Emittenten och kommer aft rankas i likhet
begriinsningar: | sinsemellan och Atminstone jimsides med Emittentens samtliga 6vriga ordingira,

icke-preferens icke-eflerstillda och icke-sikerstallda forpliktelser (inklusive
forpliktelser avseende insétthingar) nuvarande och framtida (om inte annat anges
i tvingande lag), inklusive de som f3ljer av Resolutionsdirektivet (direktiv
2014/59/EU) sfisom implementerat i dansk ritt.

Skatt
Emittenten ska inte ansvara.for eller pd annat sitt laggas aft betala ndgra

skatter som kan uppkomma avseende Obligationerna och samtliga
betalningar som fGretas av Emittenten kan vara fdremdl fr sidana skatter.




Negativdtagande och uppsdgningsgrand avseende andra forpliktelser

Villkoren for Obligationerna kommer inte immehdlla villkor om
negativitagande och uppsigningsgrund avseende andra forpliktelser.

Villkoren for Obli innehéller, bla, foljande
uppsigningsgrundande hndelser: (i) underlitelse av hctalmng av nagot
kapitalbelopp eller rinta under Obligationémna och sidan uriderlatelse varar
under en period om 5 dagar efter den dag pé vilket meddelande har limnats
till Emittenten; (ii) Emittentens underlételse att ‘uppfylla eller respektera
néigot av sina andra taganden under Obligationerna somt fortgar under minst
30 dagar efter meddelande om kray pd rittelse har limnats till Emittenten;
(iii) ett juridiskt forfarande avseende beskattninig eller verkstdllande eller
stimmning avseende eller gillande nigon del av Emittentens tillgingar foretas
som #r betydande vad giller dess offckt pd Emittentens verksamhbet och som
inte avslds eller inhiberas inom 60 dagar efter sidant juridiskt forfarande
avseende beskattning, verkstdllande eller stdimning, (iv) hindelser avseende
Emittentens konkurs; och (v) den danska finansinspektionen meddelar beslut
om avbrott for betalningar f5r Emittenten.

Innehavarmdien

Villkoren for Obligationerna kommer innehdlla bestimmelser om kallande
till innehavarmtten fr att ta stillning till saker som paverkar innehavares
intressen generéllt. Dessa villkor tilldter vissa definierade majoriteter att
binda samtliga innchavare, inklusive innehavare som inte nirvarade vid och
inte rostade vid det rélevanta innehavarmétet samt innchavare som rdstade pa

TillEmplig ritt

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

C.11

Upptsgande till
handel

Ansdkan har gjorts hos Nasdaq Stockholm AB for Obligationetna att upptas.
till handel pd Nasdaq Stockhelm AB.

C.15

Beskrivning  av
bhur virdet for
investeringen

piverkas  av
viirdet for det
underliggande

instrumentet{en)

Kapitalbeloppet som ska erliggas vid forfallodagen kommer att vara foremal
Br ett minimiinl&senbelopp om 100 % av beriikningsbeloppet, med férbehdil
for vad som anges nedan.

C.16

Forfallodag och
slutlig

Forfallodagen &r 5 juli 2019. Den slutliga referensdagen #r den slutliga
genomsnittsdagen angiven i Punkt C,18 nedan.

C.17

Avvecklings-
forfaranden fir

Obligationerna &r Obligationer som avvecklas kontant.




derivat-
viirdepapper

C.18

Avikastning péa
derivat-

| vilrdepapper

Réntebeloppet (om ndgot) och inldsenbeloppet som forfaller vid
forfallodagen, faststills enligt det foljande:

Réinta

QObligationerna 18per inte med riinta.

Fartida inldsen

Se “Skatt” och “Uppsdgningsgrundande Hindelser™ i Punkt C.8 ovan och
"Avbrottsdagar, Marknadsavbrotishéindelser och Justeringar" nedan for
information of fortida inlésen av Obligationemna.

Vidare, om Emittenten faststiiller att utférandet av dess 4taganden under
Obligationeina eller om négra arrangemang som firetas fiir att hedga dess.
dtaganden under Obligationerna, har blivit eller kommer bli olagligt, helt
eller delvis, som en f5ljd av efterlevande av tillimpliga lagar eller framtida
lagar (en “olaglighet”), si kan Emittenten 16sa in Obligationéma i fortid och,
mnochuﬂdenﬂmﬁmungmullﬁtsenhgltﬂhmphglag,betaiaettbulupp

som 4r lika med det fortida inldsenbeloppet avseende varje berikningsbelopp.

I de situationer som anges ovan, kommer det “fortida inidsenbeloppet” som

forfaller till betalning vid sddan fortida inidsen av Obligationema vara ett
belopp som faststills avBerﬁkmngsugemen si som representerande det
rimliga marknadsvirdet for varje berikningsbelopp av Obligationerna pé en
dag som viljs av Emittenten (i en situation med fortida inlésen pga. en
olaglighet, med bortseende frén den relevanta olagligheten), men justerat

{med undantag fr vid en fortida inlosen pga. en uppsigningsgrundande

hindelse) for att beakta fdrluster, utgifter och kostnader som Emittenten
och/eller dess niirstisnde &drar sig vid uppldsande av hednin. :

W
och finansieringsarrangemarng avseende Obligationerna, med forbehall for att

ndr det rimliga marknadsviirdet for varje berdkningsbelopp av Obligationerna

ska faststilllas efter en uppsigningsgrundande h#ndelse, s& ska inte de

finansiella firhillandena for Emittenten beaktas och Emittenten ska
forutsittas kunna utfra sina itagandén till fullo avseende Obligationema.

Sévida inte dessfSrinnan inldsta eller kdpta och anmillerade, kommer
Obligationerna att [6sas in till dessas Slutliga Inldsenbelopp pa
Forfallodagen.

Forfallodagen 4r S juli 2019.

Inldsenbeloppet relaterat till Referensfaktor ska vafa “Inlosenbeloppet
(Kdpoption)” faststillt utifrin fSljande formel:

‘RKB + Referensfaktorbeloppet

Betriiffande det ovanstiende:

N




“Referensfaktorbeloppet” betyder eit belopp faststillt utifrdn fSljande
formel:

BB x Max [Utveckiingsgolv, (DG x Utveekling
(Kopoption))] x VKO

Diir:

“Utveckling (K&poption)” betyder summan av de viktade Utvecklingama for
var och en av Referensfaktorerna MINUS 100%

“Valutakurskonvertering avseende Option™: Inte tillimpligt, VKO = 1

"Valutakurskonvertering avseende Kapitalbelopp": Inte tillampligt, VKK
=1

“Utveckllng bcqrdcr avseende en Referensfaktor och den angivna slutliga
genomsnittlig nivd for sddan Referensfaktor pd sidana
angivna slutliga genomsnittsdagar DIVIDERAT MED startvnivin for sidan
Referensfaktor pd den initiala viirderingsdagen, utiryckt som ett procenttal

“Relevant Kapitalbelopp” (“RKB") betyder BB.

“Utvecklingsgoly” = Noll

“DG” = 115 %

“Startkurs” = 100%

“initial viirderingsdag” = 21 juni 2016 (med forbehdll for
senareldggning)

“slutliga genomsnittsdagar” = 21 juni 2018, 21 juli 2018, 21 august
2018, 21 sq;tcmber 2018, 21 oktober 2018, 21 november 2018, 21 décember
2018, 21 januari 2019, 21 februari 2019, 21 mars 2019, 21 april 2019, 21 maj
2019 och 21 juni 2019 (med forbehall for senareliggning)

Avbrottsdagar, Marknadsavbrotishéindelser och Justeringar

Villkoren f6r Obligationerna innehéller bestimmelser, beroende pd vad som
ar tillampligt, som rbr hindelser som péverkar Referensfaktorn(emna),
modifiering  cller avslutande av  Referensfaktorn(erna) och
marknadsstérningsbestimmelser och bestdmmelser avseende senare
korrigeringar av nivin fr Referensfaktom(ema) och niirmare uppgifter om
konsekvenserna av sidana héndelser. Sidana bestimmelser kan ge
Emittenten riitt eller foreskriva att berikningsagenten ska faststilla vilka
justeringar som ska gdras efter intriiffandet av den relevanta hindelsen (vilket
kan inkludera sensreliggning av varje vérdering eller betalning -som ska
giras eller utbyte till en ersittande referensfaktor) eller att annullera
Obligationerna och betala et belopp lika med det firtida inldsenbeloppet
enligt vad som anges i C.16 ovan.




c.19 Uttvandekars/ Se Punkt C.18 ovan.
slutlig
referenskurs
C.20 Underliggande | Referensfaktorerna #r angivna under rubriken “Beskrivning av-
Rafermsfaktmrna”lTnbcﬂennedm,s@mﬁdentypachfemnsfﬂdor
| angiven under rubriken “Klassificering” i Tabellen nedan. 3
Beskrivning av | Kiassificering Webbplats | Vikt
Referensfaktorerns
MCDONALD'S CORP Aktierelaterat MCD UN | 10%
WAL-MART  STQRES | Aktierelaterat WMT UN [.10%
INC viirdepaper EQUITY
JOHNSON & JOHNSON | Aktierelaterat INJ UN | 10%
virdepaper EQUITY
PROCTER & GAMBLE | Aktierelaterat PG UN | 10%
CO/THE | véirdepaper EQUITY
COCA-COLA CO/THE Aktierelaterat KO UN | 10%
virdepaper EQUITY
GENERAL MILLS INC Alktiérelaterat GIS UN | 10%
viirdepaper EQUITY
KIMBERLY-CLARK Aktierelaterat KMB [N | 10%
CORP vardepaper EQUITY
GENERAL ELECTRIC | ARtierélaterat GE UN | 10%
CO. viirdepaper EQUITY
KELLOGG CO Aktierelaterat K UN | 10%
AT&T INC Aktierelaterat T UN | 10%
viirdepaper EQUITY
Information avseende Referensfaktorerna finns tillgénglig frdn internationellt
‘erkéinda offentliggjorda eller elekironiskt visade kifllor sdsom Bloomberg och
vatje webbplats fr Referensfaktorerna kan erhillas frin den webbplats som
anges under rubriken “Webbplats” fr sidana Referensfaktorer i Tabellen
ovan och frdn annan internationellt erkiind killa for offentliggdrande eller
elektronisk visning.
Avsnitt D — Risker
Punkt | Rubrik
D.2 Huvudsakliga | Vid kop av Obligationer ikldder sig investerare risken forknippad med att
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risker
forknippade
med Emittenten

Emittenten kan bli insolverit eller av anfian anledning oformégen att gora alla
betalning som forfaller under Obligationerna. Det finns ett brett spektrum av
faktorer som, var fir sig eller tillsammans, kan resultera i att Emittenten inte
kan fullgbra sina betalningsforpliktelser under Obligationerna. Det &r inte
mjligt att identifiera all sddana faktorer eller att faststilla vilka faktorer som
#r mest troliga att intriffa, eftersom Emiftenten kan vara omedveten om alla.
relevanta faktorer och vissa faktorer som Emittenten f3r nlirvarande bedSmer
som inte visentliga, kan bli vésentliga p4 grund av intriffandet av hiindelser
som ligger utom Emittentens kontroll. Emittenten har i defta Grundprospekt
identifierat ett -antal faktorer som kan visentligt negativt piverka dess
verksamhet och fSrmiga att erligga betalning avseende Obligationerna.
Dessa faktorer inkluderar:

* Koncernen ér exponérad mot ett antal risker, vilka kan kategoriseras
juridisk och n#ringsrattlig risk, forsikringsrisk, pensionsrisk och
affirsrisk;

e Regulatoriska fOrindringar kan visentligt pdverka Emittentens
verksamhet;

» Emittenten moter Skade kapital- och likviditetskrav som en-f5ljd av
Basel III ramverket;

¢ Implementeringen av direktiv om inrdttande av en ram for

sterhdmtning  och  resolution av  kreditinstitut  och

vﬁrdepappmﬁiretag elier dtgirder vidtagna enligt detta direktiv kan
betydande paverka virdet p& Obligationerna;

« Koncernen kan bli tvungen att betala ytterligare belopp
‘insfittningsgarantiplaner och liknande fonder; och

¢ Koncemen kan piverkas av allm4nna ekonomiska och geopolitiska
forhillanden, vilkét kan résultera 1 uteblivna vinster eller dkade
forluster inom Koncernens verksamhet.

D.6

Nyckelinformat
ion om
huvudsakliga
risker
forknippade
med
Obligationerna

Emittenten anser ait fuktorerna sammanfattade nedan representerar de
kuvudsakliga riskerna forknippade med att investera i Obligationerna, men
Emittenten kan vara ofdrmogen att erldgga belopp avseende Obligationerna
av andra skil som inte behover anses vara vdseniliga av Emittenten pd basis
an den information som Emirenten for ndrvarande har tillganglig eller som
den for ndrvarande inte kan forutse.

Obligationerna kan vara forknippade med en hdg grad av risk. Det finns
wssafahmsumﬂrvﬂaemlxgaﬁirmlunmabedﬁmamaﬂmadsnskema
focknippade med att investera i Obligationerna, vilka inkluderar, utan
begrﬂnsxﬂng, det foljande: en aktiv andrahandsmarknad avseende
Obligationerna kan komma att inte uppsta eller sd kan den vara illikvid och
detta kan ha en negahv paverkan viirdet for vilket en investerare kan silja
sina Obhytmne:, om en investerare inmehar Obligationer som inte &r
denominerade i valutan for investerarens hemland sd kommer exponering
ske mot frindringar i valutakurserna som negativt kan péverka virdet av
innehavet och infSrandet av valutakontroller kan resultera iatt en investerare
inte fir betalt for sina Obligationer, aft marknadsviirdet for Obligationermna
komimer att péverkas av ett antal fakdorer cbercende av Emiftentenis




kreditvardighet, kreditviirdighetsbetyg tilldelade Emitteriten kanske inte
aterspeglar alla risker firknippade med en investering. i Obligationerna,
Obligationerna kanske inte %r en lamplig investering for alla investerare,
eftetsom Obligationer i VP System dr dematerialiserade viirdepapper méste
investerare fOrlita sig pd clearingsystemets procedurer for Gverlitelse,
betalning och kommunikation med Emittenten, mskmrmhwglﬁerkan
komma att behdva betalas av investerare avseende Obligationerna, att det
kan forekomma innehillande av kallskatt enligt EU:s Sparandedirektiv,
nmeh&llande av kiliskatt enligt amerikansk lagstifining (U.S. Foreign
Account Tax Compliance Act) kan phverka betalningar avseende
Obligationerna, innehillande under lagstifiningen. om incitament ‘fir
anstéllning (Hiring Incentives to Restore Employmeni Acf) kan paverka
betalningar f6r Obligationerna, de fSreslagna finansiella transaktionerna kan
tillimpas avseende viss handel med Obligatioenma, att Villkoren for
Obligationerna innehaller bestimmelser som tilliter att detta modifieras utan
samtycke av samtliga investerare, att viirdet av Obligationer kan piwrkas
negativt av en forindring i tillamplig rétt eller administrativ praxis, att
Emittenten har emitterat sikerstillda obligationer och om nigra relevanta
ansprik avseende dessa sikerstillda obligationer inte kan motas ur
tiligngsmassan eller likvider resulterande frn denna, kommer vatje
fiterstiende krav att direfter rangordnas lika med Emittentens forpliktelser
under Obligationerna,

Dessutom, det finns vissa faktorer som #r visentliga nir det giller
beddmningen av riskerna avseende strukturen for Obligationsrna, vilka
inkluderar, bland annat, det filjande: om fullgérandet av Emittentens
forpliktelser under Obligationerna, blir olagligt, kan Emittenten lésa in
Obligationerna

Det finns vissa ytterligare risker f&kmppada med Obligationer relaterade till’
Referensfaktorerna: Potentiella investerare i Obligationerna ska vidare vara
inforstidda med aft riskerna med transaktioner som involverar
Obligationerna och' bér endast fatta ett investeringsbeslut efter noggrant
Bvervigande, tillssmmans fmed sina tddgivare; av lampligheten av
Obligationerna i ljuset av investerarens egna omstindigheter, informationen i
Grundprospektet och informationen om Referensfaktorerna till vilka virdet
for, eller betalningarnx avseende Obligationerna &r relaterade. Forindringar i
viirdet och/eller volatiliten fér Referensfaktorerna/forpliktelserna emitterade
eller garanterade av en Referensfaktor kan pdverka Obligationemas virde.

Investerare riskerar att foriora hela sin investering. Investerare kommer inte
att ha ndgra ansprik gentemot ndgon Referensfaktor. Emittentens
hedgningsarrangemang  kan péverka Obligationernas viirde och det kan
forekomma intressekonflikter avseende Obligationerna. Marknadsavbrott
eller andra justeringshéindelser kan intriffa avseende Referensfaktorerma
vilket kan resultera i att virderingar och/eller betalningar senareliggs,

Obligationerna akan bli fremal for justering (inklusive, utan begriinsning
till, att den relevanta Referensfaktorn kan bytas ut) eller att Obligationema
18ses in { firtid,

Obligationerna representerar en- investering relaterad till utvecklingen for
Referensfaktorerna och potentiella. investerare bér notera att avkastningen
(om négon) pd deras investering i Obligationerna kommer att bero pi
utvecklingen for Referensfaktorerna.
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D.6 Riskvarning | BELOPPET SOM ERLAGGS VID INLOSEN AV
OBLIGATTIONERNA 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

Punkt Rubrik

E2b Motiv till | Nettolikviderna fran varje emission av Obligationer kommer att anvindas av
erbjudandet och | Emittenten for att méta delar av dess allm#tnna finansieringsbehov.
anviindning sy
likviderna nér
‘annat din  att
g0ra vinst
och/eller hedga
i sl

E3 Villkor for | Denna emission av Obligationer erbjuds i ett Icke-Undantaget Erbjudandet i
erbjudandet Sverige.

Emissionskursen for Obligationerna #r 110 procent av dessas kapitalbelopp.
Emittenten frbebdller sig riitten ant enligt sin egna och absoluta
bestdimmanderitt stilla in Emissionen av Obligationerna om (i) Emittenten
erhiller teckning av Obligationer om ett Sammanlagt Nominellt Belopp
under SEK 20000000, eller (ii) Emittenten inmte kan faststalla
Deltagandegraden till som lagst 110 %.

Vidare s har Emittenten ritt att stilla in erbjudandet och fdljaktligen
efterfbljande entission av Obligationer enligt Emittentens egfia och absoluta
bestimmanderitt under Erbjudandeperioden om det forefigger eller
uppkommer nigon lokal eller intemationell betydande foriindring av
riintenivler och/eller volatilitet p& de underliggande aktiemarknaderns, pa de
ekonomiska marknaderns, pd de finansiella marknaderna, de politiska
omridena eller marknadsrelaterade betydande forindringar, som enligt
Emittentens egna och absoluta bestimmanderiitt gor erbjudandet avseende
Obligationerna inte praktiskt genomfSrbart.

E.4 Intressen inte tillimpligt — Sdvitt Emittenten kiinner till, har inte ndgon person som &r
viisentliga  fBr | involverad i emissionen av Obligationerna ndgot intresse som &r vésentligt
emissionen/ for erbjudandet.
erbjudandet, '
inklusive
intressekon-
flikter

E.7 Kostnader som | Emittenten kian ta wt courtage om upp fill 2 procent av Obligationernas

k]




debiteras nominella belopp som ska képas av relevant investerare.
investeraren

I Emissionskursen ingér ett arrangdrsarvode om upp till I procent per
16ptidsar (dvs. upp till 3 procent totalt) av Obligationerna Nomiinella Belopp.




