ISSUANCE FINAL TERMS

DATED 28 JUNE 2016
Series No. DDBO SE2D Sverige Tillvixt Tranehe No. 1
DANSKE BANK A/S
EUR 5,000,000,000
Structured Note Programme
Issue of

SEK 5,690,000 DDBO SE2D Sverige Tillviixt ISIN SE0008320618
Any person making or intending to make an offer of the Notes may only do so:

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

(i)  otherwise, in circumstances in which no obligation arises for the Issuer or any Dealer to
publish a prospectus pursuant to Articie 3 of the Prospectus Directive or to supplement a prospectus pursuant
to Article 16-of the Prospectus Directive, in each case, in relation ta 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 “Prospectas 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 implemenied
in a relevant Member State of the Evropean Economic Area).

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Base Prospectus dated 22 June 2016 (the “Base Prospectus”) for the purposes of the Prospectus
Directive. ‘This document constitutes the Final Terms of the Notes described hetein 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 eomprlm the Summary in the Base
Prospectus, as amended to reflect the provisions of this Final Terms), is annexed to this Final Térms. 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

L Issuer: Danske Bank A/S
2. Q) Series Number: DDBO SE2D
(i)  Tranche Number: 1

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



10.

11.

12.

13.

PROVISIONS RELATING

Specified Currency or Currencies:
Issue Price:

(i)  Specified Denominations:

(i) Calculation Amount:

{0 Issue Date:

(i) Interest Commenceément Date:
(i)  Trade Date:

Interest Basis:

Redemption/Payment Basis:

Put/Call Options:

‘Tax Gross-Up:

Date of Board approval for issuance of
Notes obtained:

CONVERSION

15. Inflation Linked Provisfons
16. Index-Linked Provisions
17. 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
whether any such Underlying
Equity is an ETF share and (if
applicable) the  relevant

SEK

SEK 5,690,000

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

SEK 10,000

5 July 2016

Not Applicable

21 June 2016

5 Iuly 2019

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

Equity-Linked Redemption Notes

(further particulars specified at items 34 and 36(iv)
Not Applicable

General Condition 8.1 (Gross-up) applicable

Not Applicable

TO REFERENCE ITEMS AND FX PRINCIPAL/OPTION

Not Appliceble

Not Applicable

Not Applicable

Applicable

Basket of Underlying Equities

The Underlying Equities are as specified in the Table
below

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



colahitioisg:

‘Wi, the: weighting, for each Underlying Equity is as:

specified in the Table below
(ii)  Initial Price: Not Applicable:
(i)  Exchange(s): As'specified in the Table below
(iv)  Rejated Exchange(s): All Exchanges.
W) Valuation Time: Scheduled Closing Time
(vi)  Potential Adjustment Events: Applicable in respest of each Underlying Equity
(vii)  Extraordinary Events: Applicable in respect of each Underlying Equity
(viii) Correction of Underlying Equity Correction of Underlying Equity Prices applies
Prices:
Correction Cut-OfF Date: In reiation to a Relevant Determination Date; 2 Business
Days after such Relevant Determination Date
‘TABLE
Underiying ~ ETFShare  Equity Exchange Related  Valmation W
Equity Issmer Eschauge  Time
AZN 88 Equity No ASTRAZE  Stockholm  All Scheduled  10%
NECAPLC Stock Exchanges  Closing
Exchange Time
ABB §S Equity No ABB LTD- Stockholm  All Scheduled  10%
Exchange Time
HMB S8 No HENNES & Stockholm  All Scheduiled 10%
Equity MAURL-B  ‘Stock Exchanges Closing
.Exchange Time
NDA $S No NORDEA  Stockholm Al ‘Scheduled  10%
Equity BANK AB  Stotk Exchanges Closing
'Exchange Time
SEBA S8 No SEB AB-A  Stockholm  All Scheduled 10%
Equity Stock Exchanges Closing
Exchange Time
SKAR §§ Ne SKANSKA  Stockhoim Al Scheduled  10%
Equity AB-B Stock Exchanges Closing
Exchange Time
SWEDA S§ No SWEDBAN Stockholm  All Schedulsd  10%
Equity KAB-A Stock Exchanges Closing
Exchange Titme
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18,
1.
20.

21.

22.

SWMA S§ No SWEDISH
Eiuity MATCH
AB
TELZE S§ No TELE2 AB-
Equity B SHS
TELIA  $8 No ‘TELIA AB
Equity
Fund-Linked Provisions.
Currency-Linked Provisions
Commodity-Linked Provisions
Additional Disruption Events:

® Change in Law:

(i)  Hedging Disruption:

(iii) Increased Cost of Hedging:
(iv)  Increased Costof Stock Borrow:
(v)  Insolvency Filing:

(vi)  Loss of Stock Borrow:
Credit-Linked Provisions

Stockholm Al

Stock Exchanges.

Exchange

Stockholm Al

S

Stockholm All

‘Stock Exchanges

Exchange
Not Applicable
‘Not Applicable
Not Applicable
Applicable
Applicable
Applicable
Applicable
Applicable
Applicable
Applicable

Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

2.
24,
25.
26.

27.

28.
29,

FX Interest Conversion:
Fixed Rate Note Provisions

Variable Raté Note Provisions

Not Applicable
Not Applicable

Not Applicable

Provisions for specific types of Not Applicable

Variable Rate Notes

Reference Item-Linked  Imterest Not Applicable

Provisions
Zero Coupon Note Provisions

Credit-Linked Interest Provisiens

Not Applicable
Not Applicable

PROVISIONS RELATING TO REDEMPTION

Closing
Time
Schedulid
LClosing
Time

Scheduled

Closing
Time.

0%

0%

10%



30.

31.

32,

33

34.

35.
36.

Call Option

Put Option

Early Redemption

() Early redemption for tax reasons:

(ii)  Notice Period reldting to early

(i) Early Redemption Amount

~ payable (a) on redemption for
taxation reasens or (b) on an
illegality or (c) on an Event of
Default or (d) in the case of
Reference Item-Linked Notes,
following an early redemption
pursuant to the provisions of the
relevant Reference Item
Schedule:

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

Autocesil Early Redemption:

Final Redemption Amount

FX Principal Conversion:

Reférence Item-Linked Redemption

Provisions

(i) Provisions relating to Relevant

(i) Provisions relating to Nth
Perforimance:

(iv)  Call Redemption Amount:

Not Applicable
Not Applicable

Agpplicable:

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 Reference
Item-Linked Redemption Amount as specified in item
36 below

Not Applicable

Applicable. The Notes -are Equity-Linked Redeniption
Notes

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

Not Applicable
Not Applicable

Applicable: Redemption Payout Condition 4 (Call
Redemption Amount) applies



(A)
(B)
<€)
D)

Strike:

Participation Rate (PR):

Performanee Floor:

FX Option Conversion:

37. Redemption Valuation Provisions

@

(ii)

Initial valuation to determine
Reference Item Initiali:

Initial Valuation Date:

Final Valuation fo deterrine

Reference Item Finali:

Final Averaging Dates:

Adjustment provisions:

126 %
0%
Not Applicable

Applicable

21 June 2016

In the event of a Disrupted Day/Matket Disruption
Event:

Postponement applics

Applicable

As set out in the table below:
] Final Aversa; Dates

1 21 June 2018

2 21 Joly 2018

3 21 August2018

4 21 September 2018
L] 21 October 2018

6§ 21 November 2018
7 21 December 2018
8 21 January 2019

9 21 February 2019
10 21 March 2019

11 21 April 2019

12 21 May 2019

13 21 hune 2019

In the event of a Disrupted Day/Market Disruption



Event:
Postponement applies
(iii)  FX valuation: Not Applicable
GENERAL PROVISIONS APPLICABLE TO THE NOTES

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

39.  New Global Note form: Not Applicable

40,  Applicable Business Centre(s): Stockhelm

41.  Business Day Convention: Following Business Day Convention

42,  Applicable Financial Centré(s) or other Stockholm
special provisions relating to Payment

Businéss Days:
43.  Notices to be published on: http://www.danskebank,se/sv-se/privat/Spara-och-
placera/Placera/Strukturerade-predukter/Utestaende-
och-
forfallna/Pages/utestacnde_akticindexebligationer.aspx
44, ‘Talons for future Coupons to be attached No
to Definitive Notes:

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

THIRD PARTY INFORMATION

Relevant third party information has been extracted from Bloomberg. The Issuer confirms that such
mﬁ:rmahmhasbmmmlympmducedmdthnt,sofarasltisawaremdlsabletomﬁum
information published by Bloombetg, no facts have been omitted which would render the reproduced
information inaccurate or misleading.]

Signed on behialf of the Issuer:

e ) /
Dsdyauiharwﬂd




PART B - OTHER INFORMATION

1. Listing and Admission to Trading

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

2 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, na person involved in the offer of the Notes has an interest material to the offer

3. Reasons for the Offer, Estimafed 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, explanstion of effect on value of investment.
and associated risks and other informmtion concerning the Basket of Underlying Equities:
(Equity-Linked Notes only)

The Call Redenription Ameunt of the Nate 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 enid of the maturity) multiplied with the Participation Rate (to be determined on the
Trade Date and subject to a minimum of 180 %).

If the weighted average performance of the basket (including the 13 monthly fixings at the end of the
maturity), is positive, the Notes will redeem at a price above 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
10 hold the Notes to maturity. Irivestors catinot be certain thit there will be a secondary market for the Notes
and the Notes are not expected to be traded every day. Even if such a market did exist, there is tio assurance
that the market would operate efficiently, or that the price of the Notes would reflect a theoretical or fair
If the Issuer is Gbliged to redeem the Notes early, 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 itern 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 protect
early.

on does not apply,. if the Notes are redeemed

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 set out in item 17 of the Final Terms). The desctiption of
the compatties in the below is taken from Bloomberg, Additional information about the Shares ¢an be found
by the following links below:

ASTRAZENECA PLC GB0009895292 www.astrazeneca.com

AstraZeneca PLC is a holding company, The Company, through its subsidiaries, researches, manufactures,
and sells pharmaceutical and medical products. AstraZeneca focuses its operations on eight therapeutic
areas: Gastrointestinal, anology Cardiovascular, Respiratory, Central Nervous System, Pain Control,
Anaesthesia, and Infection.

ABB LTD-REG CH0012221716 www.abb.com

ABB Limited provides power and automation technoiogies. The Company operates under segments that
include power products, power systems, autemation products, process automation and Tobotics.

HENNES & MAURI-B SE0000106270 www.hm.com

Hennes & Mauritz AB (H&M) designs and retails fashions. for women, men, teens, and childrén. The
Company. sells a variety trefidy, sporty, and classic garments in addition to accessories such as jewelery,
‘bags, and scarves, and cosmetics. H&M owns and operates stores in many European countries and the
United States.

NORDEA BANK AB SE0000427361 www.nordea.com

Nordea Bank AB:is a financial services group that provides banking services, financial solutions, and related
advisory services. The Group attracts deposits and offers credit, investment banking, securities trading, and
insurance products to private individuals, companies, institutions, and the public sector. Nordea services the
Scandinavian countries and the Baltic Sea region.

SEB AB-A SE0000148884 www.sebdnk.se

Skandinaviska Enskilda Banken AB (SEB) is a North EBuropean finaneial banking group. The Bank offers
corporate, institutional, and private banking servicés including savings account, investment banking,
securities brokerage services, loans, pensions, and insurance products: SEB has branches throughout
Sweden, in Germany and thie Baltic States, and is represented in many countries worldwide.

SKANSKA AB-B SED000113250 www.usa.skanska.com

Skanska AB offers construction related and project development services. The Company focuses on
construction of housing, commercial buildings, roads, and railways, as well as develops and carries out civil
engineering projects. Skanska is alse a pravider of facilities management services and provides all services
internationally.

SWEDBANK AB-A  SE0000242455 www.swedbank.no

Swedbank AB effers retail banking, asset management, financial, and other services. The Bank attracts
deposits and offers mortgage and other loans, credit and smart cards, lease financing, installment loans on

9



equipment and recreational vehicles, securities trading, export and import services, insurance, and real estate
brokerage services.

SWEDISH MATCH AB SE0000310336 www.swedishmatch.com
Swedish Match AB manufactures and markets smokeless tobacco products. The Company's include

snus, muist snuff, and chewing tobacco. Swedish Match also manufactures and markets machine made
cigars, as well as matches and lighters.

TELE2 AB-B SHS SE0005190238 www.tele2.com

Tele2 AB is a telecommunicdtions company. The Company offers mobile services, fixed breadband and
telephony, data network services and content services. Tele2 operates throughout Eurépe and EuroAsia.
TELIA CO AB SE0000667925 www.teliacompany.com

Telia Company AB offers telecommunication services. The Company offers mobile communications
services as well as operates fixed networks throughout Eurasia.

Post-issuance information
The Issuer intends to provide ‘post-issuance information to ‘the buyer of the Notes regarding the final

Participation Rate and the Strike Price of the respéctive-share in the share basket. Further, the issuer intends
to publish the development on the share basket on a monthly basis on its homepage (eurrently on
www.danskebank.se).

5. Operational Information:
ISIN Code: SEQ008320618
Common Gode: 000832061
New Global Note intended to be heldina Not Applicable
manner which would allow Eurosystem
eligibility:
Any clearing system(s) other than Euroclear Sweden, Euroclear Sweden identification

Eurocléar Bank S.A/NYV. 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 perfarming its obligations under the issue
of VP Systems Notes

Delivery: Delivery against payment

Namies and addresses of additional Not Applieable

Paying Agent(s) (if any):

6. Distribution

10



(i)  Nameand address of Dealer:

()  Total commission  and
concession:

(iii) 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:

Description of the application process:

Not Applicable

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

Commission of up to 2.00 per cent. of the Aggregate

Principal Amount. However, the minimum commission

is SEK 25D for clients with a custody account with

Danske Bank and SEK 300 for clients with a VP
account, Clients that are subscribing onlifie by using the
Hembanken pays a commission of 2 % on the
investment amount, without any minimuim conmission.
Commission is not included in the Issue Price.

Not Applicable:
Applicable
Sweden

From ‘and including 6 May 2016 to and including 17
June 2016

Issue Price

The Issuer reserves the right to caricel, in the sole and
absolute discretion of the issuer, the Issue of the Notes if
(i) the Issuer receives subscriptions for Notes on an
Aggregate Principal Amount of less than SEK
20,000,000, 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,
theére is-a domestic or international material change in
interest levels and/or the volatility in the underlying
equities, an evonomic, financial, 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 prospectivé investors may

subseribe to the Notes during normal banking hours in
Sweden. Further, during the Offer Period, prospective

11



amount of application
Description of possibility to reduce

subscriptions and ‘manner for refunding
excess amount paid by applicants:

Details of the method and time [imits for
paying up and délivering the Notes:

‘Manner in and daté 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 Tor notification to applicants of
the amount allotted and the indication
whether dealing may begin before
notification is made:

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

Narmne(s) and address(es), to the extent
known to the Issuer, of the placers in the
place:

U.S. Federal Income Tax Considerations

investors, with access to Danske Bank’s online service
Hembanken, may during the Offer Period subscribe via
Hembanken also outside nermal banking hours.

‘The Notes may be subscribed in a minimum lot of one

Note. There is no maximum amount of application.

Not Applicable

The Notes will be made available on a delivery versus

Thie 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

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

SUMMARY
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Summaries are made up of disclosure requirements known as “Elements”. These Elements are
numbered in Sections A — E (A.1 —~E.7). This Summary contains all the Elements required te be incluided in
& 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 though an Element may: be requited 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 included in the
summary explaining why it is not applicable.

Section A - Introduction and Warnings

Fleriient

Al

This summmary should be read as an introduction to thie 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 zny 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 béfore a court in 8 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 besr the costs of transiating 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 translation hereof, unless it is misleading, inaccurate or
inconslstent when md togeﬂ:er w!ﬂl the other pnm of the Bm Pmlpectus nmd the

-. ' L { 41 i L] - | ] Of

mgeer with the other pnm of the Bml’a nd the relevast Final Ternis, 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.

The Notes may be offéred in circumstances where there is no exemption from the obligation
under the Prospectus Directive to publish a prospectus (2 “Non-exempt Offer”).

Offer period: The Issuer’s congent referred to above is given for Non-exempt Offers of Notes
during from and including 6 May 2016 to aid including 17 June 2016 (the “Offer Period™).

Section B — Issuer

Element

Title

B.1

Legal and Danske Bank A/S (the “Tssuer™).
Commercial
Name

B.2

Domicile/ Legal | The Issuer was founded in Denmark and incorporated on 5 October

Form/ 1871. The Issuer is a commercial bank with limited liability and carries
Legislation/ ori business under the Danish Finaneial Business Act. The Issuer is
Cousntry of registered with the Danish Commerce and Companies Agency and the

Incorporation | Danish corporate registration number is 61126228,

13




.B.4b Known trends Not Applicable - There are no knewn ttends, uncertaintics, demands,
affecting the commitments or events that are reasonably likely ‘to have a material
Issuer and the effect on the Issuer”s prospects for its current financial year.
industries in ‘
which it
opérates
B:5 Description of | The Issuer is the parent company of the Danske Bank Group (the
the Group “Group™). "
The Issuer is a mode:
the world.
B.9 Profit forecast | Not Applicable - No profit forecast or estimates have been made in the.
or estimafe Base Prospectus.
B.1¢ Qualifications to | Not Applicable - No qualifications are containéd in any audit report
audit report incorporated by reference in the Base Prospectus.
B.12 Selected historieal key financial information'

(DKK millions) Twelve months ended Twelve months
31 December 2015  ended 31 December
2014
Incomé statement:
Totsl 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
Tex 4,639 4,020
Net profit for the year 13,123 3,948
Balance sheet:
Loan and advarces 1,609,384 1,563,729
Trading portfolio assets 547,019 742,512
Assets in non-core 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 Realkredit Danmark 694,519 655,965
Trading portfolio liabilities 471,131 550,629
Liabilities in npn-core 5,520 4,950
Other liabilities 1,144,116 1,325,647




Total linbilities 3,132,048 3,300,632
.Additional tier 1 ete. 11,317 5,675
Shareholders’ equity 149,513 146,708
(DKK millionis) First quarter ended First quarter ended
31 March 2016 31 Mareh 2015

Income statemenit:
Total income 11,469 12,535
Operating expenses 5,310 5,761
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-cere 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 liabilitics 3,232,413 3,513,932
Additional tier 1 efe. 11,433 11,378
Shareholders’ equity 144,672 145,851
Statement of no There hag 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
Description of
significant There has been no significant change in the financial or trading position
changes to of the Issuer or of the Issuer and its subsidiaties taken as a whole since
financial or 31 March 2016, the last day of the financial period in respect of which
trading position | the most recent financial statements of the Issuer have been prepared.

B.13 Recent events Not Applicable - There are no recent events particular to the Issuer
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.5. Not Applicable — The Issuer is net dependent on any

k-]




other entities
_ within the Group

other entities within the Group.

B.15

Principal
sctivities

The Group is the leading financial service provider in Denmark
(Source: Finansrddet (Danish Bankers’ Association)) — and one of the
largest in the Nordic region — measured by total assets as at 31
Deceémber 2015. The Group-offers its customers in' Denmark and in its
other markets 2 broad range of services that, 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 one of the larger banks in

Notthern Ireland and Finland. The Group also has significant

B.16

Controlling
shareholders

operations in its othér main markets of Sweden and Norway.

Not Applicable — The Issuer is not aware of any shareholder or group

| of connected shireholders who diréctly or indirectly ¢ontrol the Issuer.

B.17

Credit ratings
assigned to the

Issaer

As at the date of the Base Prospectus, the Issuer has been rated by the
following rating agencies: Moedy’s Investors Service Ltd.

(“Moody’s”), Standard & Poor’s Credit Market Services Europe
‘Limited (“8&P”) and Fitch Ratings Ltd (“Fitch”).

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, S&P and Fitch is established in the European Union
(the “EU™) and is registered under Regulation (EC) No. 1060/2609 (as
amiended).

A rating is not a recommendation. to buy, sell or hold securities and
may be subject to suspensien, 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
request of or with the co-operation of the Issuer in the rating process. |

Section C — Notes

Title

C.1

Description of | The Notes are Equity-Linked Redemption Netes..

Notes/ISIN

The Series number is DDBO SE2D. The Tranche number is 1.

The International Secutities Identification Nuinber (ISIN) is SE0008320618.
The Common Code is: 000832061. The Euroclear Sweden identification
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number is 556112-8074.

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

C.2 Currency The Notes are denominated in SEK and the specified currency for payments
in respect of the Notes is SEK.
C5 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 whieh the Notes are offered or sold. '
Cs Rights The Notes have térms and conditions relating to, among other matters:
attached to the
Notes, Ranking
including o |
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 preference among themselves and at least pari passu with all ether ordinary,

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

result 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 arid all payments made by the Issuer shall
be made subject to any such taxes.

The terms of the Notes will not have the benefit of a negative pledge or 3
cross-defanlt:

Evemss of default

The terms of the Notes will contain, amongst others, the following events of
default: (i) default in payment of any principal or interest due in respect of
the Notes, continuing for-a period of $ days after the date on which notice
has been given to the Issuer; (ii) default in the performance er abservance of
any other obligation of the Issuer under the Notes and such’ default remains
wunrémedied 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
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operation of the Issuer and is not discharged or stayed within 60 days of
having been so levied, -enforced or sued out, (iv) cvents relafing to the
bankruptty of the Issuer; and (v) the Danish Financial Supervisory Authority
files a petition for the suspension of payments of the Issuer.

The terms of the Notes will contain provisions for calling meetings of
holdmmcanmdermammecﬁngmmmemmly These
provisions permit defined majorities to bind all holders, including holders.
who did not attend and vote at the relevant meeting and haldeérs who voted in-
a manner contrary to the majority.

English law, except that the registration of the Nates in Euroclear Sweden
AB shall be- govemed by Swedish law.

C.11 Admission to | Application has been made to the Nasdaq Stockholm AB for the Notes to be
trading admitted to trading on the Nasdag Stockholm AB.

C15 Description of | The principal ameunt 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.
investment is
affected by the
value of the
underlying
instrument(s)

See also Element C.18 below.

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

C.17 Settlement The Notes are cash settled Notes.
procedure of
derivative
‘securities

C.18 ‘Return on The interest amounts (if any) and the redemption amount due at maturity are
derivative determined as follows:

The Notes do not besr any interest.
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Early redemption

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

In addition, if the Issuer determines that performance of its obligations under
the Notes or that any arrangements made to hedge its obligations under the
Naotes 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
tedeem the Notes early and, if and to the extent permitted by applicable law,

will pay an améurit equal to the early redemption amount in respect of each
calculation ameunt.

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 represénts the fair market value
of each calculation amount of the Notes on a day selcetndbythelsmer(m
the case of an early redemption following an illegality, ignoring the relevant
iliegality), 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 fundirig arrangements in
respect of the Notes, pravided 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.

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 date is § July 2019.

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

RPA + Reference Iltem Amount
For the purposes of the above:-

“Reference Item Amount” means an amount determined by reference to the
following formula:

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

“Call Performance” means the sum of the weighted Performances for each
of the Reference Items MINUS Strike
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“FX Option Conversion™: Not Applicable, OFX = |

“FX Principal Conversion”: Not Applicable, PFX = 1

“Performance” means, in respect of @ Referénce Item and the specifiad final
averaging dates, the average price of such Reference Item on such specified
final averaging dates DIVIDED BY the initial price of such Reference Item
on the initial valuation date, ¢xpressed as a percentage

“Relevant Principal Amount” (“RPA”) mean the CA multiplied by 100 %

multiplied by PFX.

“Performance Floor” =  Zero

“PR” =  126%

“Strike™ = 100%

Valuation

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

“final averaging dates” = 21 June 2018, 21 July 2018, 2]

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), medification 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 consequences of such events. Such provisions may permit the
Issuer either to require the calculation agent to deterrhine what adjustments
should be made following the occurrence 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.

C.19

Exercise

reference price

See Element C.:18 above,
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C20 Underlying The Reference Entities. dre specified under the heading “Description of
Reference ltems” in the Tsble below, being the type of Reference Item
specified under the heading “Classification” in the Table below.
Description of | Classification | Electronic | Weight
Reference Items Ige

ASTRAZENECA PLC N S AZN SS
Equity Security Equity 10%
ABB LTD-REG = ABB S8 -
HENNES & MAURIB | _ . o . HMB S8 |
NORDEA BANK. AB . s . NDA S8
Equity Security Eeuity 10%
SEB AB-A SEBA 8§
Equity Security Equity 10%
SKANSKA AB-B o . SKAB S8
Equity Security Rauity 10%
SWEDBANK AB-A 2 r SWEDA S8
Equity Security Equity 10%
'SWEDISH MATCH AB - o .. | SWMASS
Equity Security Figuity 10%
TELE2 AB-B SHS ; _ .. | TEL2BSS
Equity Security Equity 10%
TELIA COMPANY AB TELIA S8
Equity Security Equity 10%
Information relating to the Reférence Entities is available from
interationally recognised published or electronically displayed sources such
as Bloomberg and any web-site of each Reference Entity/can be obtained
from the electronic pages specified under the heading “Electronic pages™ far
siich Reference Itéms in the Table above.

Element | Title

D.2 Key risks specific | In purchasing Notes, investors assume the risk that the Issuer may become

to the Issmer 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 fogether
could result in the Issuer becoming uhable to make all payments due-in
respect of the Notes. It is not possible to identify all such factérs or te
determine which factors are most likely to occur, as the Issuer may not be
aware of all relevant factors and certain factors which it currently deems.
niot to be material may become material as a result of the occurrence of
everits outside the Issuer’s control. The Issuer has identified in the Base
Prospectus a number of factors which could materially adversely affect its
business and ability to make payments due under the Notes. These factors
include:

o the Group is exposed to a number of risks, the categories of whith are
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credit risk, markel risk, liquidity risk, operational risk, litigation and
regulatory risk, insurance risk, pension risk and business risk:

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

e the Issuer faces increased capital and liquidity requiréments as a result
of the Basel III Framework;

® the implementation of a bank recevery and resolution directive or the.
taking any action under it could materially affect the value of any
Notes;

e 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

D.6

Key information
on key risks

specific to the

Notes:

The Issuer believes that the factors summarised below represefit the
principal risks inherent in investing in the Notes, but the Issuer may be
unable fo pay amounts on er in connection with any Notés 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 to 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 hofne 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
teceiving payment on those Notes, the market value of the Notes will be
affected by a number of facters independent of the creditworthiness of the
Issuer, 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
dematerialised securities, investors will haveé to reély on ‘the clearing
system procedures for transfer, payment and communication with the
Issuér, taxes and expenses may be payable by holders in connection with
the Notes; there may be withholding under the EUJ Savings Directive, LS.
Foreign Account Tax Compliance Act withholding may affect payments
on the Notes, the Hiring Inceéntives: to Restore Employment Act
withholding may affect payments on the Nofes, the proposed 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 witheut the consent of all investors, the value of the
Notes could be adversely affected by a change in applicable laws or
admmmhaﬂvepmhce,thelmerh&smedcmmdbundsandtfany
relevant claims in respect of these covered bonds are not met out of the
pool of assets or the proceeds arising from it, any remaining claims will
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subsequently rank pari passu 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 thie 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 conmsideration, with their advisers, of the
suitability of the Notes in light of their particular financial circymstances,
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, thie 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
claim against any Reference Item, Hedging arrarigements of the Issuer
may affect the value of the Notes and there may be conflicts of interest in
respect of the Notes. Market distuptions or other adjustment events may
ocecur in respect of the Reference Items which may result in valuations
and/or payments being delayed, the Notes may be subject to adjustment
(including, without Emitation, that the relevant Reference Item may be
substituted) or the Notes may be redeemed eatly.

The Notes will represent an investment linked to the performance of the
Reference Items and prospective investors should note that the retumn (if
any) on their investment in the Notes will depend upon the perfermance 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
Elenmient | Title
E.2b Reasons for offer | The net proceeds from each issue of Notes will be applied by the Issuer to
and use of -meet part of its general financing requiréments.
proceeds when
different from
and/or hedging
certain risk
E3 Terms and This issue of Notes is being offered in a Non-Exempt Offer in Sweden.
:’ﬂfm”" ofthe | .y c issue price of the Notesis 110 per oent. of their principal smount,




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 Notes on an Aggregate Principal Amount of less than SEK
20,000,000, or (ii) the Essuer does not detérmine 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 international material
change in intérest levels and/or the volatility in the underlying equities,
an economig; financial, political or market related material change, which
in the sole and absolute discretion of the Issuer makes. the offering of
Notes inexpedient.

EA4 Interests material | Not Applicable — So far as the Issuer is aware, no person invalved in the
to the issue/offer; | issue of the Notes has an interest material to the offer.
inclading
conflicting
interests

E7 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 to 3 per cent) of the Aggregate Principal Amount.




AVSNITT A - SAMMANFATTNING

Sammanfattningar upprittas utifrén informationspunkter kallade "Punkter". Dessa punkter numreras

i Avsnitt A till E (A.1 - E.7), Denna Sammanfatining innehdller alla de Punkter som ska ing4 i en
sammanfattning fr Obligationerna och Emittenten. Eftersom vissa Punkter inte behdver behandlas hir si
‘kan det finnas luckor § nummerfSljden-av Punkterna. Aven om en viss Punkt ska ingd i Sammanfattningen
mot bakgrund av typen av vardepapper och emittent, kan det forhilla sig s att ingen information finns att
aterge under den Punkten. I dessa fall anges endast en kort beskrivning av Punkten och med en frklaring

‘varfbr den inte &r tillimplig.
Avsnitt A - Introduktion och varningar
Punkt
A.l Denna sammanfatining ska Esas som en introduktion till Grundprospektet och de

tillimpliga Slutliga Villkoren.

Varje beslut att investers | nigra Obligationer ska baseras pd Grundprospekiet i dess
helhet, inklusive varje dokument som infdriivas genom h&nvisning och de tillimpligs
Slutliga Villkoren,

Om ett krav ayseende information i Grundprospektet och de tillimpliga Slutliga Villkoren
framstiills i domstol i en Medlemsstat inom det Europeiska Ekonomiska
Samarbetsomridet, kan kiranden, emligt nationell lagstiftning i den Medlemsstat dir
kravet framstiills, iliggas att bilra kostnaden fir att dversiitta Grundprospektet och de
tillimpliga Slutliga Villkoren innan den juridiska processen inleds.

Inget civilriittsligt ansvar kommer att uppkomma f{or Emittenten | nigon sddan
Medlemsstat enbart pd basis av denna sammanfattning, inklusive varje Gversittning
hirav, sivida inte denna dr vilseledande, felaktig eller oftrenlig nir den lises med de
fvriga delarna av Grundprospektet och de tillimpliga Slutliga Villkoren, efter
implementeringen av de relevanta bestimmelserna i direktiv 2010/73/EU i den relevanta
mediemsstaten, eller denns inte ger, niir denna Iises tillsammans med de Svriga delarna
av Grundprospektet och de tillimpliga Slutliga Villkoren, nyckelinformation (enligt
definitionen i artikel 2.1(s) i Prospektdirektivet) for att bistd investerare nir dessa
bverviiger hurnvida de ska investera i Obligationerna.

Al

Obligationerna fir erbjudas undér omstindigheter dar det inte finns ett undantag frén
skyldigheten under Prospekidirektivet att offentliggtra ett prospekt (ett “Icke-Undantaget
Erbjudande™).

Erbjudandeperiod: Emittentens samtycke némnt ovan l&mnas for Icke-Undantagna Erbjudanden
av Obligationer under perioden frin och med den 6 maj 2016 till och med den 17 juni 2016
Erbjudandeperioden™).

Avsnitt B — Emittent

Punkt

Rabrik

B.1

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

kommersiellt




B.2

Site/ Juridisk
form/

Lagltlﬂnmg/

Emittenten bildades i Danmark och inkorporerades den 5 oktober 1871.
Emittenten &r en kommersiell bank méd begriinsat dgaransvar och bedriver.
Emittenten #r registrerad hos det danska bolagsverket (Erhvervsstytelsen)
och det danska registreringsnuraret dr 61126228.

B&‘b :

Kiinda trender
som péverkar
emittenten och
den bransch
diir emittenten
dr verksam

Inte tillimpligt — Det finns inte nigra kiinda trender, oskkerheter, Ataganden
eller hiindelser som med rimlig sannolikhet kommer att ha en visentlig
inverkan p& Emittentens utsikter fr det innevarande rikenskapséret.

Beskrivning av
Koncernen

Einitténten 4r moderbolaget i Danske Bank-koncernen (“Koncernen™).

‘Emittenten & en modem nordisk universal bank med bryggoer till resten av

B.9

Resultatprogno
s eller
forvilntat
resultat

Inte tillimpligt — Ingen resultatprognos eiler uppgift om forviintat resultat

B.10

Anmiirkningar
beriittelsen

Inte tillimpligt — Inga anmétkningar finns i de revisionsberittelser som
infbrlivats genom hiinvisning i detta Grundprospekt.

B.12

Utvald historisk finansiell information®

(DKK miljoner)

Tolv manader med slut Tolvménader med slut
31 december 2013 31 december 2014

44 201 44 000

21827 22 641

4 601 9099

57 2788

17716 9472

46 (1503)

17 762 7969

4639 4020

13123 3948

1609 384 1.563 729

547019 742 512

? | Danske Bank Kencernens Kvartalsrapport. fr perioden upphérende den 31 mars
Wmmmlm aimmsmmwammzmmnmwmwm
‘réflekierar Sndringen ach faststiliesen fir det fests kvartalet 2015, De #ndrade och faststiilid siffrorns for Aret up

mpldﬂaj:me!mmmmmmuzmsmhﬂMmmﬂemtmnlzmmm
I Danske Bank Koncernens

mars 2016 ("Kvartalirapportén firsta kvartalét 2016™) var de

“den 31 decembier 2015
2515 och :mltdtml: sknlle

.for dret upphirande ‘den 31 December 2015 ("A: 2015") var de

kommamm'omﬂkﬂu upphtrande den 31 december 2014 Sndrade oéh fastsiiillda. Punkt B,12 ¢ch fotnot 2 :Anndam:mmzms
nmﬂmm@ﬁmmmwwu
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TillgAngar inom icke-kiirnverksamhet 27,645 32329
Ovriga tillgingar 1,108,831 1114445
Totala tilighugar 3292878 3453015
Insgittningar 816 762 763 441
Obligationer emitterade 'av  Realkredit
Danmark 694 519 655 965
Forpliktelser inom handelsportfljen 471 131 550 629
Forpliktelser inom icke-kirnverksamt 5520 4950
Ovriga forpliktelser 1144116 1325647
‘Totala forpliktelser 3132048 3300 632
Ytterligare tier 1 efc 117317 5675
Aktiekapital 149 513 146 708
(DKK miljoner) Forsta kvartalet som  Farsta kvartalet som
slutade den 31 mars shutade den 31 mars
2016 2015
Totala intdkter 11,469 12,535
Verksamhetskostnader 5,310 5,761
Reserveringar for kreditfortuster -130 502
Vinst fore skatt, kirnverksamhet 6,289 6,272
Vinst fore skatt, icke-kdrmverksamet -18 - %0
Vinst fore skatt 6,271 6,362
Skatt 1,326 1,411
Nettovinst for perioden 4,945 4,951
Balansrikning:
Utlaning och forskott 1,640,063 1,605,022
Tillgingar i hanideisportfsljen 566,268 800,072
Tillgingar inom icke-kiimverksamkiet 26,514 39,626
Ovriga tillgingar 1,155,673 1,226,438
Totala tiligngar 3,388,518 3,671,158
Insittaingar 811,631 826,761
Obligationer emitterade av Realkredit _
Danmark 682,542 678,875
Farpliktelser inom handelsportfdljen 493,395 609,719
Fémliktzlser inom. icke-kiirnverksamt 5,106 . 7421
vriga férpliktelser 1,239,739 1,391,156
Totaja fbrpLﬂctelser 3,232,413 3,513 932
Yitterligare tier 1 etc 11,433 11,375
Aktiekapital 144,672 145851
Uppgiftt om | Det har inte intréffat ndgon visentlig negativ ‘frindring i Emittentens
inga vasentliga | framtidsutsikter efter den 31 december 2015, som utgdr den sista dagen i den
negativa rikenskapsperiod for vilken den senaste reviderade rikenskapsrappeorten har
fBrindringar framstillts.

Beéskrivaing av | Dét har inte intréiffat ndgon visentlig fSrindring i Emittentens, eller

viisentliga

.Emittentens och dess dotterfiiretag tillsammans, finansiella situation eller

27




forindringar i

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

fipansiell sista dagen | den rikenskapsperiod fOr vilken den sensste
situation eller | rikenskapsrapporten for har framstilits.
stiillning péd
B.13 Nyligen Inte tillampligt — Det freligger inte nigra nyligen intriffade hiindelser som
intriiffade ar visentliga for att utviirdera Emittentens solvens:
hindelser som
dir  visentliga
for att
utviirdera
Emittentens
solvens.
B.14 Berocende av | Se Punkt B.S. Inte tillimpligt — Emittenten &r inte beroende av andra foretag
andra fOretag | inom Koncernen.
imom
Koncernen
B.15 Huvudsaklig Koncernen #@r den ledande leverantren av finansi¢lla tjinster i Danmark
verksamhet (Kalia: Finensridet (danska bankfSreningen)) — och en av de stdrsta i
Norden — métt utifrin totala tiligngar per den 31 december 2015. Koncernen
tillhandah#ller sina kunder i Danmark och pd dess dvriga marknader ett brett
utbud av tjlinster som, beroende pd vilken marknad som avses, omfattar
fjinster inom bank, boldn, forsskring, viirdepappershandel, leasing,
fastighetsmitkleri och. férmdgenhetsforvaltning. Koncernen har en ledande
position i Danmiark och dr en av de stérte bankerna i Finland och Nordirland.
Koncernen har ocks&é betydande verksamheter p& dess &vriga
huvudmarknader i Sverige och Norge.
B.16 Kontrollerande | Inte tillimpligt — Emittenten kénner inte till nigon akticigare eller
akfiefigare. gruppering av samvetkande aktieigare som direkt eller indirekt kontrollerar
B.17 Kreditviirdig- | Per dagen for detta Grundprospekt, som kompletterat, har Programmet och
hetsbetyg Emiftenten tilldelats kreditviirdighetsbetyg av fdljande
tilldelade kreditviirderingsinstitut: Mpody's Investors Service Lid. (“*Moedy's”),
Emittenten Standard & Poor's Credit Market Services Europe Limited (“S&P™) och

Fitch Ratings Ltd (“Fitch”).

Kreditvirdighetsbetygen for Programmet och Emittenten &r som foljer:

Moody's S&P Fitch
Icke-sikerstilld  icke-efterstdlld A2 A A
Hngfristig skuld/betyg avseende
langsiktig emittentrisk
Icke-sikerstalld  icke-cRerstaild P-1 A-l F1
kortfristig skuld/betyg avseende

Var och en av Moady’s, S&P och Fitch #r etablerade inom den Europeiska
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Unionien ("EU™) och #r registrerade under Forordning. (2009/1060/EG)(sd
som dndrad).

Ett kreditvirdighetsbetyg r inte en rekommendation att kpa, silja eller
inneha virdepapper och kan bli foremdl tillféflig indragning, sinkning eller
aterkallelse nirsomhelst av det tilldelande kreditviirderingsinstitutet.

Inga kreditviirdighetsbetyg har tilldelats eller forvintas att bl tilldelade
Obhgatlm p& bﬁ@nm av eller i samarbete med Emittenten i

Punkt | Rubrik
C.1 Beskrivning av | Obligationerna iir Aktierelaterade Inldsenobligationer.
Obligationerna | -
ISIN Serienumret & DDBO SE2D. Tranchenumret #r 1,
International Securities Identification Number (ISIN) 4 SE0008320618.
Common Code #r 000832061, Euroclear Sweden identifikstionsnummer #r
556112-8074.
_Berkningsbeloppet (“BB") 4r 10 000.

C2 Valuta Obligatiofiema #r denominerade i SEK och den angivna valutan for

betalningar avseende obligationema ir SEK.

Cs Restriktioner Overlitelse av  Obligationer kan endast effektusras  genom
avseende fri | kontofSringssystemet och det register sorn uppratthlls av Buroclear Sweden.
dverldtharket:

Obhganomairﬁiﬁuvalhbam,medﬁrbehiumrerbjndmde-och
forsdliningsrestriktioner i USA; inom det EBEuropéiska Ekenomiska
Samarbetsomridet, Storbritannien, Danmark, Finland och Sverige samt lagar
i de jurisdiktioner som Obligationerna etbjuds eller siljs i.

C8 Riittigheter Obligationema har villkor avseende, bl.a,:
forknippade
med Rangordning
Obligationerna,
inklusive Obligatiofierna kommer att utgtra direkts, ovillkorade, icke-efterstilida och
begriinsningar: | sinsemellan ech dtminstone jaAmsides med Emiftentens samtliga &vriga ordindira,

icke-preferens icke-efterstillda och icke-sikerstillda fOrpliktelser (inklusive
-fa:plmm avseende insittningar) nuvarande och framtida (om inte anmat anges

i tvingande lag), inklusive de som fiiljer av Resolutionsdirektivet (direktiv
2014«?59!EU) sisom implémetiferat i dansk riitt.

Emitténten ska inté ansvara for eller p& annat siitt 3liggas att betala nigra

skatter som kan uppkomma avseende Obligationerna och samtliga




Villkoren for Obligationema kommer inte innehdlla villkor om
negativitagande och uppsdgningsgrund avseende andra férpliktelser.

Uppségningsgrundande Hindelse

Villkoren  f6t  Obligationerna innehiller, bla., foljande
uppsiigningsgrundande hiindelser: (i) underiitelse av betalning av négot
kapitalbelopp eller réinta under Obligationema och sidan underlitelse varar
underenpmododeagarcﬁetdehdagpinkmmedﬂzlandeharlﬂmﬂats
till Emittenten; (ii) Emittentens underlitelse att uppfylla ellér respektera
ndgot av sina-andra Ataganden under Obligationerna som fortgdr under minst
30 dagar efter meddelande ‘om krav pé riittelse har l#mnats till Emittenten;
(iii) ett juridiskt forfarande avseende beskatming eller verkstallande eller
stiimning avseende eller giillande nigon del av Emittentens tillgdngar foretas
som ar betydande vad galler dess effekt pd Emittenitens verksamhet och som
inte gvslds eller inhiberas inom 60 dagar efter sidant juridiskt firfarande
avseende beskattning, verkstillande eller stimning, (iv) héndelser avseende
Emittentens konkurs; och (v) den danska finansinspektionen meddelar béshut
om avbrott for betalningar for Emittenten.

Innehavarmiten

Villkoren for Obligationerna kommer innehilla bestimmelser om kallande
till innehavarmdten for att ta stillning till saker som péverkar innehavares

intressen generellt. Dessa villkor tilliter vissa definierade majoriteter att

binda samtliga innehavare, inklusive inneliavare som inte néirvarade vid och
inte rostade vid det relevanta innchavarmétet samt innehavare som réstade p&
eft annat séitt in majoriteten.

Tillimplig riitt

Engelsk riitt, med undantag for registrering av Obligationema i Euroclear

c1

Upptagande till
handel

Ansdkan har gjorts hos Nasdaq Stockholm AB for Obligationerna aft upptas
til! handel pa Nasdag Stockliolm AB.

C.15

Beskfivning av
hur virdet for
investeringen

péverkas av
virdet for det
underliggande

instrumentet(¢n)

Kapitalbeloppet som ska erliggas vid forfallodagen kommer att vara foremal
for ett minimiinidsenbelopp om 100 % av berakningsbeloppet, med Rrbehdl]
for vad som anges nedan.

€.16

Forfallodsg och
slutlig

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

C.17

Avveckling
forfaranden for

Obligationerna &r Obligationer som avvecklas kontant,
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derivat-

C.18 Avkastming pé | Rintebeloppet (om ndgof) och inldsenbeloppet som. forfaller vid
derivat- furfalledagen, faststills enligt det fljande:
viirdepapper
Rinta
Obligationerna |6per inte med riinta.
Fortida inlosen
Se “Skatt” och “Uppsiigningsgrundande Hindelser” i Punkt C.8 ovan och

"Avbrottsdagar, Marknadsavbrottshindelser och Justeringar” nedan fr
information-om fortida inlésen av Obligationema.

Vidare, om Emittenten faststiller att utforandet av dess dtaganden under
Obligationerna eller om négra artangemang som firetas for att hedga dess
Ataganden under Obligationerna, har blivit efler kommer bli olagligt, helt
eller delvis, som en folid av efterlevande av tillampliga lagar eller framtida
lagar (en “olaglighet”), s& kan Emittenten lésa in Obligationerna i fortid och,
om och till den omfattning som tillats entligt tillimplig lag, betala ett belopp

som #ir lika med det fortida inlosenbeloppet avseende varje berdkningsbelopp.

1 de situationer som anges ovan, kommer det “fortida inl6senbeloppet” som
forfaller till betalning vid sddan fortida inldsen av Obligationerna vara ett
belopp som faststills av Berflkningsagenten si som representerande det
rimliga marknadsviirdet for varje beréiknibgsbelopp av Obligationerna pé en
dag som viljs av Emittenten (i en situation med firtida inlsen pga. en
olaglighet, med bortseende frin den relevanta colagligheten), men justerat
(med undantag f5r vid en frtida inldsen pga. en uppségningsgrundande
‘hindelse) for att beakta forluster, utgifier och kostnader som Emittenten
och/eller dess n#irstdénde ddrar sig vid upplésande av hedningsarrangemang:
och finansieringsarrangemang avseende Obligationema, med forbehall for att
niir det rimliga marknadsviirdet for vatje berikningsbelepp av Obligationerna
sknfansﬁllaseﬁerenup;ﬂmmgmmdmde handelse, s ska inte de
finansiella forhillandena for Emittenten beaktas. och Emitienten ska
foritséittas kunna utfdra sina dtaganden till fullo #vseende Obligationerna.

Sévida inte dessforinnan inlosta eller kdpta och annullerade, kommer
Obligationerna att 1dsas in fill dessas Slutliga Inlésenbelopp pé
Forfallodagen.

Férfallodagen ér § juli 2019.

Inlosenbeloppet relaterat till Referensfaktor ska vara “Inldsenbeloppet
(Kopoption)” faststillt utifidin foljande formel:

RKB + Referensfaktorbeloppet
Betriffande det ovanstdende:
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“Referensfaktorbeloppet” betyder ¢tt belopp faststillt utifrdn f5ljande
formel:

BB x Max [Utvecklingsgolv, (DG =x Utveekling
(K#dpoption))] x VKO

Diir:

“Utveckling (Kdpoption)” betyder summan av de viktade Utvecklingama fr
var och en av Referensfaktorema MINUS 100%

“Yalatakurskonvertering avséende Option™: Inte tillimpligt, VEO = 1

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

“Utveckling” betyder, avseende en Referensfaktor och den angivna slutliga
genomsuiftsdagarna, genomsnittlig nivd fOr sidan Referensfaktor p& sidana
angivna shutliga genomsnittsdagar DIVIDERAT MED startvriivén for sidan
Referensfaktor pd den initiala viirderingsdagen, uttryckt som eft procenttal

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

“Utveckiingsgoly™ = Nl

DG - 126%

T = 100%

Virdering

“Initial viirderingsdag” = A Jun G el Gl B

“slutliga genomsnittsdagar" = 21 juni 2018, 21 juli 2018, 21 acgusti
2018, 21 september 2018, 21 oktober 2018, 21 november 2018, 21 december
2018, 21 januari 2019, 21 februari 2019, 21 mars 2019, 21 april 2019, 21 maj
2019 och 21 juni 2019 (med forbehill. for senareliggning)

Avbrottsdugar, Marknadsavbrotishdndelser och Justeringar

Villkoren fir Obligatiohema innehéller bestimmelser, beroende pa vad som
dr tillampligt, som ror hindelser som paverkar Referensfaktorn(erna),
modifiering  eller  avsiutande av  Referensfaktorn(erna) och
marknadsstdmingsbestimmelser ‘och bestimmelser avseende senare
korrigeringar av nivin for Referenisfaktorn(erna) och nérmare uppgifter om
konsekvenserna av sédana hindelser. Sidana bestimmelser kan ge
Emittenten ritt eller foreskriva att berfikningsagenten ska faststflla vilka
justeringar som ska goras efter intriffandet av den relevanta handelsen (vilket
kan inkludera senareliggning av varje virdering eller betalning som ska
goras eller utbyte till en ersittande referensfaktor) eller att annullera
Obligationema och betala ett belopp lika med det fortida inlsenbeloppet

enligt vad som anges i C.16 ovan.




Cc.19 Uttvandekurs/ | Se Punkt C.18 ovan.
slutlig
referenskurs
C20 Underliggande Referensfaktorerna  4r angivna under rubriken “Beskrivning av
Referensfaktorerna” i Tabellen nedan, som #r den typ av Referensfaktor
| angiven under rubriken “Klassificering” i Tabellen nedari. 3.
Beskrivning av | Klassificering | Webbplats | Vikt
Referensfaktorerna
ASTRAZENECA PLC Aktierelaterat | AZN  SS | 10%AZN
viirdepaper Equity SS Equity
ABB LTD-REG Aktierclaterat | ABB 88 | 10%
vilrdepaper Equity
HENNES & MAURI-B Aktierelaterat | HMB S8 | 10%
_virdepaper Equity
NORDEA BANK AB Akticrelaterat | NDA  §8/| 10%
irteneper il
SEB AB-A Aktierclaterat | SEBA  SS | 10%
viirdepaper Equity
SKANSKA AB-B Akfierelaterat SKAB SS | 10%
viirdepaper Equity
SWEDBANK AB-A Aktierelaterat | SWEDA SS | 10%
ardepaper Eéuity
SWEDISH MATCH AB | Aktierelaterat | SWMA S8 | 10%
vérdepaper Equity
TELE2 AB-B-SHS Aktierelaterat TEL2B 8S | 10%
TELIA COMPANY AB Alkdtierelaterat. TELIA SS | 10%
viirdepaper Equity
Information avseende Reférensfaktorema finns tillginglig frin internationellt
erkinda offentliggjorda eller elekironiskt visade killor sisom Bloombetg och
varje webbplats fr Referensfakiorerna kan erhillas frén den webbplats som
anges under rubriken “Webbplats” fér sidana Referensfaktorer i Tabellen
ovan och frdn annan internationelli erkiind kiila f5r offentliggtrande eller
elektronisk visning.
Avsnitt D — Risker
Punkt | Rubrik
D.2 Huvudsakliga | Vid kép av Obligationer iklader sig investerare risken forknippad med att
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risker
firknippade
med Emittenten

Emittenten kan bli insolvent eller av annan anledning oférmégen att gbra alla

betalning som forfaller under Obligationerna. Det finns ett brett spektrum av
faktorer som, var foér sig eller tillsammans, kan resultera i att Emittenten inte
kan fullgéra sina betaningsfdrpliktelser under Obligationerna. Det 4r inte
mojligt att identifiera all sddana faktorer eller att faststiilla vilka faktorer som
tir mest troliga att’ intriffa, efiersom Emittenten kan vara omedveten om alla
relevanta faktorer och vissa faktorer som Emittenten for néirvarande beddémer
som inte vasentliga, kan bli visentliga pd grund av intréffandet av héndelser
som ligger utom Emittentens kontroll. Emittenten har i detta Grundprospekt

identificrat ett antal faktorer som kan viisentligt negativt pivérka dess

verksamhet och frmfga att erligga betalning avseende Obligationera.
‘Dessa faktorer inkluderar:

e« Koncemen ir exporierad mot etf antal risker, vilka kan kategoriseras
gsom kreditrisk, marknadsrisk, likviditetsrisk, operationell risk,

juridisk och naringsriittlig risk, forsikringsrisk, pensionsrisk och
affirsrisk;

e Regulatoriska forindringar kan visentligt piverka Emittentens.
verksamhet;

o Emittenten méter Skade kapital- och likviditetskrav som en foljd av
Basel III ramverket;

e [mplementeringen av direktiv om inriittande av en ram for
dterhimming och  resolution av  kreditinstitut  och

viirdepappersforetag eller Atgarder vidtagna enligt detta direktiv kan
betydande paverka virdet pi Obligationema;

e Xoncemen kan bli tvungen ait betala yiterligare belopp
ins#ttningsgarantiplaner och liknande fonder; och

« Koncernen kan péverkas av allménna ekonemiska och geopolitiska
fochdllanden, vilket kan resultera i utéblivna vinster cller dkade

Nyckelinformat
ien am
risker

forknippade
ed

Obligationérna

Emittenten anser att faktorerna sammanfattade nedan representerar de

huvudsakiiga riskerna fSrknippade med att investera i Obligationerna, men

Emittenten kan vara ofdrmbgen att erldgga belopp avseende Obligationerna
ay andra skal som inte behdver anses vara visentliga av Emittenten pa bgsis

an den information som Emittenten for ndrvarande har tillganglig eller som

den for néirvarande inte kan forutse.

Obligationerna kan vara forknippade med en hog grad av risk. Det finns
vissa faktorer som fr visentliga for att kunna beddma marknadsriskerna
forknippade med att investera i Obligationerna, vilka inkluderar, utan
begrinsning, det fSljande: en aktiv andrahindsmarknad. avseende
Ohhgaﬁomakmkummaﬂtmmwﬁellnrﬁkmdmmiﬂ]kwdmh
detta kan ha en negativ pAverkan viérdet for vilket en investerare kan silja
sina Obligationer, om en investerare innehar Obligationer som inte &r
denomineradé i valutan for investerarens hemland s3 kommer exponering
ske mot forindringar i valutakirserna som tegativt kan péverka virdet av:
inehavet och inforandet av valutakontroller kan resultera i att en investetare
inte fir betalt for sind Obligationer, att marknadsvérdet for Obligationerna
kommer att piverkas av ett antal faktorer obercende av Emittentens




kreditvardighet, kreditvirdighetsbetyg tilldelade Emittenten kanske inte
dterspeglar alla risker frknippade med en investering i Obligationerna,
Obligationemna kanske- inte &r en limplig mvestering for alla investerare,
eftersom Obligationer i VP System &r dematerialiserade vardepapper méste
investerare fOrlita sig pi clearingsystemets procedurer for Gverlatelse,
betalning och kemmunikation med Emittenten, att skatter och avgifter kan
komma aft behtiva betalas av' investerare avseende. Obligationerna, att det
kan férekomma imnnehéllande av Kkillskatt enligt EU:s Sparandedirektiv,
innehéllande av kiliskatt enligt amerikansk lagstifining (U.S. Foreign
Account Tax Compliance Acf) kan plverka betalningar avseende
Obligationerna, innehdllande under lagstifiningen om incitament for
anstilining (Hiring Incentivés 1o Restore Employment Act) kan piverka
betalningar fér Obligationerna, de foreslagna finansiella transaktionems kan
tillimpas avseende viss handel med Obligatioenma, att Villkoren for
Obligationerna innehéller bestimmelser ‘som tilliter att detta modifieras utan.
samtycke av samtliga investerare, att virdet av Obligationer kan paverkas
negativt av en foriindring i fillamplig rhtt eller administrativ praxis, att
Emittenten har emitterat siikerstillda obligationer o¢h om ndgra relevanta
ansprik ‘avseende dessa sikerstillda obligationer inte kan mptas ur
tillgingsmassan eller likvider resultérande frin denna, kommer varje
aterstdende krav att direfter rangordnas lika med Emittentens fSrpliktélser
under Obligationerna.

Dessutom, det finns vissa faktorer som #r vésentliga niir det giller
bedSmmingen av riskerna avseende strukturen fOr Obligationerna, vilka
inkluderar, bland annat, det ftljande: om fullgSrandet av Emittentens
forpliktelser under Obligationerna, blir olagligt, kan Emittenten 16sa ‘in
Obligationerna

Det finns vissa ytterligare risker ﬂh‘kmppade med Obligationer relaterade till
Referensfaktorerna: Potentiella investerare i Obligationerna ska vidare vara
inforstddda med satt riskerna med transaktioner som  involverar
Obligationerna och bor endast fatta ett investeringsbeshut efter noggrant
Svervigande, fillsammans med sina ridgivare, av limpligheten av
Obligationerna i ljuset av investerarens egna omstindigheter, informationen i
Grundprospektet ech informationen om Referensfaktorerna till vilka virdet
fr, eller betalningamna avseende Obligationerna 4r relaterade. Foriindringar i
vardet och/eller volatiliten for Referensfaktorerna/forpliktelserna emitterade
eller garanterade av ¢n Reférensfaktor kan paverka Qbligationemnas virde.

Investerare riskerar aft frlora hela sin investering: Investerare kommer inte
att ha niligra ansprik gentemot ndgon Referensfaktor. Emittenitens
hedgningsarrangemang kan pdverka Obligationemas virde och det kan
forekomma intressekonflikter avseende Obligationerna. Marknadsavbrott
¢ller andra justerinigshiindelser kan intriiffa avseende Referensfaktorema.
vilket kan resultera i aft vérderingar och/eller betalningar senareliggs,
Obligationerna akan bli foremdl for justering (inklusive, utan begrinsning
till, att den relevanta Referensfaktorn kan bytas ut) eller att Obligationerna
16ses in i fortid.

Obligatioherna representerar en investering relaterad till utvecklingen for
Referensfaktorerna och potentiella investerare bér notera att avkastningen
(omnigon)pidor!ﬂmvestﬂmgIObhgauonm‘aknmmermbemp&

utveeklingen for Referensfaktorerna. :
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D.é 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

Puekt | Rubrik

E:2b Motiv till | Nettolikviderna frdn varje emission av Obligationer kommer att anvéndas av
erbjudandet och | Emittenten for att mbta delar av dess allminna finansieringsbehov.
anviindning av
Hkviderna n#r
annat #n att
gora vinst
och/eller hedga
vissa risker

E3 Vilikor for | Denna emission av Obligationer erbjuds i ett Icke-Undantaget Erbjudandet i
¢rbjudandet | Sverige.

Emissionskursen for Obligationerna &r 110 procent av dessas kapitalbelopp.
Emittentenn frhehdller sig ritfen att -enligt sin egna och absoluta
‘bestammanderiitt stdlla in Emissionen av Obligationerna om (i) Emittenten
erhﬁﬂwmcknmgwﬁbhgahmernmettSmnhgtNommthelopp
underr SEK 20000000, eller (ii) Emittenten inte Kkan ~faststilla
Dehagmdegradmtﬂlmmlagstllﬂ%
Vidare s& har Emittenten ritt att stilla in erbjudandet och Poljaktligen
efterfoljande emission av Obligationer enligt Emittentens egna och absoluta
bcstﬂmmandaﬁtt under Erbjudandeperioden om det foreligger eller
' nigon loksl -eller internationell betydande forindring av
rantemvier ochfe[ler volatilitet pa de underliggande aktiemarknaderna, pd de
ekonomisks marknaderna, p& de finansiella marknaderna, de politiska
omridena eller marknadsrelaterade betydande fOriindringar, som enligt
Emittentens egna och absoluta bestimmanderitt gor erbjudandet avseende
Obligationerna inte praktiskt genomftrbart.

E.4 Intressen Inte tlllmnphgt Savitt Emittenten kinner till, har inte nigon person som ar
vasentlign for | involverad i emissionen av Obligationerna niiget intresse som &r viisentligt
emissionen/ for erbjudandet.
erbjudandet,
inklusive
Intressekon-
flikter

LET Kostnader som | Emitbetiten kan ta ut courtage om upp till 2 procent av Obligationemas
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debiteras nominella belopp som ska kdpas av relevant investerare.
— |

I Emissionskursen ingir ett arrangdrsarvode om upp till 1 procent per
16ptidsdr (dvs. upp till 3 procent totalt) av Obligationerna Nominella Belo

ar



