ISSUANCE FINAL TERMS

DATED 23 AUGUST 2016
Series No. DDBO SE36 Tranche No. 1
DANSKE BANK A/S
EUR 5,000,000,0600
Structured Note Programme
Issue of

SEK 3,000,000 DDBO SE36 Global ISIN SE0008435119
Any person making or intending to make an offer of the Notes ay only do s6:

(i) in those Non-exempt Offer Jurisdictions mentioned in Paragraph 7 (Terms. and Conditions of
the Qffer) of Part B below, provided such person is-of & 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 2 prospectus pursuarit to Article 3 of the Prospectus Directivé or to supplemerit a prospectus pursuant
to Article 16 of the Prospee!;xs Directive, in each case, in relation to such offer.

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

The expression “Prospectus Directive” means Directive 2003/71/EC as amended (which includes
the.amendments made by Directive 2010/73/EU to the extent that such amendments have been implemented
in a relevant Member State of the European Economic Area).

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Base Prospectus-dated 22 June 2016 and the Supplement No. 1 dated 'S August 2016, which together
constitutes a base. prospectus (the “Base Prospectus™) for the pirpesés 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 combinatien of this Final Terms and the
Base Prospectus. A Summary of the Notes (which campnses the Summary in the Base Prospectus, as
amended to reflect the provisions of this Final Terms), is annexed to this Fina! Terms. The Base Prospectus
and this Final Terms is available for viewing at and copies may be obtained from the Central Bank of
TIreland’s website at wwiw.centralbank.i.e.

1. Issuer: Danske Bank A/S
2 () Series Number: DDBO SE36
) Tranche Number: 1

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



1.
12.

13.

Specified Currency or Currencies: SEK

Aggregate Principal Amount: SEK 3,000,000

Issue Price; 100 per cent. of the Aggregate Principal Amount
(i)  Specified Denominations: SEK 100,000

() Calculation Amount: SEK 100,000

(i) Issue Date: 6 September 2016

(i) Interest Commericemerit Date: Not Applicable

(ii)  Trade Date: 23 August 2016

Maturity Date: 6 September 2022

Interest Basis: 0.50 per cent. Fixed Rate (further particulars specified at
item 24 below)

Redemption/Payment Basis: Redemption at part and Equity-Linked Redemption
?ﬁ?::tfer particulars specified at items 34 and 36(iv)
below)

Put/Call Options: Not Applicable

Tax Gross-Up: General Cordition 8.1 {Gross-up) applicable

Date of Beard appreval for issnance of Not Applicable
Notes obtained:

PROVISIONS RELATING TO REFERENCE ITEMS AND FX PRINCIPAL/OPTION

CONVERSION

14. Rate-Linked Provisions Not Applicable
15.  Inflation Linked Provisions Not Applicable
16.  Index-Limked Provisions Not Applicable
17. Equity-Linked Provisions Applicable

) Whether the Notes relate to a Basket of Underlying Edquities
basket of equity segurities or a
single ‘equity security, details The Underlying Equities are as specified in the Table
relating to the Underling Equity below
(Equities, the identity of the
relevant  issuer(s) of the The Equity Issuer of cach Underlying Equity is the
Underlying  Equity/Equities, entity specified in the Table below
whether any such Underlying
Equity is an ETF share and Gf



applicable) the relevant

weightings:
Wi, the weighting, for each Underlying Equity is as
specified in the Table below
(i)  Initial Price: Not Applicable
(i)  Exchange(s): As specified in the Table below
(iv}  Related Exchange(s): All Exchanges
v) Valuation Time: Scheduled Closing Time

(vi)  Potential Adjustment Everits: Applicable in respect of edch Underlying Equity

(vii)  Extrsordinary Events: Applicable in respect of each Underlying Equity
(vii) ‘Correction of Underlying Equity Correction of Underlying Equity Prices applies
Prices:
Correction Cut-Off Date: In relation to-a Relevant Determination Date, 2 Business
Days after such Relevant Determination Date
TABLE
Underlying ETFShare  Equity Exchange  Related Valuation Wi
Equity lssuer Exchange Time
PFE UN Equity No PFIZER New York All Scheduled  10%
INC Stoek Exchanges  Closing,
Exchange Titme
TEF SM Neo TELEFONI  Soc.Bol All Scheduled 10'%
Equity CA SIBE Exchanges  Closing:
Time
EDF FP Equity  No EDF Euronext All Scheduled  10%
Time
TELIA 88 WNe TELIA Stockholm  All Scheduled  10%
Equity COMPANY Stock Exchanges Closing
AB Exchange Time
TUN Equity  Neo ATETINC New York All Scheduled  10%
Stock Exchanges Closing
Exchange “Time.
PPL UN-Equity No PPLCORP New York All Scheduled 10%
Stock Exchages Closing
Exchange Time
VZUN Equity No VERIZON New Yok All Scheduled 10%
COMMUNI  Stock Exchanges Closing
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8.

9.

20,
21.

22

G,
AEP UN No AMERICA
Equity N
ELECTRIC
POWER
c€o
DUK UN No DUKE'
Equity ENERGY
CORP
GSK LN "No GLAXOSM
Equity ITHKLINE
Fund-Linked Provisions
Currency-Linked Provisions
Commniodity-Linked Provisions
Additional Disruption Events:
() Change in Law:
(ii) Hedging Disruption:
(i)  Increased Cost of Hedging:
(iv)  Increased Cost of Stock Borrow:
v) Insolvency Filing:
{vi)  Lass of Stock Borrow:
Credit-Linked Provisions

Exchange Timé
New York All Scheduled 10.%
Steck Exchanges Closing
New York All Scheduted 0%
Stock Exchanges  Closing.
Exchange Time
London All Scheduled 0%
Stock Exchanges  Closing
-Exchange Time

Not Applicable

Not Applicable

Not Applicable

Applicable

Applicable

Applicable

Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

23.
24.

FX Iuterest Conversion:

()  Rate of interest:

(i)  Interest Period Date(s):
(iii)  TInterest Payment Date(s):
()  Accrual:

(A)  Day Count Fractien:

Not Applicable

Applicable

0.50 per cent. per annum payable annually in arrear

6 September 2017, 6 September 2018, 6 September
2019, 6 September 2020, 6 September 2021 and 6
September 2022, No adjustment

Each Interest Period Date

Applicable

30/360



25.
26.

27.

28.

29.

PROVISIONS RELATING TO REDEMPTION

30,
31.

32.

33.

34.

35.
36.

Variable Rite Note Provisions

Provisions for specific types of
Variable Rate Notes

Reference Item-Linked Interest
Provisions

Zero Coupon Note Provisions
Credit-Linked Interest Provisions

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Applicable
Minintum Period: 15 days.

Maximum Period: Net 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

Reference Item-Linked Redemption Applicable. The Notes are Equity-Linked Redemption.

Call Option

Put Option

Early Redemption

() Early redemption for tax reaspns:

(i)  Notice Period relating to early
redemption for tax reasons:

(iii) Early Redemption Amount
payable (a) on redemption for
taxation reasons or (b) en an
illegality or (c) on an Event of
Default or {(d) in the case of
Referenice Item-Linked Notes,
following -an early redemption
pursuant to the provisions of the
relevant Reference Item
Schedule:

(ivy  Early Redemption Amount
includes amount in respect of
interest:

Autocall Early Redemption:

Final Redemption Amount

FX Principal Conversion:

Provisions

(i) 'Final Redemption Amount:

Notes

The Final Redemption Amount for the purposes of



(i)

(iii)

@iv)

Provisions relating to Reélevant

Prineipal Amourit:

Provisions relating to Nth

Performance:

Call Redemption Amount:

(A)

(B)

(€)
(D)

Strike:
Performance Floor:

FX Option Conversion:

37, Redemption Valuation Provisions

(i)

(i)

Initial valuation to determine.
Reference Item Initial;:

Initial Valuation Date:

Adjustment provisions:

Final

Valuation to defermine

Reference Item Final;

Final Averaging Dates:

General Condition 6.1 (Seheduled redemption) is the
Reference Item-Lirked Redemption Amount, being the:

Call Redemption Amount

Not Applicable

Not Applicable

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

100%

25%

0%

Not Applicable

Applicable

23 August 2016

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

Pastponement applies

Applicable

As set out in the table below:

r___ Final Averaging Dates

1 23 August 202

2 23 September2021
3 23 Ocyober 2021
4 23 November2021
5 23 December 2021
6 23 January 2022

7 23 Febryary 2022



Adjustment provisions:

(ifi)  FX valuation:

& 23 March 2022
9 23 April 2022
10 23 May 2022
i1 23 June 2022
12 23 July 2022
13 23 August 2022

[n the event of a Disrupted Day/Market Distuption
Event:

Postponement applics
Net Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

38.  Form of Notes:

39. New Global Note form:

40. Applicable Business Centre(s):

41.  Business Day Convention:

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

43.  Natices to be published on:

44, ‘Talons for future Coupons to be attached
to Definitive Notes:

45, Name and address of the Calculation
Agent:

THIRD PARTY INFORMATION

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

Not Applicable

Stockholm

Following Business Day Convention

Stackholm

http://www.danskebank.se/sv-se/privat/Spara-och-
placera/Placera/Strukturerade-produkter/Utestdende-
och-
forfallna/Pages/utestaende_akticindexobligationer.aspx

No

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

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

Signed on behalf of the Issuer:



B‘Y'W\

Duly authorised

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



PART B - OTHER INFORMATION

1. Listing and Admission fo Trading

()  Listing: The Nasdag Stockholm AB
(ii) Admission to trading; Application has been made for the Notes to be admitted
to trading on the Nasdaq Stockholm AB with effect
from 5 July 2016
(iii)  Estimate of total experises related  SEK 61,500
to admission to trading:
(iv)  Market Making: Not Applicable

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

Save as discussed in the “Subscription and Sale™ section of the Base Prospectus, so far as the Issuer
is aware, no person 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

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

4. Yield (Fixed Rat¢ Notes only)

Indication of yield: 0.50 per cent. per anmum

5. Performance of Basket of Underlying Equities, explanation of effect on value of investment
and associated risks and other information concerning the Basket of Underlying Equities:
(Equity-Linked Nates only) uities:

The Cail Redemption Amount of the Note issued at 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
[3 monthly fixings et the end of the maturity) multiplied with the Participation Rate (being 25 %).

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 redéem af par.

The market value of the Notes during their term may fluctuate and if the Notes ate sold in the secondary
market. prior to maturity théy 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 Notes are not expected to be traded every day. Even if such a markét did exist, there is nio assurance.
that the market would operate: efficiently, or that the price of the Notes would reflect a theoretical or fair
price.



If the Issuer is obliged to redeem the Notes early, due to change in Tax er Legal aspects prohibiting the
Notes, or in the event of the Issuer defaultinig on its debt, the Notes may be rede¢med in accordance with the
Conditions at their Early Redemption Amount (sée item 32 of the Final Terins). If the Notes are redeented
early; there might be redeemed at a substantial loss. There is a risk that aninvestor may lose some or all of
the value of ifs investment. Thus the partial principal protettion does not apply, if the Notes ate redeemed
early. '

Finally the redémption 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 fo meet its obligation, investor may lose part of or all of the
invested amount.

The Share Basket contains the Toltowirig stocks (as set out i 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 follewing links below:

US7170811035 www.pfizer.com

Pfizer Inc. is a research-based, global pharmaceutical company that discovers, develops, manufactures, and
mrarkets medicines for humans and animals. The Company's: products include preseription pharmaceuticals,
non-prescription self-medications, and animal health products such as anti-infective medicines and vaccines.
ES0178430E18 www.télefonica.es/

Telefonica $.A. provides telecommunications services mainly to courtries in Europe and Latin America.
The Company offers fixed-line and mobile telephene, Internet, and data transmission services to residential
and corporate castoiners.

FROD10242511 www.edf.fr

Electricite de France (EDF) produces; transimits; distributes, imports and exports electricity. The Company,
using nuclear power, coal and gas, provides electricity for French energy: consumiers.

SEQ000667925 www.teliacompany.com

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

US00206R 1023 www.att.com

AT&T Ine. is a communications holding company. ‘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
advertising and publishing.

US69351T1060 www.pplweb.com

PPL Corporation is an energy and utility holding company. The Company, through its subsidiaries, generates
electricity from power plarits in the northeastern and western United States, and markets wholesale and retail
energy primarily in the northeastern and western portions of the United States, and delivers electricity in
Pennsylvania and the United Kingdom.

US92343V1044www,verizon.com

‘Verizon Communications Inc. is an integrated telecommunications company that provides wire line voice

10.



and data services, wireless services, Internet services, and published directory information. The Company
also provides network services for the federal government inctuding busineéss phone fines, dafa services,
telecommunications equipment and payphones.

US025537101 7 www.aep.com

American Electric Pawer Company, Inc.(AEP)is a public utility holding company. The Company provides
electric service, consisting of generation, transmission and distribution, on an integrated basis to their retsil
customers. AEP serves portions of the states of Arkansas, Indiana, Kentucky, Louisiana, Michigan, Ohio,
Oklahoma, Tennessee, Texas, Virginia and West Virginia. ' )

US26441C2044 www.duke-energy.com

Duke Energy ¢ Corporation is an enérgy company loeated primarily in the Americas that owns an integra ted
network of energy assets. The Company manages a portfolio of natural gas and clectric supply, delivery, and
trading businesses in the United States and Latin America.

GB0009252882 www.psk.com

GlaxoSmithKline PLC is a research-based pharmaceutical company. The Company develops, manufactures,
and markets vaccines, prescription, and over-thie-counter medicines, as well as health-related consumer
products. GlaxoSmithKline provides products for infections, -depression, skin conditions, asthma, heart &
circulatory disease, and cancer.

Post-issuance information

The Issuer intends t6 provide post-issuance information to the buyer of the Notes. 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.danskébank.se),

6. Operational Information:

ISIN Code:- SEQ008435119
Common Code: 000843511

New Global Note intended to be lield ina  Not Applicatile
manner which would allow Eurosystem
eligibility:

Any clearing system(s) other than Euroclear Sweden, Euroclear Sweden identification

Euroclear Bank SAJ/N.V. and number 556112-8074

Clearstream Banking S.A. and the

relevarnit identification number(s):
The Issuer shall be entitled to obtain ¢ertain imformation
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

1



Names and addresses ‘of additional Not Applicable

Paying Agent(s) (if any}:
@) Name and address of Dealer:

(ii) Total commission and

(iiiy  TEFRA Rules:
(iv)  Non-exempt Offer:
) Non-exempt Offer Jurisdictions:

(vi)  Offer Period:
Ternis and Conditions of the Offer:

Conditions to which the offer is subject:

Neot Applicable

Structuring fee of approximately to 0.70 per cent per
annum (i.e. total up to 4.20 per cent.) of the Aggregate
Prineipal Amount in accordance with prevailing market
conditions on or about the start of the subscription
period including but not limited te listing costs, hedging
costs and any other costs arising or related to the
administration of the Notes, Structuring fee is included
in the lgsue Price

Commission of up to 0.25 per cent of the Aggregate

Principal Amount. However, the minimum commission

is SEK 250 for clients with a custody account with
Danske Bank and SEK 300 for clients with a VP

dccount. Clients that are sybscribing online by using the
‘Hembanken pays a commission of 0.25 per ¢ent on the

investment amount, without any minimum commission.
Commission is not included-in the Issue Price.

Not Applicable
Applicable
Sweden

From and including ‘20 June 2016 to and including 19
August 2016

Issue Price

The Issuer reserves thie nght 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
10,000,000, or (i) the Issuer does not determine the
Participation Rate to the fowest 25 %.

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 Issu¢, 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 inakes the offering of Notes



Description of the application process:

Details 6f the minimum and/or maximum
amount of application

Description of pessibility to reduce
subscriptions and manner for réfunding
excess amount paid by applicants:

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

Marnner 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 subseription
rights and treatment of subscription
rights not exercised:

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

Process for 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:.

Name(s) and address(es), to the extent
known t6 the Issuer, of the placers in the
various counfries where the offer takes
place:

U.S. Federal Income 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, pmspectwe
investors, with access to Danske Bank’s online service
Heémbanken, may during the Offer Period subseribe via
Hembanken dlso outside normal banking hours.

The Notes may be subscribed in a minimum lot of one
Note, There is no maximurn 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
investory’ 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 en the homepage of Danske Bank A/S on or
about the Issue Date.

Not Applicable

Not Applicable

Not Applicable

Subscription fée or purchases fees up to 0.25 per cent
being specified that the Issuer can waive such fees,

None

‘The Notes are not Specified Notes for purposes of Section 871(m).
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SUMMARY OF THE NOTES

Summaries are made up of disclosure requirements known as “Elements”. These Elemeiits 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 [ssuer. 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 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 - Introduction and Warnings

Element

Ad

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

Any decision to invest in any Notes should be based on a consideration of the Base
Prospéctus as a whole, including any documents incorporated by referemce and the
relevant Final Terms.

Wiiere a claim relating to information contained in the Base Prospectus and the relevant
Final Terms is brought before a court in .a Member State of the Enropean Economic
Ares, the plaintiff may, under the national legislation of the Member State where the
claim is brought, be required te bear the costs of transiating the Base Prospectus and the
relevant Final Terms before the legal proceedings are initiated.

No civil liability will attach to the Isswer in any such Member Stite solely on the hasis of
this summary, including any translation hereof, unless it is misleading, inaccurate or
inconsistent when read together with the other parts of the Base Prospectus and the
relevant' Final Terms or, following the implementation of the relevant provisions of
Directive 2010/73/EU in the relevant Member State, it does not provide, when read
together with the other parts of the Base Prospectus and the relevant Final Terms, key
information (as defined in Article 2.1(s) of the Prospectus Directive) in order to aid
investors when considering whether to invest in the Notes.

A2

The Notes may be offered in circumstances where there is ho exemption from the obligation
under the Prospectus Directive to publish a prospectus (a “Non-exempt Offer™).

Qffer period: The Issuer’s consent referred to above is given for Nor-exempt Offers of Notes
during from and ificluding 20 June. 2016 to and ‘including 19 Augnst 2016 (the “Offer
Period™).

Section B — Iné

Element

Title

B.1

Legal and Dariske Bank A/S (the “Issuer”).
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Name

B2 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/ on business under the Danish Financial Business: Act. The Issuer is
Country of registered with the Danish Commerce and Companies Agency and the
Incorporation Danish corporate registration number is 61126228,

B.4b Known trends Not Applicable - 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 the Issuer’s prospects for its current finanoial year.
industries in
which it
operates

BS Description of | The Issuer is the parent company of the Danske Bank Group (the
the Group “Gromp™).

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

B9 Profit foreeast Not Applicible - No profit forecast or estimates have been madé in the
or estimate Base Prospectus.

B.10 Qualificsations to | Not Applicable - Ne qualifications are contained in any. audit report
andit report incorporated by reference in the Base Prospectus.

B.12 Selected historical key finanecial information'

{DKXK millions) Twelve moriths ended Twelve months
31 December 2015 eénded 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-care 46 (1,503)
Profit before tax 17,762 7,969
Tax i} 4,639 4,020
Net profit for the year 13,123 3,948
Balance sheet: o
Loan and advances 1,609,384 1,563,729
Trading portfolio-assets 547,019 742,512
Assets in son-eare 24,236 32,329
Othér assets 1,112,239 1,114,445
Total assets 3,292,878 3,453,015

! Figures pirc taken from page 6 in the Danske Bank Group Annusl report 2015, The comparative figures for the year endod 31 December 2014 were
vestated. Element B.12 and note 2 in the Annual Beport 2015 reflect the restatements for the year 2014
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Deposits 316,762 763,441
Bonds issued by Realkredit Danmark 694,519 655,965
Trading portfolio liabilities 471,131 550,629
Liabilities in ion-core 5,520 4,950
Ottier liabilities 1,144,116 1,325,647
Total Habilities 3,132,048 3,300,632
Additional tier 1 etc. 11,317 5,675
Sharehelders’ equity 149,513 146,708
(DKK millions) First half yeat ended  First half year ended
Danske Bank Group 30 June 2016% 30 June 2015
Total income 23,012 23,839
Operating expenses 11,115 11,410
Goodwill impairment charges = -
Loan impairment charges (107) 283
Profit before tax, core 12,004 12,146
Profit before tax, Non-core 47 - 30
Prafit before tax 12,051 12,176
Tax 2,688 2,757
Net profit for the period 9,363 9,419
Balance sheet;

Lpans 1,663,698 1,601,060
Trading portfolio asséts 577.414 596,739
Assets in Non-core 21,555 30,326
Other assets 1,220,660 1,224,088
Total assets 3,483,327 3,452,213
Deposits 854,518 839,690
Bﬁmds issued by Realkredit Danmark 706;503 691,544
Trading portfolio liabilities 487,322 485,838
Liabitities in Nori-core 4,008 6,065
Other liabilities 1,272,889 1,269,021
Total liabilities 3,325,240 3,292,158
Additional tier 1 eté. 11,308 11,340
_Shareholders’ equity 146,779 148,715
Statement of no | There has been no material adverse change in thé: prospecis 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 significarit chmga in the fmaricial or trading pomtmn
changes to of the Issuer or of the Issuer and its subsidiaries taken as & whole since
financial or 31 June 2016, the last day of the financial period in respect of which
trading position | the most recent financial statemerits of the Issuer have been prepared”.

’ﬁgmmﬁznﬁmpg:}mmnmheﬂmkcwwmmpm first haff 201&. The comparative. figures for the period | Januaey — 30
Jurie 2015 were restated. Element B.12 and note 1 in thi lnterim report ~ first half 2014 reflect the restaterents for the first half 2015
’Bymorﬁummswnuwsamm&ﬂmmm March 2016™ have been deleted and the words 30 June 2016”
are substituted theréfore amd changes have betn made in the sectitn “Selected historical key fnanicia! infurmstion” to reflect the publication of the
cmolmuedWMMfmmHnaﬂhRMtwwrpnﬂoﬂm&dﬂmms
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B.13 Recent events Not Applicable - There .are no recent events particuldr to the Issuer
materiaily which are to a material extent relevant to the evaluation of the Issuer’s
relevant to an solvency.
evaluation of the
Issuer’s solvéncy

B.14 Dependéence on See Element B.5. Not Applicable — The Issuer is not déperdent 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 (Souree: Finansridet (Danish Bankers® Association)) — and one of the
largest in the Nordic region — measured by total assets 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 leading market position in Denmark and is one of the larger banks in
Northern Ireland and 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 dite 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, S&P-and Fitch is established in the European. Union
(the “EU™) and is registered under Regulation (EC) No. 1060/2009 (as
amended),

A rating i not a recommendation to buy, sel! or hold securities and
may be subject to suspension, reduction or withdrawal at any time by
the assigning rating agency,

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

Section C — Notes




Element | Title
Cc.1 Description ‘of | The Notes are Equity-Linked Redemption Notes.
Notes/ISIN o B
The Séries number is DDBO SE36. The Tranche number is 1.
The Intémslio’mﬂ Secutities Igmﬁﬁedﬁon Numbér (1SIN) is SEQ008435119.
The Common Code is 000843511. The Euroclear Sweden identification
number i§ 5561 12-8074.
The calculation amount (“CA"™) is 100,000.
C2 Currency The Notes are denominated in SEK and the specified curréney for payments
in respéct of the Notes is SEK.
cs Restrictions on | Transfers of Notes thay be effected only through the book entry system and
the free | register maintained by the Euroclear Sweden.
transferability
of the Notes
The Notes will be freely transferable, subject to the offering and selling
restrictions of the United States, the European Economic Area, the United
Kingdom, Denmark, Finland, Norway and Sweden and the laws of any
jurisdiction in which the Notes are offered or sold.
cs Rights attached | The Notes have terms and conditions relating to, among other matters:
to thé Notes, __
including Ranking
limitations om | The Notes will constitute direct, unconditional, unsubordinated and
those rights unsecured obligations of the Issuer and will rank pari passu without any

preference among thémselves and at least pari passu with all other ordinary,
nen-preferred, wunsubordinated and unsecured obligations (including
lighilities. in respect of deposits) of the Issuer, present and future save for
certain mandatory éxceptions provided by law, including those required as 2

result of the Bank Recovery and Resolution Directive (Directive

2014/59/EU)implemented into Danish law.

Taxation

The Issuer shall not be liable for or etherwise 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 anid cross defauilt

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

Events of defaull
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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 peried of 5 days after the date on which notice
has been given to'the Issuer; (i) default in the performance or observance of
any: other obligation of the Issuer under the Notes and such default remains
unremedied for 30 days after notice requiring remedy has been given to the
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 mot discharged or stayed within 60 days of
having been so levied; énforced or sued out, (iv) events relating to the
bankruptcy of the Issuer; and (v) the Danish Financial Supervisory Autherity
files a petition for the suspension of payments of the Issuer.

Meetings:
The terms of the Notes will contain provisions for calling meétings of

holders to consider mattérs affecting their interests generally. These:
provisions. permit defined majorities to bind all holders, including holders

‘who did not attend and vote at the relevant meeting and holders who voted in

a manner coiitrary to the majority.
Governing Law

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

Ct’g

Interest,
Redemption
and
Representation:

interest rate

The date from
which interest
payable and the

| interest

Fixed Rate Notes: The Notes bear interest from their date of issue to the finai
valuation date at the fixed rate of 0.50 per cent. per annum.

c.11

Admission to

Application has beeri made to the Nasdaq Stockholm AB for the Notes to be
admitted to trading on the Nasdaq Stockholm AB.

C.15

Description of
how the value
of the
investment i
value of the
‘underlying

The Notes are fixed rate Notes

The principal ameunt payable at maturity will be subject to a minimum
redemption amount of 190 % of the calculation amount, subject as provided
below.
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instrument(s)

See also Element C.18 below.
cC.16 Maturity date | The maturity date is 6 September 2022. The final reférence date is the final
and final averaging date specified in Element C.18 below.
reference date
€17 Settiement The Notes are cash settled Notes.
procedure  of
secnrifies
C.18 Return on The interest amounts (if any) and the redemption amount due at maturity are
derivative determined as follows:
secnrities

Interest

Fixed Rate Notes: Subject as provided in Element C.15, the Notes bear
interest from (and excluding) the Issue Date to-(and including) the Maturity
Date-at the fixed rate of 0.50 per cent per annum.

Early redemption

Sée “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.

Tri addition, if the Issuér determines that performance of its obligations under
the Notes or that any arrangements made to. hedge' its obligations under the
Notes has ot will become illegal in whole or in part as a result of compliance
with any applicable present or future law (an “ilegality™), the Issuer may
redeem the Notes early and, if and to the extent permitted by applicable law,
will pay an amount equal to the early redemption amount in respect of each
caleulation 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 Caleulation Agent which représents the fair market value
of each calculation amount of the Notes on a day selected by the Issuer (in
the case of an éarly redemption following an illegality, ignoring the relevant
illegality), but adjusted (except in the case of an early redemption following
an event of default) to aecount for losses, expenses and costs to the Issuer
and/or its affiliates of unwinding any hedging and fupding arrangements in
respect.of the Notes, provided that, for the purposes of determining the fair
market value of each calculation amount of the Notes follawing 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 filly its obligations in respect

21




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 6 Septeimber 2022,

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

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

“Reference Itemn Amount” means an amount détérmined by reference to the
following formula:

CA x:Max [Perforimance 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 Pringcipal Conversion”: Not Applicable, PFX = 1

“P_erfumqﬁcs“ 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 pricé of such Reférence tem
on the initial valuation date, expressed as a percentage

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

“Performance Floor” = Zero

“PR” = 25%

“Strike” = 100%

Valuation

“initial valuation date™ = 23 Asmgust 2016 (subject to
postponement)

“final averaging dates” = 23 August 2021, 23 September

2021, 23 October 2021, 23
November 2021, 23 December
2021, 23 January 2022, 23 February
2022, 23 March 2022, 23 April




2022, 23 May 2022, 23 June 2022,
23 July 2022 and 23 August 2022
(subject to postponement)

Disrupted Days, Market Disruption Events and Adjustrments

The terms and conditions of the Notes contain provisions, as applicable,
relating to events affecting the Reference Itemi(s), modification or cessation
of the Reference Item(s) and market disruption provisions and provisions
rélating to subsequent corrections of the level of the Reference Item(s) and
details of the consequences of such events. ‘Such provisions may permit the
Issuér either to require the calculation agent to determine 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
@ substituté reference item) or to cancel the Notes and to pay an amount
equal to the early redémption amount as-spécified ebove.

C.19 Exerpise See Element C.18 above.
price/final
reference price
C.20 Underlying The Reference Entities are specified under the heading “Description of

Refererice Ttems™ in the Table below, being the type of Reference Item
specified under the heading *Classification” in the Table below.

Description of | Classification | Electronic | Weight
PFE UN Eqpity Equity Security PEFigN 10%
'TEF 8M Equity Equity Security. Tg;:; 10%
EDF FP Equity Equity Security Eﬁ'ﬂﬁfj 10%

‘TELIA SS Equity Equity Security mE';i‘:;S 10%
TN Bewir T UN Equity .
PPL UN Equity Equity Security "g;‘uff,“ 10%
AEP UN Equity Equity Security Agii,‘{‘f 10%
DUK UN Equity Equity Security Dgi;:f,” 10%
GSK LN Eauity ‘GSK LN
ik Equity Security | _BEquity 10%

nformation _relating to the Reference Entities is available from
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internationally recognised published or electronically displayed sources such
as Bloomberg and any web-sit¢ of each Reference Entity/can be obtained
from the electronic pages specified under the heading “Electronic pages™ for
'such Reference Items in the Table abave.

Section D Ri

Element

Title

b.2

Key risks specifi

to the Issner

In purchasing Notes, investors.assume the risk that the Issuer may become-
insolvent or othérwise be unable to make all payments dué in respect of
the Notes. There is @ wide range of factors which individually or togsther
could result in the Issuer becoming unable to make all payments due in
respect of thie Notes. It is not possible to identify all such factors or to
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
not to be material may become material as a result of the occurrenee of
events outside the Issuer’s control. The Issuer has identified in the Base
Prospectus a number of factors which could materially-adversely-affect its
business and ability to make payments due under the Notes. These factors
inchide:

e the Group is exposed to a number of risks, the categories of which are
credit risk, market risk, liquidity risk, operational risk, insurance risk,
pension risk and busifiess risk;

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

« the Issuer faces increased capital.and liquidity requirements as a.result
-of the Basel III;

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

e the Group may have to pay additional amounts under deposit
guarantee schiemes or resolution funds; and

Key information
on key risks
speeific to the
Notes

The Issuer believes that the factors summarised below represent the
privicipal visks inherent in investing in the Notes, but-the Issuer may be
wnable to pay amounts on or in connection with any Notes for other
reasons which may not be considered significant risks by the Issuer based
on information cwrrently 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
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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
nmovements in exchange rates adversely affecting the value of its holding
and the imposition of exchange controls could result in an investor not
receiving payment on those Notes, the market value of the Notes will be:
affected by a number of factors independent of the creditworthiness of the
Issuer, credit ratings assigned to the Issuer may net 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 securitiés; 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, there may be withholding under the EU Savings Directive, U.S.

Foreign Account Tax Compliance Act withhelding may affect payments
on the Notes, the Hiring Incentivés to Restore Employmient Act
withholding may affect pa.ymenta on the Notes, the proposed financial
‘transactions tax may apply in respect of certain dealings in Notes, the
Terms and Cenditions of the Notes contain provisions which may permit
their modification without the consent of all investors, the valué of the-
Notes could be adversely affeeted by a change in applicable laws or
administrative practi¢e, the Issuer has issued ¢overed bonds and if any
relevant claims in respect of these covered bonds are not met out of the
poel of assets or the proceeds arising from it; any remaining claims will
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 relatitig to the structure of the Notes, which include,
without limitation, the following: if the Issuer’s cbligations 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 financjal 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 Iltems may affect the value of the Notes.
Investors may rigk losing their entire investment. Investors will have no
claim agaifist any Reference: Item. Hedging 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 ltems which may result in valuations
and/or payments being delayed, the Notes may be subject to adjustment
(including, without limitation, that 'the relevant Reference Item may be
substituted) or the Notes may be redéemed early.

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




D.6 Risk Warning THE AMOUNT PAID ON REDEMPTION OF THE NOTES MAY
BE LESS THAN THE PRINCIPAL AMOUNT OF THE NOTES,
TOGETHER WITH ANY INTEREST, AND MAY IN CERTAIN
CIRCUMSTANCES BE ZERO. INVESTORS MAY LOSE THE
VALUE OF THEIR ENTIRE INVESTMENT, OR PART OF IT, AS
THE CASE MAY BE.
Section E — Offer
Element | Title
E2b Reasons for offer | The net proceeds from each issue of Notes will be applied by the Issuer to
and use of meet part of its general financing requirements.
proceeds when
different from
making profit
amd/or Wedgi
it lt__edgml 4 e
E3 Terms and ‘This issue of Notes is being offerad in' a Non-Exempt Offer in Sweden.
conditions of the . ;
offer ® | The issue price of the Notes is 100 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 [ssuer receives subscriptions
for Notes on an Aggregate Principal Amount of less than SEK
20,000,000, or (ii) the Issuer doesnot determine the Participation Rate to
the lowest 25 %.
Further, the Issuer has the right to cancel the offer and the subsequent
issue of the Notes if in the sole and dbsolute discretion of the Issue,
during the Offer Period, there is a domestic or international material
change in intérest levels and/ér 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.
EA4 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 0:25 per
to the investor cent of the Aggregate Principal Ampurit. Commission is not included in

the Issue Price.

The Issué Price includes a structuring fee of approximately 0.7 per cent
per anmum (i.e. up to'4.20 per cent) of the Aggregate Principal Amount.




Sammanfattningar uppriittas utifrdn informationspunkter kalladé "Punkter”. Dessa punkter numréras

i Avsnitt A till E (A.l - E7). Denna Sammanfettning innchéller alla de Punkter som ska ingd i en
sammanfattning for Obligationerna och Emittenten. Eftersom vissa Punkter inte behdver behandlas hér si
kan det finnas luckor i nummerfoljden av Punkterna. Aven om en viss Punkt ska inga i Sammanfattningen
mot bakgrund av typen av vardepapper och emittent, kan det frhalla sig sa att ingen information. finns att
aterge under den Punkten. | dessa fall anges endast én kort béskrivning av Punkten och med en forklaring
varfor den inte ar tillimplig.

Avsnitt A - Introduktion och varuingar

Punkt

Al

Denna sammanfattning ska Hsis som en introduktion tll Grundprospektet och de
tillimpliga Slutliga Villkoren.

Varje beslut aft investera i nigra Obligationer ska baseras pi Grundprospektet i dess
helhet, inklusive varje dokument som inférlivas gemom héinvisniag och de tillimpliga
Slufliga Villkoren.,

Om ett krav avseende information i Grundprospektet och de tillimpliga Slutliga Villkoren
framstills i domstol i en Medlemsstat inom det Europeiska Ekonomiska

‘Samarbetsomrideét, kan kiiranden, emligt nationell lagstifining i den Medlemsstat dir
kravet framstills, fliggas att biiva kostnaden for att Gversiitta Grundprospektet och de
tillimpliga Slutliga Villkeren innan den joridiska processen inleds.

Inget civilriittsligt ansvar kommer att uppkomma for Emittenten i nigon sidan

‘Medlemsstat enbart pi basis av denna sammanfatiming, inklusive varje Gversittning

hiirav, sivida inte denna &r vilseledande, felaktig eller ofSrenlig niir den lises med de
dvriga delarna av Grundprospektet och de uﬂimnlig: Slutliga- Villkoren eller, efter
implementeringen av de relevanta bestimmelserna i direktiv 2010/73/EU i den relevanta
mediemsstatén, denna inte ger, niir denna lises tillsammans med de dvriga delarna av
Grundprospektet och de tillimpliga Slutliga Villkeren, wyckelinformation (enligt
definitionen i artikel 2.1(s) i Prospektdirektivet) for att bistd investérare nidr dessa
dverviiger huruvida de ska investera i Obligationerna.

A2

Obligationerna fir erbjudas under omstindigheter diir det inte finns ett undantig frdn
skyldigheten urder Prospektdirektivet att offentliggbra ett prospekt (ett “Tcke-Undantaget
Erbjadande™).

Ertjudandeperiod: Emittentens samtycke nimnt ovan lmnas for Icke-Undintagna Erbjudanden
av Obligationer under perioden frin och med den 20 juni 2016 till och med den 19 avgusti 2016
(*Erbjudandeperioden™).

Avsaitt B — Emittent

Punkt

Rubrik

B.1

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

kommersielit
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Siite/  Juridisk
form/
Lagstiftning/
Jurisdiktion

Emitteaten bildades i Danmark och inkorporerades den 5 oktober 1871.
Emittenten &r en kommersiell bantk med begriinsat dgaransvar och bedriver
verksamhet under den danska lagstifiningen om finansiell verksamhet.
Emittenten dr registrerad hos det danska bolagsverket (Erhvervsstyrelsen)
och det danska registréringsnumret & 61126228.

B.4b

Kinda trender
som péaverkar
emittenten eoch

den bransch

diir e_mi'thentan

Inte tillimpligt — Det finns inte nigra kinda trender, osékerheter, Ataganden

elier hiindelser som meed rimlig sannclikhet kommer att ha en visentlig
inverkan p& Emittentens wtsikter fr det inmevarande rikenskapsaret.

Beskrivning av

Koncernen

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

Emittenten #r-en modemn nordisk universal bank med bryggor till resten av
virlden.

Rgsullatprogm
s eller

forviintat
resultat

Inte tillimpligt — Ingen resultatprognos eller uppgift om fSrviintat resultat
Kimnas i detta Grundprospekt.

B.10

Anmirkningar
i revisions-
beriittelsen

Inte tilldmpligt — Inga anmirkningar finns i de revisionsberdttelser ‘som

inforlivats genom hanvisning i detta Grundprospekt.

B.12

Utvald historisk finansiell informstion*

Tolv- ménader med slut Tolv manader med slut

{DKK miljoner) 31 december 2015 31 december 2014
Danske Bank Group

Income statement:

Totala intiikter 44 201 44 000
Verksamhetskostnader 21827 22 641
Goodwillavskrivningar 4601 9 099
Reserveringar f5r kreditforiuster 57 2788
Vinst fore skatt, kiirnverksamhet 17 716 9472
Vinst fore skatt, icke-kimverksamet 46 (1 503)
Vinst fore skaft 17 762 7969
‘Skatt 4639 4020
Nettovinst for &ret 13123 3948
Balansriitkning: _ _
Utléining 6ch fSrskott 1 609 384 1563 729
Tillgingar i handelsportfljen 547019 742 512
Tillgingar inom icke-kirnverksamhet 24236 32329
Ovriga tillgngar 1112239 1114445
Totala tillgingar 3292878 3453 015

4 Siffrorma & tegia frén sidan € Danske Bank Kancemens. Assredovisning for 2015. De kompaistiva siffiurna for aret som siutade den 31 decemiber
2014:8r Andrade och faststalida. Punkt B.1Z och fomet 2 i Arsredovisningen 2015 reflekterar de ndrade och fastsslida siffrora fiir dret 2014
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Inskittingar 816 762 763 441
Obligationer emitterade av Realkredit
Danmark 694 519 655 965
Pérpliktelser inom handelsportfoljen 471 131 550 629
Férpliktelser inom icke-kdmverksamt 5520 4950
Ovriga forpliktelser 1144 116 1 325 647
Totala férplikielser 3132048 3 300 632
Ytterligare tier 1 etc 11317 5675
Aktickapital 149 513 146 708
(DKK miljoner) Forsta halvéret som Férsta halvéret som
slutade den 30 juni slutade den 30 juni
2016* 2015

Totala intikter 23,012 23,839
Verksamhetskostnader 1,115 11,410
Reserveringar for kreditfStluster (107) 283
Vinst fore skatt, kirnverksamhet 12,004 12,146
Vinst fire skatt, icke-kdrmverksamet 47 30
Vinst fore skatt 12,051 12,176
Skatt 2,688 2,757
Nettovinst fir perioden 9,363 9,419
Balansrikning:
Utléning och forskott 1,663,698 1,601,060
Tillghngar i handelsportfSljen 577414 596,739

| Tillghngar inom icke-kArnverksamhet 21,555 30,326
Ovriga tillgingar 1,220,660 1,224,088
Totala tillgingar 3483327 3,452,213
InsAttningar 854,518 839,690
Obligationer emitterade av Realkredit 706,503 691,544
Danmark
Forpliktelser inom handelsportfGljen 487,322 485,838
Forpliktelser inom icke-krnverksamt 4,008 6,065 _
Ovriga forpliktelser 1,272,889 1,269,021
Totala forpliktelser 3325240 3,292,158

| Ytterligare tier 1 etc. 11,308 11,340
Aktiekapital 146,779 148,715
Uppgift  om | Det har inte intriffat ndgon viisentlig negativ forlindring i Emittentens
inga visentliga | framtidsutsikter efter den 31 decernber 2015, som utgsr den sista dagen i den
negativa riikenskapsperiod for vilken den senaste reviderade rikenskapsrapporten har
fordndringar | framstallts.
Beskrivning av | Det her inte intriffat nigon viisentlip forindring i Emiticntens, elier

* Siffrorna #r tagna fidn sidan' 3 | Danske Bank Koncernens Interimrapport — forsta halviret 2016. De komparativa siffiorna for perioden [ januari —
30 juni NIE', #rndrads och faststalide. Punkt B.12 6o fotnot 1 i Interimrapport — frsti hatvdret 2016 réfiekierar de andrade och faststallda siffroma
fiir fbrsta halviret 2015.

2S




vasentliga Emittentens och dess dotterforetag tillsammans, finansiella -situation eller
forindringar i | trading eller stillning pa marknaden efter den 31 juni 2016, som utgdr den
finansiell sista dagen i den rikenskapsperiod fr vilken den senaste
situation eller | rikenskapsrapporten fbr har framstilis®.

stillning pa

marknaden

B.13 Nyligen Tnte tillimpligt — Det fareligger inte nagra nyligen intriffade handelser som
intriiffade #r viisentliga fOr att utviirdera Emittentens solvens.
hdindelser som
fr visentliga
for att
Eriittentens:

| solvens

B.14 Béroende  av | Se Punkt B.5. Inte tillampligt — Emittenten &r infe-beroende av-andra foretag
andra fGretag | inom Koncernen.
inom
Koncernen

B.15 Huvudsaklig Koncernen dr den ledande leverantdren av finansiella tjinster i Danmark
verksamhet (Kalla: Finansradet (danska bankforeningen)) — och en av de stérsta i Norden

— mitt utifrin totala tillgingar per den 31 december 2015. Koncernen
tillhandahéller sina kunder i Danmark och pa dess Gvriga marknader ett brett
utbud av tjinster som, bercende pd vilken marknad som avses, omfattar
tianster inom bank, bolin, fOesitkring, virdepappershandel, leasing,
fastighetsmitkleri och fdrmdgenhetsforvaltning. Koncernen har en ledande
position i Danmark och #r en av de stdrre bankerna i Finland och Nordirland.
Koncernen har ocksi betydande verksamheter pd dess Ovriga
huyudmarknader i Sverige och Norge.

B.16 Kontrollerande | Inte tillampligt — Emittenten kiéinner inte till ndgon aktiedigare eller
aktieligare gruppering av samverkande aktiefigaré som direkt eller indirekt kontrollerar

Emittenten.

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

Fitch Ratings Ltd (“Fitch™).

Kreditviirdighetsbetygen for Progratmet och Emittenten & som fSljer:

Moody’s  S&P Fitch
lcke-s#kerstilld  icke-efierstialld A2 A A
langfristig’ skuld/betyg avseende
langsiktig emittentrisk

¢ Geniom Prospékttilidgg hummer 1 daterat 5 augusti 2016 s4 har ordert ™31 mars 2016™ tagits bort och orden 30 juni
2016” har infbrts istallet och avsnittet “utvald historisk finansiell information” har uppdaterats for att reflektera den
konsoliderade icke-réviderade kvartalsrapporten avseende fiitsta halviret som shitade den 30 juni 2016.
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Icke-sikerstilld  icke-efterstdlld P-1 A-1 F1
kortfristig skuld/betyg avseends
kortsiktig emittentrisk

Var och en av Moody’s, S&P och Fitch ir etablerade inom den Eurapeiska
Unionen ("EU™) och #r registrerade under Forordning (2009/1060/EG)(s4
som #ndrad).

Ett kreditvirdighetsbetyg &r inte en rckommendation att kdpa, silja eller
inneha viirdepapper och kan bli foremdl tillfillig indragning, sénkning eller

-aterkallelse narsomhelst av det tilldelande kreditvirderingsinstitutet.

Inga kreditviirdighetsbetyg har ftilldelats eller forvantas att bli tilldelade.
Obligationsma pa begiiran av eller i samarbete med Emittenten i
kreditvarderingsprocessen.

Avsnitt C — Obligationer
Punkt | Rubrik
(oh | Beskrivning av | Obligationerna 4r Aktierelaterade Inlésenobligationer.
Obligationerna
JISIN Serienumret dr DDBO SE36. Tranchenumret &t 1.
Intérnational Securities Identification Number (ISIN) & SE0008435119.
Common Code dr 000843511. Eurocléar Sweden identifikationsnummer &
556112-8074.
Beriikningsbeloppet ("BB™) 4r 100 000.

C2 Valuta Obligationerna #r denominerade i SEK och den angivna valutan fe

betalningar ayseende obligationerna #r SEK.

C.5 Restriktioner Overlitelse av  Obligationer kan -endast effektueras  genom
avseende fri | kontoféringssystemet ach det register som uppritthalls av Euroclear Sweden.
Bverldtharhet:

Obligationerna @r fritt overldtbara, med forbehall for erbjudande- och
forsaljningsrestriktioner i USA; inem det Europeiska Ekonomiska
Samarbetsomradet, Storbritannien, Danmark, Finland och Sverige samt lagar
i de jurisdiktioner som Obligationerna erbjuds eller siljs i.

C8 Rittigheter Obligationema har villkor avseende, bl.a::
forknippade _

Obligationerna, _

inklusive Obligationerna kommer at utgéra direkta, ovillkorade, icke-efterstalida och.
rangordning och icke-sakerstillda #taganden for Emittenten och kommer aft rankas i likhet
begriinsningar: | Sinseimellan och Atminstone jimsides med Emittentens samtliga dvriga ordindra,

icke-preferens icke-cfterstillda och icke-sikerstillda forpliktelser {inklusive
forpiiktelser avseende insfittningar) nuvarande och framtida (om inte annat anges
i tvingande lag), inklusive de som foljer av Resolutionsdirektivet (direkfiv-
2014/59/EU) sAsom implementerat i dansk riiti..
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Skatt

Emittenten ska inte ansvara fr eller pa annat siitt allipgas att betala nigra
skatter som kan uppkomma avseende Obligationerna och samtliga
betalningar som fretas av Emittentent kan vara frem3l for sddana skatter..

Negativitagande och uppsigningsgrund avseende andra forpliktelser

Villkoren for leiga_zianema kommer inte innehdlla villkor om
negativitagande och uppsiigningsgrund avseende andra forpliktelser.

Uppsiigningsgrundande Hindelse

Villkoren for Obligationerna innehatler, bl.a., foljande
uppsgningsgrundande hiindelser: (i) underlitelse av betalning av nigot
kapitalbelopp eller riinta under Obligationerna och sidan underlitelse varar
under en period om 5 dagar efter den dag pé& vilket meddelande har limnats
till Emittenten; (ii) Emittentens underlitelse att uppfylla eller respektera
ndgot av sina andra dtaganden under Obligationerna som fortgir under minst
30 dagar efter meddelande om krav pé riittelse har 13mnats till Emittenten;
(iii) ett juridiskt fSrfarande avseende beskattning eller verkstiillande elier
stimning avseende eller gillande nigon del av Emittentens tillgdngar foretas
som #r betydande vad géller dess effekt pd Emittentens véerksamhét och somi
inte avsids eller inhiberas inom 60 dagar efter sédant juridiskt forfarande
avseende beskattning, verkstillande eller stimning, (iv) hindelser avseende
Emittentens konkurs; och (v) den danska finansinspektionen meddelar bestut
om avbrott fir betalningar for Emittenten.

Innehavarmdten

Villkoren for Obligationerna kommer inneh#ila bestimmelser om kallande
till innehavarimdten for att ta stillning till saker som: piverkar innehavares
intressen generellt. Dessa villkor tilliter vissa definierade majoriteter att
binda samtliga innchavare, inklusive innehavare som inte nirvarade vid och
inte réstadé vid det relevanta innehavarmétet samt innehavare som rostade pd
ett annat sétt #n majoriteten.

Tilliimplig ritt

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

C9

Riints, inldsen
och foretridare:

Den nominella
rintesatsen

‘Dagen fridn

vilken riinta ska
erliiggas och

for riinta

Obligationer med Fast Ranta: Obligationerna [0per med rénta frén dessas
emissionsdag till den shutliga viirderingsdagen efter en fast réintesats om 0,50
procent per ar.




Dér riintesatsen

inte ir fast,
beskrivning av
den
pé vilken den &r
C1 | Upptagande tili | Ansokan har gjorts hos Nasdag Stockholm AB fir Obligationerna att upptas
haadel till handel pé Nasdag Stockholm AB.
C.15 Beskrivning av | Obligationerna ar Obligationer med fast riimta
hor virdet for __ _
investeringen Kapitalbeloppet som ska erliggas vid forfallodagen kommer att vara foremdl
péverkas av | for ett minimiinldsenbelopp om 100 % av beriikningsbeloppet, med forbehill
virdet for det | fSrvad som anges nedan.
underliggande
instrumentet(en)
C.16 Forfallodag och | Forfallodagen &r 6 september 2022. Den slutliga ‘referensdagen & den
slutlig slutliga genomsnittsdagen angiven i Punkt C.18 nedan.
Cc17 Obligationerna &r Obligationer som avvecklas kontant.
fﬁrfsrande:n for
derivat-
viirdepapper
C.18 Mlustning pi | Rantebeloppet (om nagot) och inldsenbeloppet som forfaller vid

viirdepapper

forfallodagen, faststiflls enligt det fSljande:

Riinta

Obligutioner med Fast Rinia: Med frbehdll]l fr vad som anges i Punkt
C.15, Obligationerna Idper med rinta ftAn (men exkluderande) den &
september 2016 till (och med) den 6 september 2022 efter en fast réintesats
om 0,50 procént per ar.

Fortida inlosen

Se. “Skatt” och “Uppséigningsgrundande Hiindelser” i Punkt C.8 ovan och
"Avbrottsdagar; Marknadsavbrotishiindelser och Justeringar” nedan for
information om fSrtida inldsen av Obligationerna,

Vidare, om Emiftenten faststiller aft utforandet av dess Ataganden under
Obligationerna eller om néigra arrarigemang som fGretas for att hedga dess
taganden onder Obligationerna, har blivit eller kommer bli olagligt, helt
eller delvis, som en foljd av efterlevande av tillimpliga lagar eller framtida
lagar (en “olaglighet™), s kan Emittenten 15sa in Obligationerna i fortid och,
om och till den omfatining som tilldts enligt tillimplig lag, betala eft belopp
sbm #r lika med det fSrtida inlosenbeloppet avseende varje beréikningsbelopp.




1 de situationer sont anges ovan, kommer det “firtida inlisenbelappet™ som
forfaller till betalning vid sddan fdrtida inldsen av Obligationerna vara ett
belopp som faststiills av Beriikmngsxgenwn sd som representerande det
rimliga marknadsvirdet for varje beriikningsbelopp av Obligationerna pi en
dag som viljs av Emittenten (i en situation med frtida inlSsen pga. en
olaglighet, med bortseende fran den relevanta olagligheten), men justerat
(med undantag for vid en fortida inldsen pga. en uppsigningsgrundande
hindeise) for att beakta forlustér, uigifter och kostnader som Emittenten
och/eller dess néirstiende @drar sig vid upplésande av hedningsarrangemang
och finansieringsarrangemang avseende Obligationerna, med firbehal] for att
ndr det rimliga marknadsvardet for varje berdkningsbelopp av Obligationiertia
ska faststillas effer en uppsiigningsgrundande hiindelse, si ska inte de
finansiella forhdllandena for Emittenten beaktas och Emittenten ska
frutséttas kunna utfora sina dtaganden till fullo avseende Obligationemna.

Inlosen vid forfall

Sévida inte dessfdrinnan inldsta eller kdpta och annullerade, kommer
Obligationerna  att losas in till dessas Slutliga Inldsenbelopp pa
Forfallodagen.

Férfallodagen #r 6 september 2022.

Inldsenbeloppet relaterat till Referensfaktor ska vara “Imldsenbeloppet
(Kdpoption)” faststillt utifrén foljande formel:

RKB + Referensfaktorbeloppet
Betriffande det ovanstiende:

“Referensfaktorbeloppet” betyder et belopp faststillt utifrdin fSljande
formel:

_ BB x Max [Utvecklingsgolv, (DG x Utveckling
(Kspoption))] x VKO

Dér:

“Utveckling (Kdpoption)” betyder summan av-de viktade Utvecklingarna fr
var och en av: Referensfaktorerna MINUS 100%

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

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

“Utveekling” betyder, avseende en Referensfaktor och den angivna slutliga
gr:nomsmttsdaganm, genomanittlig nivd for sidan Referensfaktor pa sidana
angivna slutliga genomsnittsdagar DIVIDERAT MED startvrivin fr sidan
Referensfaktor pa den initiala vérderingsdagen, uttryckt som ett procenttal,
“Relevant Kapitalbelopp” (“RKB") betyder BB.

“Utvecklingsgolv” = Noll




ltn G!‘I -

25%
“Startiars” = 100%
“initial viirderingsdag” = 23 augusti 2016 (med fSrbehdll for
senareliggning)

“slufliga genomsnittsdagar” = 23 angusti 2021, 23 séptmnbar 2021, 23
oktober 2021, 23 november 2021, 23 december 2021, 23 januari 2022, 23
februari 2022, 23 mars 2022, 23 april 2022, 23 maj 2022, 23 juni 2022, 23
juli 2022 och 23 augusti 2022 (med forbehill for senareldggning)

Avbrotisdagar, Marknadsavbrotishandelser ock Justeringar

Villkoren for Obligationerna innehéller bestimmelser, beroende pd vad som
ar tillimpligt, som ror hindelser som piverkar Referensfaktorn(erna),
modifiering  eller  avslutande av  Referensfaktorn(erna) och
marknadsstdringsbestiimmelser och bestimmelser avseende senare
korrigeringar av nivin for Referensfaktom(erna) och nfirmare uppgijfier om
konsekvenserna av sidana handelser. Sadana bestimmelser kan ge
Emittenten rétt eller foreskriva att berfikningsagenten ska faststilla vilka
justeringar som ska goras efter intriffandet av den relevanta hindelsen (vilket
‘kan inkludera senareldggning av varje virdering eller betalning som ska
goras eller utbyte till en ersiittande referensfuktor) eller att annullera
Obligationerna och betala ett belopp lika med det firtida inl8senbeloppet
enligt vad som anges i C.16 oyan.

c.19 Utdvandekurs/ Se Punkt C.18 ovan.
slutlig
referenskurs
C20 Underfiggande | Referensfaktorerna & angivna under rubriken “Beskrivaing av

Referensfaktorerna” i Tabellen nedan, som &r den typ av Referensfaktor

angiven under rubriken “Klassificering” i Tabellen nedan.




Beskrivning av | Klassificering | Webbplats | Vikt

Referensfaktorerna

PFE UN Equity Aktierelaterat PFE UN | 0%
viirdepapper Equity

TEF SM Equity Aktierelaterat TEF SM 10%
vérdepapper Equity S

EDF FP Equity Aktierelaterat EDF FP | \nee
vérdepapper Equity i

TELIA S8 Equity Aktierelaterat TELIA S8 |, 00
S Hauity Y

T UN Equity Aktierelaterat T UN Equity |, 0%
viirdepapper

PPL UN Equity Aktjerelaterat PPL UN | 10%
vardepapper Equity -

VZ UN Equity Aktierelaterst VZ UN | 0%
véirdepapper Equity il

AEP UN Egquity Aktierelaterat | AEP UN (6o
viirdepapper Equity &

DUK UN Equity Aktierelaterat DUK  UN| ..
viirdepapper Equity '

GSK LN Equity Aktierelaterat | GSK LN | 50
viirdepapper Equity =

Informiation avseende Referensfaktorerna finns tillgiinglig frin internationellt
erkiinda offentliggjorda eller elektroniskt visade killor séisom Bloomberg och
varje webbplats for Referensfaktorema kan erhillas frin den webbplats som
anges under rubriken “Webbplats” for sidana Referensfaktorer i Tabellen
ovan och fran annan internationellf erkiind killa for offentliggdrande eller
elektronisk visning.

Avsnitt D — Risker
Punkt Rubrik
D2 Huvudsakliga Vid kéip av Obligationer ikldder sig investerare risken forknippad med att
risker Emittenten kan bl inselvent eller av-annan anledning ofdrméigen att. gbra alla
forknippade betalning som forfaller under Obligationerna. Det finns eit brett spektrum av
med Emittenten | faktorer som, var fbr sig eller tillsamnrans, kan resultera i att Emittenten inte
kan fullgdra sina betalningsforpliktelser under Obligationerna. Det @r inte

méjligt att identifiera all sddana faktorer eller att faststilla vilka faktorer som
#r mest troliga att intréiffa, eftersom Emittenten kan vara omedveten om alla
relevanta fakforér och vissa faktorér soni Emittenten for néirvarande beddmer
som inte vésentliga, ken bli vdsentliga pA grund av intriffandet av hindelser |




som ligger utom Emittentens kontroll. Emittenten har i detta Grundprospekt
identifierat ett antal faktorer som kan vissntligt negativt paverka dess
verksamhet och formliga att erliigga betalning avseende Obligationerna.
Dessa faktorer inkluderar:

e Koncernen #r exponerad mot ett antal risker, vilka kan kategoriseras
som kreditrisk, marknadsrisk, likviditetsrisk, operationell risk,
forsdkringsrisk, pensionsrisk och afférsrisk;

e Regulatoriska fbrindringar kan visentligt péverka Emittentens
verksambhet;

¢ Emittenten moter dkade kapital- och likviditetskrav som en folid av
Basel Il ramverket;

e [Implementeringen av direktiv om inrittande av en ram fbr
dterh#mtning och  resolution  av kreditinstitut ~ och

viirdepappersforetag eller Atgiirder vidtagna enligt detta direktiv kan
betydande piverka viirdet p& Obligationema;

e Koncernen kan bli tvungen att betala ytterligare belopp.
insiittningsgarantiplaner och liknande fonder; och

e Koncernen kan paverkas gv allménna ekonomiska och geopolitiska
forhdllanden, vilket kan resultera i utebfivna vinster cller dkade
forluster inom Koncernens verksamhet.

D.6 Nyckelinformat | Emittenten anser att faktorerna sammovfatiade nedan representerar de
ion om | huvudsakliga riskerna forknippade med att investera i Obligationerna, men
huvudsakliga Emittenten kan vara oformisgen att erldgga belopp avseende Obligationerna:
risker av andra skél sam inte behover anses vara visentliga av Emittenten pa basis
farknippade -an den information som Emittenten for ndrvarande har tillgdnglig eller som
med den for ndrvarande inte kan forutse.

Obligationerna

Obligationerna kan vara frknippade med en hig grad av risk. Det finns
vissa faktorer som #r visentliga for att kunna beddma marknadsriskerna.
forknippade med att investera i Obligationerna, vilka inkluderar, utan
begrinsning, det foljande: en aktiv gndrabandsmarknad avseende
Obligationema kan komma att inte uppsté eller & kan den vara illikvid och
detta kan ha en negativ pAverkan viirdet for vilket en investerare kan silja
sina Obligdtioner, om en invéstérare innehar Obligationer som inte #r
dénominerade i valutan for investerarens hemiand s& kommer exponering
ske mot foriindringar i valutakurserna som negativt kan péverka virdet av
innehavet och inforandet av valutakontroller kan resultera i att en investerare
inte fir betalt for sina Obligationer, att marknadsviirdet for Obligationerna
kommer att paverkas av ett antal faktorer oberoende av Emittentens
kreditvardighet, kreditvirdighetsbetyg tilldelade Emittenten kanske inte
aterspeglar alla risker frknippade med en investering i Obligationerna,

Obligationerna kanske inte &r en limplig investering for alla investerare,
eftersom’ Bbhynmer i VP System #r dematerialiserade viirdepapper miste
investerare forlita sig pi clearingsystemets procedurer for Overlitelse,
betalning och kommunikation med Emittenten, att skatter och avgifter kan
komma att behtva betalas av investerare avseende Obligationerna, aft det
kan fSrekomma innehdllande av killskatt enligt EU:s Sparandedirektiv,

inuehillande av_Kallskatt enlipt amerikansk lagstifining (U.S. Foreign |




Account Tax Compliance Act) ken plverka betalningar avseende
Obligationerna, innehdllande under lagstifiningen om incitament f¥r
anstillning (Hiring Incentives fo Restore Employment Act) kan paverka
betalningar for Obhganomma, de foreslagna finansiella transaktionerna kan
tillimpas avseende viss handel med Obligatioenrna, att Villkeren for
Obligationerna innehalier bestdimmelser som tillater att detta modifieras utan
samtycke av samtliga investerare, att virdet av Obligationer kan péverkas
negativt ay en firéindring i tillimplig riitt eller administrativ praxis, att
Esmittenten har emitterat sikerstilida obligationer och om ndgra relevanta
ansprik avseende dessa sikerstillda obligationer inte kan mbtas ur
tillgAngsmassan eller likvider resulterande fidn denna, kommer varje
dterstiende krav att dérefier rangordnas like med Emittentens fSrpliktelser
under Obligationerna.

Dessutom, det finns vissa fakforer som dr viisentliga niir det giller
beddmningen av riskerna avseende strukturen for Obligationerna, vilka
inkluderar, bland annat, deét fSljande: om fullgbrandet av Emittentens
forpliktelser under Obligationerna, blir olagligt, kan Emittenten 16sa in
Obligationerns

Det finns vissa ytterligare risker f'orkmppmie med Obligationer relaterade till
Referensfaktorerna: Potentiella investerare 1 Obligationerna ska vidare vara
inforstidda med att riskerna med transaktioner Ssom involverar
Obligationerna och bor endast fatta ett investeringsbeslut efter noggrant
dverviigande, tillsammans med sina rddgivare, -av limpligheten av
Obligationerna i ljuset av investerarens egna omstindigheter, informationen i
Grundprospektet och informationen om Referensfaktoremna till vilka virdet
for, eller betalningarna avseende Obligationerna ér relaterade. Foréindringar i
virdet och/eller volatiliten for Referensfaktorerna/forpliktelserna emitterade
eller garsnterade av en Referensfaktor kan paverka Obligationernas virde.
Investerare riskerar att forlora hela sin inyestering. Investerare kommer inte
att ha ndgra ansprdk gentemot ndgon Referensfaktor. Emittentens
hedgningsarrangemang kan péverka Obligationernas virde och det kan
forekomma intressekonflikter avseende Obligationerna. Marknadsavbrott

eller andra justeringshandelser kan intriiffa avseende Referensfaktorerna

vilket kan resultera i att viirderingar och/eller betalningar senareldggs,
Obligationerna akan bli foremal fr justering (inklusive, utan begriinsning
till, att den relevanta Referensfaktorn kan bytas ut) eller ‘att Obligationerna
I6ses in i fortid.

Obligationerna representerar en investering relaterad till utvecklingen for
Referensfaktorerna och potentiella investerare bor notera att avkastningen

(om ndgon) pa deras investering i Obligationerna kommer att bere pa
tveckiingen for Referensfiknfern.

D.6

Riskvarning

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




Avsuitt E — Erbjudande

Punkt Rubrik

E2b Motiv till | Nettolikviderna frin varje emissien av Obligationer kommer aft anvéndas av
erbjudandet och | Emittenten for att mta délar av-déss allmiinna finansieringsbehov.
anviindning av
likviderna mér
annat #@n aft
ghra vinst
och/eller hedga
vissa risker

E3 Villkor for | Denna emission av Obligationier erbjuds i eit Icke-Undantaget Erbjudandet i
erbjudandet Sverige: ' '

Emissionskursen fdr Obligationetna #r 100 procent av dessas kapitalbelopp.
Emittenten forbehéller sig thtien it enligt sin egna och absoluts
bestémmanderitt stilla in Emissionen av Obligationerna om (i) Emittenten
erhiller teckning av Obligationer om et Sammanlagt Nominellf Belopp
under SEK 10000000, eller (ii) Emittenten inte kan faststilla
Deltagandegraden till som ligst 25 %.

Vidare s& har Emittenten ritt att stilla in erbjudandet och foljaktligen
efterfiljande emission av Obligationer enligt Emittentens egna och absoluta
bestimmanderdtt under Erbjudandeperioden om det foreligger -eller
uppkommer ndgon lokal eller intermationell betydande firindring av
riintenivier och/eller volatilitet p3 de underliggande aktiemarknaderna, pa de
ekonomiska marknaderna, pd de finansiella marknademna, de politiska
omrddena eller marknadsrelaterade betydande foréindringar, som enligt
Emittentens: egna och absoluta bestimmanderiitt gor erbjudandet avseende
Obligationerna inte praktiskt genomfGrbatt.

E.4 Intressen inte tillampligt — Shvitt Emittenten kiinner ill, har inte n&gon person som ar
visentliga for | involverad i emissionen av Obligationerna nigot intresse som &r visentligt
emissionen/ for erbjudandet.
erbjudandet,
imklusive
intressekon-
flikter

E.7 Kostnader som | Emittenten kan ta ut courfage om upp tifl 6,25 procént av Obligationernas
debiteras neminella belopp som ska kipas av relevant investerare.
investeraren

I Emissionskursen ingér ett arrangdrsarvode om upp till 0,7 procent per
loptidsér (dvs. upp till 4,20 procent totalt) av Obligationerna Nominella
Bélopp.
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