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Under this Base Prospectus and subject to compliance with Regulation (EU) 2017/1129 of the Euro-
pean Parliament and of the Council (the “Prospectus Regulation”) and associated delegated regula-
tions and the “Mortgage Credit Loans and Mortgage Credit Bonds, etc. Act”, Realkredit Danmark A/S
(“Realkredit Danmark” or the “Issuer”) will issue mortgage covered bonds and mortgage bonds
(“Bonds”) on an ongoing basis.

This Base Prospectus has been approved as a base prospectus by the Danish FSA as competent au-
thority in accordance with the Prospectus Regulation. The Base Prospectus constitutes a base pro-
spectus in accordance with Article 8 of the Prospectus Regulation and has been prepared in accord-
ance with the Prospectus Regulation and delegated regulations issued pursuant thereto, including
Article 25 of the Commission’s Delegated Regulation (EU) 2019/980 for the purpose of providing in-
formation about the Bonds issued.

Unless otherwise notified to the public, the Base Prospectus is valid for 12 months from the approval
date of the Base Prospectus with respect to Bonds to be admitted to trading on a regulated market in
the European Economic Area (“EEA”) and/or offered to the public in the EEA, except in cases where an
exemption applies under Article 1(4) and/or Article 3(2) of the Prospectus Regulation. The obligation
to draw up a supplement to the Base Prospectus in the event of significant new circumstances, errors
or inaccuracies does not apply when the Base Prospectus is no longer valid.

The Bonds are not and will not be registered pursuant to the U.S. Securities Act of 1933 (“U.S. Securi-
ties Act”) and may be subject to US tax law requirements. The Bonds may not be offered, sold or deliv-
ered within the USA or to “U.S. persons” (as defined in Regulation S of the U.S. Securities Act). The
Bonds may be offered and sold outside the USA to non-US persons in accordance with Regulation S of
the U.S. Securities Act.

At the date of this Base Prospectus, Realkredit Danmark A/S has an issuer rating of AA- from Scope
Ratings. The Bonds are rated by S&P Global and Scope Ratings as follows:

Capital centre S&P Global | Scope Ratings
Capital centre S AAA AAA
Capital centre T AAA AAA
General capital centre AAA Not rated

S&P Global and Scope Ratings are established in the European Union and registered pursuant to Reg-
ulation (EC) no 1060/2009 on credit rating agencies of the European Parliament and of the Council of
16 September 2009 (the “CRA Regulation”) on the date of this Base Prospectus. A list of approved
credit rating agencies has been published on the ESMA website. A rating is not a recommendation to
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buy, sell or own securities and may be suspended, reduced or withdrawn at any time by the relevant
credit rating agency.

An investment in Bonds involves risks. Potential buyers of Bonds should make sure that they under-
stand the terms and conditions of the Bonds and the extent of their exposure to risks and that they
consider the suitability of the Bonds as investment in the light of their own circumstances and fi-
nancial situation. For information about these risks, see section 3, Risk factors.
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1. Introduction

1.1 General description of the programme

Realkredit Danmark A/S intends to issue mortgage bonds [“R0O"”) and mortgage-covered
bonds (“SDRO") on the basis of this Base Prospectus in pursuance of the Mortgage-Credit
Loans and Mortgage-Credit Bonds etc. Act.

The Bonds are issued on an ongoing basis for the financing/refinancing of mortgage loans.
The Bonds may carry a fixed or a floating interest rate and may finance bullet loans, amor-
tising loans or a mix of these. Borrowers have certain options for early repayment of mort-
gage loans, after which Realkredit Danmark A/S may choose to prepay the underlying
Bonds.

The Bonds are issued in electronic form and settled through VP Securities A/S, (Euronext Se-
curities Copenhagen), Euronext Securities Oslo (previously Verdipapirsentralen or VPS) or
another central securities depository as stated in the document listing the final terms (“Final
Terms”).

Information about the currency, denomination, number, interest rate and other information
of the Bonds issued under the Base Prospectus is set out in the Final Terms.

The Base Prospectus has been prepared by the Issuer with a view to having the Bonds ad-
mitted to trading on a regulated market as defined in Directive 2014/65/EU of the European
Parliament and of the Council (“MIFID 1I”") and to make a public offer possible in Denmark or
other EU or EEA countries as set out in the Final Terms. References in the Base Prospectus
for “listing” the Bonds and similar references mean that such Bonds are listed on the official
list and admitted to trading on a regulated market in accordance MIFID .

The outstanding volume of bonds issued under the Base Prospectus varies in step with
Realkredit Danmark A/S’s lending. The total outstanding amount is hot maximised.

Green Bonds

SDROs and ROs may be issued as Green Bonds for the financing of mortgage loans secured
on real property or other approved assets that meet the criteria set out in the Danske Bank
Group’s Green Finance Framework. The proceeds from the issuance of Green Bonds will be
fully allocated to finance activities that meet the criteria for ‘renewable energy’, ‘green build-
ings’, ‘sustainable water and wastewater management’, ‘environmentally sustainable man-
agement of living natural resources and land use’, and ‘climate change adaptation’, respec-
tively, as described in the Green Finance Framework. The Final Terms specify whether the
bonds in question are Green Bonds.

The Green Finance Framework is based on the ICMA Green Bond Principles (June 2022) and
the LMA Green Loan Principles (2021]. The Green Finance Framework was last updated in
November 2022, and it is available on Realkredit Danmark A/S's website, Green Bonds
rd.dk], in the section ‘Green Finance Framework’.

Because both the technical screening criteria of the EU Taxonomy and the market for green

bonds generally develop rapidly, the Green Finance Framework may be updated or ex-
tended. Any future changes to the Green Finance Framework will not apply to Green Bonds
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that have already been issued.

The Green Finance Framework is subject to an independent assessment by a validated third
party. The ESG research, rating and data provider, Sustainalytics, has assessed that the
Green Finance Framework complies with the ICMA Green Bond Principles and the LMA Green
Loan Principles.

The Green Finance Framework covers eight areas of activity that can be financed by Green
Bonds if they meet the set requirements. The eight areas of activity map to 58 NACE activi-
ties. In this respect, Sustainalytics assesses that 54 of the 58 NACE activities covered by the
Green Finance Framework comply with the relevant technical screening criteria in the EU
Taxonomy. For the remaining four activities, Sustainalytics assesses that these activities do
not comply with the EU Taxonomy’s technical screening criteria.

Of the four activities that do not meet the screening criteria, two relate to the construction
of new buildings and the purchase and ownership of buildings. The lack of compliance can
be attributed to the fact that due to the lack of access to necessary information from the
borrowers it is not possible to indicate the proportion of green properties or other approved
assets underlying the Green Bonds that meet the criteria of the EU Taxonomy.

This means that Realkredit Danmark A/S cannot state the proportion of the properties or
other approved assets underlying the Green Bonds that meet the criteria set out in the EU
Taxonomy and in particular, that meet the requirement of the Do No Significant Harm
(DNSH]) principle to not cause material damage to other environmental objectives.

Sustainalytics assesses that the activities and projects financed under the Green Finance
Framework adhere to the EU Taxonomy’s minimum safeguards. Sustainalytics has not as-
sessed the Green Finance Framework’s compliance with the DNSH principle.

The assessments made by Sustainalytics are available on the website, Green Bonds (rd.dk],
in the section ‘Second party opinion’.

1.2 Introduction to the Base Prospectus

The Base Prospectus is a base prospectus in accordance with Regulation (EU) 2017/1129 of
the European Parliament and of the Council of 14 June 2017 (the “Prospectus Regulation”)
and delegated regulations issued accordingly for the purpose of providing the information
about the Issuer and the Bonds covered by the Base Prospectus which, according to the na-
ture of the Issuer and the Bonds included, is considered necessary for investors to make a
well-founded assessment of the Issuer’s assets and liabilities, financial position, results and
prospects and of the rights attached to the securities offered.

The Bonds may be resold only in circumstances where there is no obligation to publish a
prospectus. All persons in possession of the Base Prospectus and/or the Final Terms of the
Bonds offered undertake to comply with all relevant laws and other rules applicable in the
country in which they buy or sell the Bonds at their own expense.

Any person who offers or intends to offer the Bonds in an EU or EEA Member State other
than Denmark may do so only in the event that Realkredit Danmark A/S will not have an obli-
gation to publish a prospectus in accordance with the Prospectus Regulation or to prepare a
supplement to a prospectus prepared in accordance with the Prospectus Regulation, in
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each case in relation to such an offer. Realkredit Danmark A/S has not given its consent or
otherwise approved the offer of Bonds in circumstances where an obligation arises for
Realkredit Danmark A/S to publish or supplement a prospectus for such an offer.

In connection with a public offer of Bonds which is not exempt from the requirement of the
Prospectus Regulation to publish a prospectus, if a financial intermediary uses the Base
Prospectus to make an offer of the Bonds, the financial intermediary is obliged to inform
investors of the terms and conditions of the offer at the time of the offer. Financial inter-
mediaries using the Base Prospectus are also obliged to declare on their website that they
use the Base Prospectus in accordance with the consent and the conditions attached
thereto.

No person has been authorised to provide information or make statements in connection
with the issuance or sale of Bonds other than those included in this Base Prospectus. If
such information or statements have been provided or made, such information or state-
ments may not be relied up as having been authorised by the Issuer.

The distribution of the Base Prospectus or a sale made in this connection shall under no
circumstances create an indication that there has been no changes in the conditions of the
Issuer since the date of the Base Prospectus or the date on which the Base Prospectus was
last amended (possibly by way of supplements), or that any other information relating to
the Base Prospectus is correct at any time after the date on which the information was
provided.

The distribution of this Base Prospectus and the offering or sale of the Bonds may be re-
stricted by law in certain jurisdictions. The Issuer presumes that persons who come into
possession of this Base Prospectus inform themselves about and observe any such re-
strictions.

The Bonds have not been and will not be registered under the U.S. Securities Act or with
any securities regulatory authority of any state or other jurisdiction of the United States.
The Bonds may be subject to US tax law requirements. The Bonds may not be offered, sold
or delivered within the United States or to “U.S. persons” as defined in Regulation S of the
U.S. Securities Act. The Bonds may be offered and sold outside the United States to non-US
persons as defined in Regulation S of the U.S. Securities Act.

The Base Prospectus, including the Final Terms for the Bonds offered, is not a recommen-
dation to subscribe for or acquire Bonds issued under the Base Prospectus. It is up to each
individual recipient of the Base Prospectus and/or the Final Terms of the Bonds offered to
make his or her own assessment of the Bonds and Issuer on the basis of the contents of
the Base Prospectus, all documents incorporated in the Base Prospectus by reference, the
Final Terms for each individual offer of Bonds under the Base Prospectus and any supple-
ments to the Base Prospectus. Prospective investors are encouraged to read section 3
Risk factors, carefully.

2. Statement of responsibility

Realkredit Danmark A/S, Bernstorffsgade 40, 1577 Copenhagen V, is responsible for this
Base Prospectus under applicable Danish law.

The following persons are responsible for the information in the Base Prospectus on be-
half of Realkredit Danmark A/S:
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Board of Directors:
e Christian Bornfeld, Member of the Executive Leadership Team of Danske Bank A/S
o Vipps MobilePay A/S ([member of the board of directors)
o Finance Denmark (deputy to the chairman of the board of directors]
o FRIaf 16 september 2015 A/S (deputy to the chairman of the board of di-
rectors]
e Linda Fagerlund, Nordic Head of Commercial Real Estate, Danske Bank A/S &
Country Manager, Danske Bank Sweden
e Jesper Koefoed, Managing Director, Chairman of the Audit Committee
o Danica Ejendomme P/S (member of the board of directors)
o Danica Pension, Livsforsikringsaktieselskab (member of the board of direc-
tors)
o Komplementarselskabet Danske Shoppingcentre ApS (chairman of the
board of directors)
Danske Shoppingcentre FC P/S (chairman of the board of directors )
Danske Shoppingcentre P/S [chairman of the board of directors)
LM|Pihl A/S [chairman of the board of directors])
Koefoed Invest 2019 A/S (director)
o Nordic Investment Opportunities A/S (vice chairman]
e Jakob Bgss, Head of Group Positioning & Sustainability, Danske Bank A/S, Member
of the Audit Committee
e Claus Schrader Jensen, Head of Wholesale Credit and LC&I Risk Management,
Danske Bank A/S
e Christian Hilligsge Heinig (employee representative), Head of Mortgage Products,
Realkredit Danmark A/S
e Majken Hammer Slgk (employee representative), Chief Consultant, Realkredit Dan-
mark A/S
e (Ggsta Harboe Rasmussen (employee representative), Valuation Specialist,
Realkredit Danmark A/S

O
@)
@)
O

- who by authority to the Executive Management as of 12 June 2025 has authorised au-
thorise two members of the Executive Management to jointly sign the Base Prospectus

Executive Management:
e Kamilla Hammerich Skytte, Chief Executive Officer
home a/s (chairman)
Danske Hypotek AB, Sverige (member of the board of directors)
Kreditforeningen Danmarks Pensionsafviklingskasse (chairman]
EMF - European Mortgage Federation (co-chair)
o E-nettet A/S (member of the board of directors]
e Bjarne Aage Jorgensen, Member of the Executive Management
e Robert Wagner, Member of the Executive Management
o Danske Mortgage Bank Plc. (chairman of the board of directors)
o Kreditforeningen Danmarks Pensionsafviklingskasse (member of the
board of directors)
e Thais Laerkholm Jensen, Member of the Executive Management

O O O O

For information about the Board of Directors, the Executive Management and auditors,
see the most recent annual report of Realkredit Danmark A/S, or go to rd.dk or dans-
kebank.com.

Page 8 of 76


http://www.rd.dk/
https://danskebank.com/
https://danskebank.com/

Realkredit Danmark A/S hereby declares that:

a) the Prospectus has been approved by the Danish FSA as competent authority un-
der Regulation (EU) 2017/1129;

b) the Danish FSA only approves that this Prospectus complies with the standards
for completeness, comprehensibility and consistency in accordance with Regula-
tion (EU) 2017/1129

c) the approval cannot be considered an approval of the Issuer [Realkredit Danmark
A/S) comprised by this Prospectus

The persons responsible for the information provided in this Base Prospectus, cf. above,
hereby declare to have taken all reasonable care to ensure that, to the best of their
knowledge and belief, the information provided in the Base Prospectus is in accordance
with the facts and contains no omissions likely to affect the content thereof.

Copenhagen, 4 June 2026

Kamilla Hammerich Skytte Thais Leerkholm Jensen
Chief Executive Officer Member of the Executive Management
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3. Risk factors

The following risk factors are limited to the risks that Realkredit Danmark A/S believes are
material and specific to Realkredit Danmark A/S or the issued securities.

Realkredit Danmark A/S has assessed the materiality of a risk factor on the basis of the de-
gree of impact and the probability that a given risk factor materialises.

The probability of a risk factor is assessed on the scale Low, Medium, High. However, it is not
possible to assess the probability of all risk factors.

The risk factors have been divided into the below categaories:
e Risk factors associated with the Issuer
e Risk factors associated with the Bonds

Under each category the most material risk factor is presented first.

As the risks described are limited to the material and specific risks associated with
Realkredit Danmark A/S or the securities issued, the description of risks is not exhaustive
for all types of risks imaginable. Investors are encouraged to independently assess risks for
the purpose of making an informed investment decision.

Prospective investors should also read the detailed information set out elsewhere in this
Base Prospectus (including documents incorporated by reference) and make their own as-
sessment, including consulting own advisers, prior to making any investment decision.

3.1 Risks associated with the Issuer

This section describes risk factors associated with Realkredit Danmark A/S that may ad-
versely affect Realkredit Danmark A/S’s financial position, business, results and reputation
and its ability to pay amounts due under the Bonds.

3.1.1 Creditrisk

The most significant risk for Realkredit Danmark A/S is credit risk, defined as the risk of loss
caused by the failure of any borrower or counterparty to honour its payment obligations to
Realkredit Danmark A/S. Realkredit Danmark A/S’s credit risk relates in particular to its loan
portfolio, unutilised credit lines, guarantees, investments and trading in securities, financial
derivatives and foreign exchange. At the end of 2025, the risk exposure to credit risk repre-
sents by far the greater part - more than 90% - of Realkredit Danmark A/S's total risk expo-
sure amount (REA), see note 27 to Annual Report 2025.

Realkredit Danmark A/S offers loans to all customer segments in Denmark and, to a limited
extent, selected business segments in Norway and Sweden. Lending to Norway and Sweden
amounted to approximately 2% of total fair value lending. Realkredit Danmark’s loans to the
personal customer market account for 50% of total lending. Realkredit Danmark continues
to comply with all threshold values in the Supervisory diamond for mortgage credit institu-
tions by a satisfactory margin. See page 21 of the Annual Report 2025. In 2025, more cus-
tomers opted for variable interest rate loans than in 2024 see development in loan portfolio
by loan type in page 12 of the Annual Report 2025.
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At the end of 2025, lending was split as shown below. See note 16 to Annual Report 2025.

Mortgage loan (fair value) (%) 2025
Owner-occupied dwellings 48%
Holiday homes 2%
Subsidised residential property 12%
Private residential rental property 16%
Industrial and skilled trades property 3%
Office and retail property 12%
Agricultural property etc. 5%
Property for social, cultural and training activities 2%

The average loan-to-value (LTV] ratio of Realkredit Danmark A/S's total portfolio at the end
of 2025 was 49%. For further details about Realkredit Danmark A/S’s credit risk, including a
breakdown by property types, LTV ratios and rating category, see Annual Report 2025, note
34. Total allowance account on mortgage loans amounted to DKK 2.6 billion at the end of
2025, corresponding to 0.4 % of the total mortgage loan portfolio. For historical loss per-
centages, see Annual Report 2025, note 34.

Credit risk forms part of the calculation of risk-weighted exposures (REA] in Pillar I and
amounts to DKK 157.5 billion according to Annual Report 2025, note 27. This is the most im-
portant component of Realkredit Danmark A/S’s total risk exposure amount of DKK 167.7
billion. In addition, there is a Pillar Il add-on in relation to concentration risk, interest rate
sensitivity and interest only and variable rate retail loans on the credit risk capital require-
ment as well as a management add-on. The overall credit risk thus amounts to DKK 15.9 bil-
lion of the total solvency need before capital buffers of DKK 18.9 billion (see Internal Ade-
quacy Assessment 2025).

Since its loan portfolio is primarily secured by mortgages on real property, Realkredit Dan-
mark A/S’s credit risk relies particularly on developments in the Danish property market. A
substantial price fall in the Danish property market may significantly reduce the value of the
assets in Realkredit Danmark A/S, which in turn may adversely affect Realkredit Danmark
A/S’s financial position and results of operations.

Realkredit Danmark A/S's ability to meet its obligations with respect to Bonds issued under

this Base Prospectus is further affected by changes in the borrower’s ability to pay, which is
affected by, among other things, changes in market interest rates; changes in employment

and other changes in socio-economic conditions (both national and international).

Any adverse development in the credit quality of Realkredit Danmark A/S’s borrowers or
counterparties could affect the value of Realkredit Danmark A/S’s assets and require addi-
tional bad debt provisions and other provisions. An increase in credit risk may adversely af-
fect Realkredit Danmark A/S's ability to meet its payment obligations with respect to Bonds
issued under this Base Prospectus.

Realkredit Danmark is exposed to losses on an ongoing basis due to the borrower’s non-
payment. At the time of publication of the Base Prospectus, Realkredit Danmark A/S consid-
ers that the probability of losses affecting Realkredit Danmark’s ability to pay Bondholders is
low, but a deterioration of socio-economic conditions may lead to an increase in said proba-
bility.
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3.1.2 Liquidity and funding risk

Realkredit Danmark A/S defines liquidity and funding risk as the risk of markedly higher
funding costs and/or lack of access to liquidity, as a result of which Realkredit Danmark A/S
may not be able to continue its operations with their current scope and/or meet its payment
obligations on a timely basis.

Currently, Realkredit Danmark A/S funds its lending by issuing Bonds subject to the specific
balance principle in accordance with the provisions of the Executive Order on the Issuance of
Bonds, the Balance Principle and Risk Management. The specific balance principle means
that Realkredit Danmark A/S issues Bonds matching the ongoing disbursement of mortgage
loans on terms and conditions that mirror the terms and conditions of the borrower. Bor-
rower payments (excluding administration margin payments) thus match the payments
Realkredit Danmark A/S pays to the investor. Realkredit Danmark A/S’s liquidity and funding
risk is primarily linked to a situation in which the Issuer is unable to sell the required volume
of Bonds in connection with refinancing and/or loan offers made. However, the former risk
was limited by the introduction of the statutory option to extend the maturity of Bonds. The
rules on refinancing and extension of maturity of the Bonds are described in greater detail in
section 4.10 of this Base Prospectus.

Realkredit Danmark A/S may need additional borrowing to comply with regulatory liquidity
requirements as well as the overcollateralisation required by rating agencies. Lack of access
to funding in the form of bonds issued pursuant to section 15 of the Mortgage-Credit Loans
and Mortgage-Credit Bonds etc. Act, unsecured senior debt or other credit lines implies a di-
rect funding risk to Realkredit Danmark.

If Realkredit Danmark A/S is unable to meet the statutory requirements for supplementary
collateral and 2% overcollateralisation, the SDROs will lose their SDRO status, which could
impose a risk of higher funding costs.

At the time of publication of this Base Prospectus, Realkredit Danmark A/S assesses the
probability of higher funding costs or lack of liquidity, which might affect Realkredit Dan-
mark A/S’s ability to fulfil its payment obligations, as low.

3.1.3 Operational risk

Operational risk arises from human error, system error, breakdown of IT system, inadequate
or defective internal procedures or external events. For financial institutions such as
Realkredit Danmark A/S, operational risk also includes risks pertaining to reputation and
strategy as well as conduct risk and legal risk.

Realkredit Denmark A/S's business activities are increasingly dependent on highly ad-
vanced IT systems that generally are vulnerable to a number of threats, including cyber-
crime, hacking and similar issues. Consequences thereof may be in the form of closing down
individual or all IT systems, which may lead to a lack of opportunity for issuance of Bonds
and the inability to service payments on the Bonds in time.

At the end of 2025, the risk exposure to operational risk was less than 10% of Realkredit
Danmark A/S’s total risk exposure amount (REA), see note 27 to Annual Report 2025.

If comprehensive operational risks materialise and Realkredit Danmark A/S incurs losses, it

may affect Realkredit Danmark A/S’s ability to meet its obligations with respect to the Bonds
issued on the basis of the Base Prospectus.
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At the time of publication of this Base Prospectus, Realkredit Danmark A/S considers the
probability hereof, which may affect Realkredit Danmark A/S’s ability to meet its payment
obligations, as low.

3.1.4 Third party risk

Realkredit Danmark A/S makes significant use of the Danske Bank Group’s services. Central
functions, customer contact and IT systems and solutions have been outsourced to the
Danske Bank Group.

If Danske Bank does not provide services as agreed (e.g. during IT breakdown], there is a risk
that this will affect the ability of Realkredit Danmark A/S to issue bonds/and or delay
Realkredit Danmark A/S payments to bondholders. This could lead to financial losses and
might give a negative reputational impact for Realkredit Danmark A/S. Such incidents have
not materialised within recent years.

Danske Bank'’s primary property financing product for its customers is a mortgage loan pro-
vided by Realkredit Danmark A/S. Realkredit Danmark A/S thus constitutes a strategically
important part of Danske Bank’s business in Denmark. This and because the Group has es-
tablished governance of the outsourcing relationship between Danske Bank and Realkredit
Danmark A/S and ongoing supervision by the Danish FSA, Realkredit Danmark A/S assesses
the probability of losses due to material outsourcing deficiencies, which may affect
Realkredit Danmark A/S's ability to meet its payment obligations, as low at the time of publi-
cation of this Base Prospectus.

3.1.5 Market risk

Market risk is the risk of loss caused by changes in the market value of Realkredit Danmark
A/S's assets and liabilities due to fluctuations in interest rates, exchange rates and equity
prices.

Realkredit Danmark A/S operates under the specific balance principle. As a consequence,
most of the payments relating to loans and Bonds, respectively, will give rise to none, or only
limited interest rate and currency risk.

The principal risks are related to Realkredit Danmark A/S’s securities holdings, of which the
interest rate risk and spread risk on the bond portfolio are the most important. The purpose
of the securities holding is to support Realkredit Danmark A/S’s mortgage credit busi-

ness and not with the intent to trade. The risk is calculated in Pillar Il and is thus included in
Realkredit Danmark A/S’'s solvency need and amounts to DKK 2.2 billion of the total sol-
vency need before capital buffers of DKK 18.8 billion (see Internal Adequacy Assessment
2025, ICAA 2025.

Currency risk arises when borrowers make their payments denominated in EUR, SEK or NOK
in DKK and Realkredit Danmark A/S subsequently pays Bondholders in EUR, SEK or NOK.
Realkredit Danmark A/S’s earnings may be affected by changes in the exchange rate. The
currency risk is included in the calculation of the risk-weighted exposures in Pillar | and
amounts to DKK 240 million according to Annual Report 2025 Accordingly, currency risk
makes up a very limited part of Realkredit Danmark A/S’s total risk exposure amount (REA)
of DKK 167.7 billion. Interest rate risk and equity risk amounts to zero in the calculation of
Pillar I.
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Fluctuations in interest rates, foreign exchange and stock markets may affect the market
value and liquidity of Realkredit Danmark A/S’s assets and may result in a loss and could ad-
versely affect income from Realkredit Danmark A/S’s primary activities, thereby affecting
Realkredit Danmark A/S's ability to meet its obligations with respect to Bonds based on the
Base Prospectus.

At the end of 2025, the risk exposure for market risk was less than 1% of Realkredit Dan-
mark A/S’s total risk exposure (REA), see note 27 to Annual Report 2025.

Due to the limitations implied by the specific balance principle, Realkredit Danmark A/S as-
sesses the probability of losses that may affect Realkredit Danmark’s ability to meet its pay-
ment obligations as a result of market risk, as low.

3.1.6 Modelrisk

Realkredit Danmark A/S uses internal rating-based risk models to calculate risk-weighted
exposures and credit risk. The models have been approved by the Danish FSA and follow
guidelines for such models. These models may be revised as a result of a number of factors,
including amendments to national and international legislation and due to changes to su-
pervisory procedures. Changes to the models may result in a higher solvency requirement
for Realkredit Danmark A/S, reducing the existing solvency over-collateralisation in which
case Realkredit Danmark A/S’s ability to meet its obligations with respect to the Bonds as
well as posting supplementary collateral may be affected.

The performance of the models applied is closely monitored regularly, which is particularly
important in periods of great financial uncertainty. If the follow-up reveals weaknesses in
the models, measures are taken to counter the derived risks. Realkredit Danmark A/S has,
for example, made temporary corrections of model values calculated on the basis of its
property valuation model during periods of increased price volatility.

Realkredit Danmark A/S considers the probability of losses due to inadequate models,
which may affect Realkredit Danmark A/S’s ability to meet its payment obligations, to be
low.

3.1.7 Financial crime risk and regulatory compliance risk

Financial crime risk is the risk that Realkredit Danmark A/S’s products are being misused for
money laundering purposes or terrorist financing. In addition, the risk category covers the
risk of violation of agreed financial sanctions. Other financial crime risks include tax evasion
and the risk of fraud.

Realkredit Danmark A/S has implemented several processes and controls to support the
company'’s efforts to ensure that its products are not misused by criminal persons (hatural
as well as legal persons) for purposes of money laundering or terrorist financing. The pro-
cesses and controls cover the entire period from the time a given potential customer raises
a loan with Realkredit Danmark A/S until the customer in question is no longer a customer of
Realkredit Danmark A/S. The processes and controls are designed, implemented, managed
and maintained on a continuous basis, as Realkredit Danmark A/S strives to have processes
and controls similar to those of its parent company, Danske Bank A/S, including processes
on immediate termination in severe financial crime cases, with the necessary adjustments
as aresult of the differences between the business models of the two companies.
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The maturity of the different processes and controls varies, but the objective is to ensure
that all processes and controls are of sufficient quality to ensure effective management of
the financial crime risk.

Regulatory compliance risk is the risk that Realkredit Danmark A/S’s customers will not re-
ceive the advice and protection to which they are entitled under, for example, the Marketing
Practices Act, good-practice rules on customer communications and advice, the Credit
Agreements Act, personal data protection rules, etc. This applies both before, during and in
connection with the settlement of customers’ mortgage loans with Realkredit Danmark A/S.

Realkredit Danmark A/S has implemented a number of processes and controls to support
the company’s customers receiving the advice and protection required under the relevant
rules inforce. In addition, Realkredit Danmark A/S has adopted a Conduct Risk Policy and a
Code of Conduct Policy which is intended to contribute to ensuring high integrity and propri-
ety in advisory services and other customer-facing dialogues, etc.

Specifically in relation to personal data protection, Realkredit Danmark, like other personal
data processors with a significant number of customers and employees, is exposed to the
risk of human error in the day-to-day work. Realkredit Danmark A/S has therefore estab-
lished a set-up to ensure that such human errors are addressed and managed, including by
reporting to the authorities in cases where required, and has furthermore taken a number of
steps to promote a healthy escalation culture within the company under which employees
enjoy employment protection in the event they make use of the company’s whistleblower
scheme.

If Realkredit Danmark A/S is fined significantly and/or sanctioned by authorities, it may af-
fect Realkredit Danmark A/S's financial position, rating, reputation and competitiveness,
and thus Realkredit Danmark A/S’s ability to meet its payment obligations and obligations to
provide supplementary collateral under the Bonds.

At the time of publication of this Base Prospectus, Realkredit Danmark A/S assesses the
probability of losses that may affect Realkredit Danmark A/S’s ability to meet its payment
obligations as a result of financial crime risk or regulatory compliance risk, as low.

3.1.8 ITrisk

Realkredit Danmark A/S is highly dependent on advanced IT systems. Although Realkredit
Danmark A/S has implemented requirements stemming from the DORA regulation and has
prepared emergency procedures, two-centre operation, etc., IT systems are generally vul-
nerable to breakdowns, errors, cybercrime and the like.

IT systems are widely branched, complicating system development and testing, and moni-
toring is complicated.

Breakdowns and/or errors in IT systems at Realkredit Danmark A/S or at a third party may,
among other things, result in the lack of ability to issue Bonds and missing or delayed pay-
ments by Realkredit Danmark A/S to the Bondholder, which may result in losses for
Realkredit Danmark A/S. Realkredit Danmark A/S has not been exposed to cyber-attacks
that have had a significant effect on the company’s operations. IT risk forms part of
Realkredit Danmark A/S’s operational risk.

At the end of 2025, the risk exposure to operational risk was less than 10% of Realkredit
Danmark A/S's total risk exposure amount (REA), see note 27 to Annual Report 2025.
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At the time of publication of this Base Prospectus, Realkredit Danmark A/S assesses the
probability of losses due to IT risk, which may affect Realkredit Danmark A/S’s ability to
meet its payment obligations, as low.

3.1.9 Strategicrisk

The Danish mortgage sector is highly competitive. Realkredit Denmark A/S’s ability to retain
and attract new customers depends on many factors, including its ability to maintain repu-
tation, product portfolio composition, product innovation, prices, distribution channel, ser-
vices and advice.

Realkredit Danmark A/S's primary distribution channel is Danske Bank A/S, and changes in
the competitive situation in both the mortgage and banking markets may therefore ad-
versely affect Realkredit Danmark A/S’s position in the mortgage bond market, which could
adversely affect Realkredit Danmark A/S’s financial position and, by extension, its ability to
meet the payment obligation on interest and redemptions of the Bonds.

If Realkredit Danmark A/S’s distribution channel does not function effectively, it could ulti-
mately affect Realkredit Danmark A/S’s earnings and thus its ability to meet its payment ob-
ligations towards Bondholders. At the time of publication of this Base Prospectus, Realkredit
Danmark A/S assesses the probability of losses due to strategic risk as low.

3.1.9.1 Capital requirements

Under the Financial Business Act, Realkredit Danmark A/S is under an obligation to maintain
a minimum level of statutory capital. If Realkredit Danmark A/S is unable to meet the capital
requirements, it may result in sanctions from the Danish FSA and ultimately lead to the rev-
ocation of Realkredit Danmark A/S’s license to operate as a mortgage credit institution.

Realkredit Danmark A/S complies with the capital requirements. At the end of 2025, the to-
tal capital requirement for Realkredit Danmark A/S was DKK 34.6 billion. According to
Realkredit Danmark A/S’s Annual Report 2025, the total capital amounted to DKK 49.8 bil-
lion. For additional information about Realkredit Danmark A/S's capital base, see the section
‘Capital and Risk Management’, p. 20 as well as note 34 in Annual Report 2025.

At the time of publication of this Base Prospectus, Realkredit Danmark A/S assesses the
probability of not being able to meet the applicable capital requirement, which may affect
Realkredit Danmark A/S's ability to meet its payment obligations, as low.

3.1.10 Risk arising from new regulations, etc.

Realkredit Danmark A/S is subject to extensive legislation and supervision, and any changes
to this legislation may have a negative impact on Realkredit Danmark A/S’s ability to main-
tain its current business volume. Consequently, Realkredit Danmark A/S’s financial position
and operating profit may be adversely affected.

Realkredit Danmark A/S has historically been affected by regulation, such as the over-col-
lateralisation requirements of the Commission Regulation (EU) 2019/2160 of 27 November
2019 and Regulation [EU] No. 575/2013 of 26 June 2013 (as amended) as regards liquidity
coverage requirements for credit institutions [the LCR Regulation).

Changes to legislation that do not directly concern Realkredit Danmark A/S, but Realkredit
Danmark A/S’s business area (e.g. regulation of real property, including owner-occupied

Page 16 of 76



dwellings, subsidised housing, rental dwellings and property taxes, etc.) may also have a
material adverse effect on Realkredit Danmark A/S’s ability to maintain the present busi-
ness volume.

At the time of publication of this Base Prospectus, Realkredit Danmark A/S assesses the
probability of losses due to risk arising from new regulations, which may affect Realkredit
Danmark A/S’s ability to meet its payment obligations, as low.

3.1.11 Risks deriving from BRRD

EU Directive 2014/59/EU on a set of rules for the recovery and resolution of credit institu-
tions and investment firms as amended from time to time, including by Directive [EU)
2019/879 of 20 May 2019 (BRRD] has been implemented in Danish law in the Danish Act on
restructuring and resolution of certain financial enterprises (Restructuring and Resolution
Act) and the Financial Business Act. For a more detailed review of the BRRD rules, see section
4.12 Rules on recovery and resolution of credit institutions. Realkredit Danmark A/S is sub-
ject to these rules.

If Realkredit Danmark A/S becomes distressed or is expected to become distressed accord-
ing to BRRD, the Resolution Authority has the following powers of intervention etc.

- sale of all or some of the shares or the institution’s assets or liabilities to a third
party;

- transfer to a temporarily state-owned company;

- transfer to a portfolio management company;

e according to the Restructuring and Resolution Act, bail-in cannot be applied in con-
nection with recovery and resolution of mortgage credit institutions.

Under very special circumstances and with the widest possible use of such resolution tools,
the minister responsible may decide that public support is to be granted for the resolution of
a mortgage credit institution.

Under the BRRD and the Restructuring and Resolution Act, the resolution authority is author-
ised to take further resolution measures, including, but not limited to, to change the terms
and conditions of contracts (e.g. to change the interest amount accrued and/or to introduce
a temporary suspension of payments). All of this may have a negative impact on the value of
the Bonds.

All the measures mentioned may be taken individually or in combination. When using the
resolution tools, the objective of the resolution authority must be to ensure that the holders
of the Bonds are not placed at a disadvantage as compared with normal insolvency pro-
ceedings (the “no-creditor-worse-off principle”). The Bonds and counterparties of any privi-
leged derivatives agreements have a primary preferential right to the assets of the capital
centre in question.

3.2 Risks associated with the Bonds

3.2.1 Interestrate risk

Aninvestment in the Bonds involves the risk that subsequent changes in market interest

rates may adversely affect the value of the Bonds. General fluctuations in market interest
rates may, for instance, result from changes in the overall supply and demand for bonds,

heightened risk premiums or financial stress.
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Furthermore, there is a risk of a negative coupon on floating-rate bonds without an interest
rate floor, meaning that Bondholders must pay this negative interest (see section 4.8 in the
Securities note for further details).

As it is not possible to predict future developments in market interest rates, it is not possible
to assess the probability that the Bondholder’s investment in the Bonds will be adversely af-
fected by the above.

3.2.2 Extraordinary drawings

Extra ordinary drawings may occur if the borrowers decide to prepay their loans. Borrowers
can prepay their mortgage credit loans either by
e buying Bonds at the market price and using these to prepay their loans. This will not
result in extraordinary drawings, or
e incertain cases, prepaying the mortgage loans at a predetermined price Early pre-
payments at a predetermined price lead to extraordinary drawings in the underlying
Bond.

The market price of Bonds with a predetermined prepayment price will generally not rise
significantly above this price. Borrowers will often exercise their prepayment option if the
market interest rates have fallen and they can obtain more attractive financing by obtaining
a new loan with a lower coupon rate. Therefore, Bondholders are especially exposed to pre-
payment risk in periods with falling interest rates.

Realkredit Danmark A/S regularly publishes information on prepayment rates in accordance
with section 24 of the Securities Trading Act for the purpose of estimating the risk of ex-
traordinary drawings.

Furthermore, in case of negative coupon rates, Realkredit Danmark A/S has a claim against
the Bondholders in question. The claim (i.e. the negative interest amount), falls due on the
payment date and will be settled by offsetting the drawing amount. If the drawing amount is
not sufficient, an extra drawing of Bonds, the interest-rate drawing, will be made (see sec-
tion 4.8.a in the Securities note). The interest-rate drawing will be based on par (100) or mar-
ket prices and may deviate from the amount at which the redeemed Bonds could have been
sold in the market and may therefore entail a risk of loss. The final terms specify the rate
that will be applied to any potential interest-rate drawing.

The risk is deemed low, and even if it materialises, the potential loss is expected to be small.

Early redemption of Bonds implies that it may be difficult for investors to reinvest the re-
demption proceeds at a corresponding interest rate, and it will thereby affect investors’ ex-
pected cash flow from their investment.

The risk of early redemption is a feature which is known by the market and investors and is
to alarge degree part of the pricing of the Bonds in question. The probability of redemption
of bonds before the maturity of the loans is assessed high based on historical observations.

The Final Terms state which method is used for calculating any negative coupon.

3.2.3 Loss of SDRO status

If Realkredit Danmark A/S, e.g. due to falling property prices, is unable to meet the statutory
requirements of at least 2% overcollateralisation and/or supplementary collateral for
SDROs, the SDROs will lose their SDRO status, which may adversely affect the value of the
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Bonds and/or increase the risk weighting of the Bonds in the capital calculations of financial
enterprises.

A loss of SDRO status will not result in a change in the cash flows of the Bonds affected.

Realkredit Danmark A/S has not previously neglected to provide additional collateral for
SDROs. At the time of this Base Prospectus, Realkredit Danmark A/S assesses the risk of
loss of SDRO status as low, although the risk depends on developments in property prices.

3.2.4 Risk of maturity extension

If there is a lack of buyers of Bonds in connection with a refinancing, for example due to
market turbulence, or if the yield to maturity in connection with refinancing is higher than
the extension rate determined by Realkredit Danmark A/S pursuant to section 6 of the Mort-
gage-Credit Loans and Mortgage-Credit Bonds, etc. Act, Realkredit Danmark A/S may be un-
der a legal obligation to extend the term to maturity of the Bonds instead of carrying out the
intended refinancing. The rules on refinancing and extension of maturity of the Bonds are
described in greater detail in section 4.10 on “Rules on extension of Bonds” in this Base Pro-
spectus. If Realkredit Danmark A/S is obliged to extend the term to maturity of the Bonds,
the repayment of the principal to Bondholders will be postponed successively by one year at
atime at aninterest rate determined by the Act that may deviate from the market rate.

To date, it has not been necessary for Realkredit Danmark A/S to extend the Bonds dueto a
lack of buyers or breach of the extension rate determined by Realkredit Danmark A/S.

At the time of publication of this Base Prospectus, Realkredit Danmark A/S considers the
probability of a maturity extension to be low.

3.2.5 Discontinuation of reference rates

The basis for the interest rate fixing on floating-rate Bonds that applies a reference rate or
other indexation may be affected if the basis chosen for the interest rate is no longer pub-
lished or quoted; if the terms and conditions underlying the chosen basis change signifi-
cantly; if one or more public authorities significantly contest the agreed basis as a reference
for the interest rate fixing of the Bonds; or if a relevant financial sector enters into an agree-
ment with a public authority on the use of a basis (reference rate) other than the agreed (ex-
amples are not exhaustive).

Currently, efforts are being made to reform and/or find alternative reference rates for ap-
plying estimated reference rates in most currencies, with a view to ensuring greater use of
transaction-based reference rates. In the long term, this may affect the development and
use of Danish and international reference rates, such as Cibor (Copenhagen Interbank of-
fered Rate) and Euribor (Euro Interbank offered Rate).

A new short transaction-based reference rate (DESTR]) was introduced on 1 April 2022 in or-
der to transition from Tom/Next to DESTR. The change in Tom/Next affected the determina-
tion of the CITA rate, as it changed from being based on Tom/Next to being based on DESTR.
The change meant that the CITA rate from 1 January 2026 equals DESTR, while until then it
was DESTR plus 19bp. For Bonds with a coupon based on the CITA rate, the change in the
CITA rate will take effect at the first interest rate fixing after 1 January 2026.

Whether a Cibor reform will take place is still unknown. If a reform takes place, it will be initi-
ated by Danish regulators, involve the Danish financial sector and include a predetermined
transition period.
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Investors should be aware, that, for Bonds that use reference rates based on estimates as a
basis for the interest rate fixing, there is a risk that the reference rate will be amended or
disrupted. The administrator of the reference rate may change the fundamentals of the ref-
erence rate or discontinue the rate, or the public authorities may implement an alternative
reference rate etc. Such a change may involve risk for the Bondholders since an amended or
substitute reference rate would likely involve other characteristics than the original one.

Investors are advised to make their own assessment of the potential risks arising from pos-
sible future changes to both Danish and international reference rates.

At the time of publication of this Base Prospectus, Realkredit Danmark A/S assesses the
likelihood of significant losses due to the loss of reference rates as low. However, the proba-
bility of changes in existing reference rates is assessed as high.

3.2.6 Risk of non-eligibility

The Bonds are eligible by Danmarks Nationalbank. Furthermore, the EUR denominated
bonds are intended to comply with Eurosystem eligibility. This does not necessarily mean
that the Bonds will be recognised as eligible collateral for Eurosystem monetary policy oper-
ations and intraday credit, either upon issuance or during their maturity. Such recognition
will depend upon the European Central Bank being satisfied that the Eurosystem eligibility
criteria have been met. A lack of Eurosystem eligibility may negatively affect the pricing of
the Bonds.

Bonds considered eligible by Danmarks Nationalbank can be found here:
Eligible securities [nationalbanken.dk], List of eligible assets.

Bonds considered eligible as collateral by the European Central Bank can be found here:
https://www.ech.europa.eu/paym/html/midEA.en.html.

At the time of publication of this Base Prospectus, Realkredit Danmark A/S is not aware of
any changes in the eligibility criteria and therefore assesses the probability of losing all or
part of the eligibility as low. Because changes in the eligibility criteria are made by the cen-
tral banking authorities, it is not possible to assess the likelihood of such changes.

3.2.7 Liquidity in the secondary market in general

The size of an issuance cannot be determined in advance because it depends on the bor-
rower’s demand for the type of loan financed by the specific Bond. Therefore, Realkredit
Danmark A/S cannot assure Bondholders a liquid secondary market following the issuance
of the Bonds. If a liquid market for the Bonds does not develop, investors may find it difficult
to sell their Bonds or to sell them at prices producing a return comparable to returns on sim-
ilar investments in the secondary market.

At the time of publication of this Base Prospectus, Realkredit Danmark A/S assesses the
probability of a lack of liquidity in the secondary market as low to medium.

3.2.8 Non-compliance with the balance principle

Under Danish mortgage law, Realkredit Danmark A/S must manage its capital centresin a
manner which ensures an appropriate balance between the payment obligations on the out-
standing liabilities and the assets of the capital centres in terms of currency, interest rate,
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option and maturity structure. This is known as the balance principle, and Realkredit Dan-
mark A/S complies with the specific balance principle.

Non-compliance with the balance principle may cause Realkredit Danmark A/S to lose its
authorisation to issue Bonds, which will most probably influence the price of the Bonds un-
favourably for investors. The balance principle rules are described in greater detail in sec-
tion 4.5 Balance principle.

Realkredit Danmark A/S monitors compliance with the balance principle on a daily basis and
has not experienced any significant challenges in this respect. Hence, at the time of publica-
tion of this Base Prospectus, Realkredit Danmark A/S considers the risk of non-compliance
with the balance principle to be low.

3.2.9 Ratings

Ratings do not necessarily reflect all risks. Realkredit Danmark A/S currently has an issuer
rating from Scope Ratings. Bonds issued by Realkredit Danmark A/S’s capital centres S and
T are currently rated by S&P Global and Scope Ratings, respectively. Bonds issued by
Realkredit Danmark A/S’'s General capital centre are currently rated by S&P Global. A rating
is the result of the individual credit rating agency’s models and assessment and will not nec-
essarily reflect the potential impact of all risks related to the structure, market, or other fac-
tors that may affect the value of the Bonds or the creditworthiness of Realkredit Danmark
A/S.

Any credit rating agency may at any time revise, suspend or withdraw a rating assigned by it
if, in the judgement of the credit rating agency, the credit quality of the Bonds or Realkredit
Danmark A/S, as the case may be, has been impaired.

The credit rating agencies may also at any time change the methodology applied for assign-
ing a rating to Realkredit Danmark A/S and the Bonds, and this may result in revisions to
previously assigned ratings.

Finally, Realkredit Danmark A/S’'s ratings may decline if the rating of the Kingdom of Den-
mark is downgraded without any direct correlation with Realkredit Danmark A/S’s activities.

Realkredit Danmark A/S may at any time terminate its business relationship with the rele-
vant credit rating agencies or select other credit rating agencies, including in situations
where the requirements for maintaining ratings are considered too burdensome.

If a rating assigned to the Bonds and/or Realkredit Danmark A/S is downgraded, suspended,
withdrawn, and/or Realkredit Danmark A/S terminates its business relationship with one or
more rating agencies, the market price of the Bonds may decline affecting the value of the
investment unfavourably.

Since ratings constitute a third-party assessment, Realkredit Danmark A/Sis not in a posi-
tion to assess the likelihood of rating changes. Changes in Realkredit Danmark A/S’s cooper-
ation with one or more rating agencies will be announced as soon as such a decision has
been made.

3.2.10 Risksfrom investingin Green Bonds

Green Bonds meet the criteria described in the Danske Bank Group’s Green Finance Frame-
work, which is available on the issuer’'s website http://www.rd.dk/investor/funding/green-
bonds. The criteria are set by the Danske Bank Group and are stated in the Green Finance
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Framework applicable at any given time. The criteria may change over time and are reviewed
when necessary.

The Green Finance Framework is based on the ICMA Green Bond Principles (June 2022) and
the LMA Green Loan Principles (2021). The Green Finance Framework was last updated in No-
vember 2022 and is available on Realkredit Danmark A/S’s website, Green Bonds [rd.dk], in
the section ‘Green Finance Framework'.

The Green Finance Framework is not aligned with the EU taxonomy, and it is not possible for
Realkredit Danmark A/S to indicate the proportion of the properties or other eligible assets
behind the Green Bonds that meet the criteria of the EU taxonomy and that in particular meet
the requirement of the Do No Significant Harm principle [DNSH) to not cause significant harm
to other environmental objectives.

Because there is no alignment between the Green Finance Framework and the Taxonomy
Regulation, there is a risk that the criteria do not comply with the investors’ or the market's
criteria for Green Bonds, and this may have a negative impact on the credibility or value of the
Bonds.

Atthe time of publication of this Base Prospectus, Realkredit Danmark A/S assesses the prob-
ability of this as low to medium. This is primarily because Realkredit Danmark A/S assesses
that the market and the regulation are both under development. This situation is known and
accepted by the market, and the Group's Green Finance Framework is market-aligned.

Declarations or certifications
At present, providers of declarations and certifications of green bond issues are not subject
to any specific monitoring, regulation or other supervision.

The Green Finance Framework is subject to an independent third-party assessment by Sus-
tainalytics. Assessments made by Sustainalytics are available on the website, Green Bonds
[rd.dK], in the section ‘Second party opinion’. Prior to choosing a third party, the issuer has
taken reasonable steps to assess whether the third party is fit for purpose, for example by
holding meetings with relevant third parties and by liaising with an external adviser. Prior to
making a declaration or providing certification, the issuer guarantees the validity of the data
submitted to third parties.

Prospective investors must assess the relevance of a declaration or certification and/or the
information contained therein. Prospective investors must also assess the provider of such
a declaration or certification prior to any investment in Green Bonds.

Revocation of a declaration or certification or the submission of a declaration or certifica-
tion attesting that the Issuer does not fully or partly comply with the conditions on which the
declaration or certification is based may have a material negative impact on the value of the
Green Bonds.

3.2.11 Risksrelating to bankruptcy rules

A bankruptcy order issued by Realkredit Danmark A/S cannot be enforced on the Bondhold-
ers as a cause for early repayment of payment obligations.

The Bondholders must take this into account and assess the ranking of creditors in which

the holders of the Bonds along with certain derivative counterparties (“privileged derivatives
counterparties”] have a primary preferential right (subject to certain costs of processing the
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estate] to all assets of the relevant capital centre. Pursuant to section 97 of Consolidated
Act no. 1162 of 9 November 2024 as amended (The “Bankruptcy Act”), any residual claims
from Bondholders and privileged derivative counterparties rank prior to unsecured claims
on Realkredit Danmark A/S’s bankruptcy estate. This ranking may result in investors receiv-
ing only partial or no cover of claims in the event that Realkredit Danmark A/S is declared
bankrupt.

4. Legislation

As a mortgage credit institution (MCI), Realkredit Danmark A/S is governed by the Financial
Business Act and related executive orders which, among other things, include rules on au-
thorisations, exclusivity, business area, good practice, ownership structure, management,
capital base, annual report, audit and appropriation of profit for the year, intervention in or
discontinuation of financial business, special rules for systemically important financial insti-
tutions and globally systemically important financial institutions and supervision.

MCls are also governed by the Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act
and related executive orders.

The Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act lays down rules governing
security for mortgage loans, mortgage loan periods and repayment profiles, LTV limits, dis-
bursements against guarantees, valuation of real estate, lending limits, supplementary col-
lateral and lending outside Denmark, exclusivity, issuance of bonds, balance principle, liabil-
ity, mortgage-covered bonds, covered bonds and supervision.

MCIs may not engage in any business other than mortgage banking subject to the following
exceptions:

e MCIs may be authorised by the Danish FSA to carry on business as securities dealers;

e MCIs may carry on other activities ancillary to mortgage lending;

e MCIs may carry on other financial business through subsidiaries;

e MCIs may temporarily carry on other business to secure or carry out pre-assumed
exposures or to assist in restructuring corporate entities;

e MCIs may jointly with other institutions carry on other business if the activity is car-
ried on within another company and the mortgage credit institution does not directly
or indirectly have controlling influence on the business.

Realkredit Danmark A/S’s business is also regulated by the Capital Requirements Regulation
(EU) No. 575/2013 of 26 June 2013 of the European Parliament and of the Council (CRR), and
Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013, [CRD]
both as amended from time to time.

The CRR and the CRD lay down the following rules for Realkredit Danmark A/S:
e Total capital
e lLarge exposures
e Liquidity
e Reporting to the supervisory authorities of information about total capital, large ex-
posures, liquidity and leverage
e Disclosures regarding total capital, large exposures, liquidity and leverage
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If the legislation that regulates Realkredit Danmark A/S’s business is amended, Realkredit
Danmark A/S reserves the right to change the Base Prospectus by way of a supplementin
order that Realkredit Danmark A/S’s future Bond issuance under this Base Prospectus com-
plies with national and international legislation in force from time to time.

Realkredit Danmark A/S is supervised by the Danish FSA, which forms part of the Danish
Ministry of Industry, Business and Financial Affairs. The Danish FSA conducts regular super-
vision of Realkredit Danmark A/S’s activities, including by way of inspections, and on the ba-
sis of regular reporting from Realkredit Danmark A/S.

Set out below is the main contents of the legislation governing an MCl's issuance of Bonds
and its activities as an MCI.

The overview does not take into account any legislative amendments entering into force af-
ter the date of this Base Prospectus.

4.1 Rules on lending

MCIs may provide loans against registered mortgages on real estate, unsecured loans to
public authorities, loans guaranteed by public authorities or loans granted against other un-
subordinated claims against and guarantees issued by credit institutions on the basis of the
issuance of ROs, SD0Os and SDROs.

When granting loans against mortgages on real estate financed through the issuance of
ROs, SD0Os and SDROs, MCls must make their valuations and determine lending limits on the
basis of the provisions of the Mortgage Credit Loans and Mortgage Credit Bonds, etc. Act, the
Executive Order on the Valuation of Mortgages and Loans in Real Property provided as Collat-
eral against Issuance of Covered Bonds.

The rules on valuation and lending limits are intended to ensure that loans are calculated
and granted within the limits defined by law.

The valuation is determined at market value based on the property's use, using either cash
value, profitability value, or yield value. However, for certain commercial properties, MCl in-
stitutions may grant loans based on the replacement cost adjusted for wear and age, if the
properties are covered by the rules on ‘special property types that are specially designed
and are very rarely or never traded or leased'.

Lending against mortgages on real property is measured against the value of the mortgaged
property. The value of the loans and other assets covering the SDOs and SDROs issued must
always correspond at least to the value of the Bonds issued, and the mortgage collateral of
each individual loan must at all times comply with the lending limit (loan-to-value ratio) of
the property category in question.

The requirement regarding consistent compliance with loan-to-value ratios does not apply
to loans funded using ROs.
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Maximum loan-to-value ratios for ROs, SDOs and SDROs by property category

RO SD0O/SDRO SDO/SDRO*
Owner-occupied permanent 80% 80%
housing
Private co-operative housing 80% 80%
Residential rental property 80% 80%
Subsidised housing 80% 80%
Youth housing 80% 80%
Housing for the elderly etc. 80% 80%
Properties for social, cultural 80% 60% 70%
and educational purposes
Holiday homes 75% 75%
Holiday homes for commer- 60% 60% 70%
cial rental
Agricultural or forestry prop- 70% 60% 70%
erty, market gardens etc.
Office or retail property 60% 60% 70%
Industrial or skilled trades 60% 60% 70%
property
Collective energy plants, in- 60% 60% 70%
cluding wind turbines in Den-
mark’s Exclusive Economic
Zone
Properties for direction of 60% 60% 70%
data traffic
Other properties, including 40% 40%
undeveloped sites

* if supplementary collateral of not less than 10 percent is provided for the part of the loan

exceeding 60 percent of the value of the property.

4.2 Rules on term to maturity and repayment profile on mortgage

loans

In general, the maximum term of loans against mortgages on real property offered by MCls

is 30 years.

The maximum term to maturity of 30 years does not apply to the following property catego-
ries if the loan granted is financed by SDO and SDRO and does not exceed a maximum loan-
to-value ratio of 75% (70% for loans granted before 1 July 2009):

e Owner-occupied permanent housing

e Private co-operative housing
e Residential rental property

e Subsidised housing
e Youth housing

e Housing for the elderly etc.

e Properties for social, cultural and educational purposes

Page 25 of 76



However, the maximum term is 40 years for loans provided for subsidised housing, youth
housing or private co-operative housing, if the loan is granted on the basis of a commitment
of public subsidy or support under the Non-profit Housing and Subsidised Private Co-opera-
tive Housing etc. Act.

The term and the repayment profile of the loan must be determined with due consideration
for the anticipated value depreciation of the mortgaged property and the eligible loan-to-
value limits.

Loans to owner-occupied housing and holiday homes may not, as a general rule, be granted,
regardless of the collateral provided if the loan is amortised at a rate slower than for a 30-
year annuity loan. Within the term of the loan, the minimum amortisation requirement may
be derogated from for a period of up to 10 years, during which the borrower does not pay
instalments on the loan but only interest. Interest-only loans should be granted with due
consideration for the anticipated value depreciation of the mortgaged property.

However, the minimum amortisation requirement to the amortisation schedule may be
waived for a period of more than 10 years for loans granted to owner-occupied permanent
housing, if the loan provided is funded using SDOs or SDROs and its loan-to-value ratio does
not exceed 75 per cent (70 per cent for loans offered before 1 July 2009).

4.3 Assets eligible as collateral for the issuance of Bonds

The following types of assets may be used as collateral for the issuance of ROs, SDOs and
SDROs:

e Loans secured through aregistered mortgage on real property, also against tempo-
rary security

e Loans secured through a registered mortgage on real property, also against tempo-
rary security, granted by other credit institutions in compliance with the legal provi-
sions regarding joint funding

e Bonds and instruments of debt issued by or guaranteed by public authorities and
central banks

The following types of assets may also be used as collateral for the issuance of SDOs and
SDROs:

e Loans secured by mortgage on real property to finance loans to subsidised housing
covered by the government guarantee, cf. Executive order on state guarantee, guar-
antee provision and remuneration when financing subsidised housing and Executive
order on state guarantee for certain bonds issued when financing subsidised housing

e Publicloans

e Bonds, instruments of debt and other claims and guarantees issued by credit institu-
tions, at a maximum total value corresponding to a nominal 15 per cent of the Bonds
issued by Realkredit Danmark A/S if they qualify for credit quality step 1 and not
more than 10 per cent at credit quality step 2.

The borrower is liable to the extent of the mortgaged property and personally.
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4.4 Capital centre

ROs, SDOs and SDROs are issued in series. A capital centre consists of a series or a group of
series with a joint series reserve fund and joint liability. The value of the assets covering the
SDROs issued must correspond at least to the value of the SDROs issued, and the mortgage
collateral of each individual loan must at all times comply with the lending limit (loan-to-
value ratio) of the assets in question. The requirement regarding consistent compliance with
loan-to-value ratios does not apply to loans funded using ROs.

In accordance with the Executive order on state guarantee, guarantee provision and remu-
neration when financing subsidised housing as well as Executive order on state guarantee for
certain bonds issued when financing subsidised housing, Realkredit Danmark A/S has estab-
lished a separate capital centre for the financing of subsidised housing with government
guarantee.

Lending in capital centre A is limited to the loan purposes stated in the above-mentioned ex-
ecutive orders.

In capital centre A, loans as well as Bonds are guaranteed by the Danish state by means of a
self-guarantee in accordance with the above-mentioned executive orders.

The Bondholders may not assert any default on Bonds covered by a government guarantee
to the extent that the Danish State has taken over due commitments.

4.5 Balance principle

The Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act and the detailed rules laid
down in the Executive Order on the Issuance of Bonds, the Balance Principle and Risk Man-
agement require that MCls observe a balance principle and a set of risk management rules
in connection with the issuance of ROs, SDOs and SDROs.

The Executive Order on the Issuance of Bonds, the Balance Principle and Risk Management
lays down limits to the differences allowed between payments from borrowers (and cash
flows from other eligible assets or financial instruments) on the one hand and on the other
hand payments to the holders of the Bonds (and other securities conferring a special right
on the holder and financial instruments).

The limits are adjusted by fixing loss limits to the interest rate, currency, option and liquidity
risk resulting from cash flow differences.

The Executive Order on the Issuance of Bonds, the Balance Principle and Risk Management
also contains a number of other provisions limiting financial risk.

Similar provisions apply to the proprietary portfolio of an MCI.

The balance principle and risk management are based on the following two main compo-
nents:

e The statutory requirement for placing the proceeds in eligible assets in connection
with the issuance by mortgage banks of ROs, SDOs and SDROs and other securities
issued by mortgage banks, which confer a preferential right on the holders; and

e Interestrate, currency and option risk exposures are allowed only to a limited extent

Page 27 of 76



However, owing to various technical aspects of the lending activities of an MCI, a number of
placements of funds are not subject to the statutory limit on unsecured claims against other
credit institutions in connection with the issuance of ROs, SDOs and SDROs.

e Placement of funds in connection with the disbursement of new loans, refinancing,
remortgaging or the redemption of existing loans, which will lead to an amount of
outstanding Bonds for which the credit institution has not yet obtained a mortgage
on real estate (disbursements and refinancing) or awaits redemption of outstanding
Bonds (remortgaging and redemption);

e (Guarantees representing temporary collateral in connection with lending against
mortgage in real property until a registered mortgage is available;

e Own Bondsissued in the same capital centre.

The balance principle applies to each individual capital centre and to the MCl as a whole. For
each capital centre, MCls may implement the balance principle either through the general
balance principle or through the specific balance principle.

Realkredit Danmark A/S applies the specific balance principle, which is specified in part 3 of
the Executive Order on the Issuance of Bonds, the Balance Principle and Risk Management.
Among other things, this means that the differences between future cash outflows on
Bonds issued and financial hedging instruments and future cash inflows on loans, financial
hedging instruments and placements must be calculated on a day-by-day accumulated dis-
counted basis for all future cash inflows and outflows.

Any future cash deficit for an MCI resulting from the cash outflow exceeding the cash inflow
must not exceed the following limits in respect of the MClI's capital base:

e 25percentinyear1toyear3;
e 50percentinyear4toyear 10;
e 100 per cent effective fromyear 11.

Each period runs from the date of calculation.

The MCI must not assume an interest-rate risk arising from the listed cash flow differences
of more than 1 per cent of its capital base. Payment differences do not include excess cash
flows resulting from debtors making full or partial payments earlier than the MCl disburses
payments to the owners of the underlying Bonds, unless the customer is entitled to com-
pensation for such early payment.

In connection with the establishment of a capital centre, the interest-rate risk must not ex-
ceed DKK 20 million, irrespective of the limits stipulated above. The interest-rate risk in the
securities portfolio of the MCI must not exceed 8 per cent of the MCI's capital base.

The currency risk on the MCl's assets, liabilities and off-balance sheet items must not ex-
ceed 0.1 per cent of the MClI's capital base. The currency risk is calculated on the basis of ex-
change rate indicator 2.

Index-linked loans must be funded by index-linked Bonds, and callable loans must be funded
by callable Bonds.
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4.6 Rules on capital adequacy

The regulatory framework for the Group’s capital management is rooted in the CRR and CRD
which consist of three pillars:

e Pillar | contains a set of rules for calculating the capital requirement (8 per cent of
the risk exposure amount for credit risk, market risk and operational risk].

e Pillar Il describes the ICAAP (Internal Capital Adequacy Assessment Process) frame-
work and the supervisory review. The ICAAP determines the solvency need.

e Pillar lll deals with market discipline and sets forth disclosure requirements for risk
and capital management and the solvency need.

Pillar I and Il together with the capital buffer requirements constitute the framework for cap-
ital management.

Capital buffer

Realkredit Danmark is subject to a number of capital buffer requirements - a capital conser-
vation buffer of 2.5%, a SIFI buffer of 3.0% and a countercyclical buffer of currently 2.5% in
Denmark (all calculated as a percentage of the total risk exposure and must all be met with
common equity tier 1 capital).

Systemic risk buffer

Since 30 June 2024, Realkredit Danmark A/S has been subject to a capital requirement in
the form of a sector-specific systemic buffer (SyRB] for exposures to real-estate companies
of 7%. The requirement is calculated as a percentage of the risk-weighted exposures, which
means that the relative risk weighting is maintained. The capital requirement applies from
30 June 2024.

Rules on solvency need

MCIs must comply with special requirements in Danish legislation to publish its solvency
need each quarter. The solvency need is the capital considered sufficient to cover the
Group’s risks. The solvency need is calculated on the basis of the requirement under Pillar |
plus an add-on for requirements under Pillar Il. Pillar Il reflects any uncertainty relating to
the risk models, and the capital level is subject to ongoing qualitative adequacy assess-
ments.

Rules on leverage risk

CRR and CRD require credit institutions to calculate, report on and monitor their leverage ra-
tios, which is defined as tier 1 capital as a percentage of total risk exposure amount. As are-
sult of the changes to CRR by Regulation [EU) 2019/876 of 20 May 2019, the leverage ratio,
i.e. the institution’s capital measure (tier 1 capital) divided by the exposure measure (the ex-
posure values of, among other things, a number of assets, derivatives agreements and off-
balance sheet items) must be at least 3%.

Capital adequacy in the capital centres

MCIs must have a capital base representing at least 8 per cent of the risk-weighted expo-
sures (but always at least EUR 5 million). This requirement applies to the MCl overall and to
its individual capital centres.

In the event that a capital centre is unable to meet the capital adequacy requirement, funds
must be transferred from the general capital centre, unless such transfer would prevent the
general capital centre itself from meeting the 8 per cent capital adequacy requirement. Ex-

cess capital may be transferred from individual capital centres to the general capital centre.
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4.7 Debt buffer

A special debt buffer requirement applies to Danish mortgage credit institutions, making up
2% of the unweighted lending. The debt buffer requirement can be met with a combination
of non-preferred senior debt and surplus capital.

Realkredit Danmark is part of the Danske Bank Group, and at the consolidated level, it has
been designated a systemic important financial institution (SIFl). For the Danske Bank Group,
arequirement must be set for the size of the Group’s eligible liabilities at consaolidated level
(MREL requirement), at which the debt buffer is set at a level of at least 2%, ensuring that the
total requirement for the Group’s debt buffer, total capital and eligible liabilities represents
at least 8% of the Group's total liabilities.

4.8 Liquidity rules

The CRR and CRD rules also include liquidity rules in the form of the Liquidity Coverage Ratio
(LCR) and Net Stable Funding Ratio (NSFR).

48.1 Liquidity Coverage Ratio (LCR)

In October 2014, the European Commission published the Commission’s delegated Regula-
tion [EU] 2015/61 (“the LCR Regulation™) which was subsequently amended in 2018 and
2022.

Among other things, the LCR Regulation implies that particularly liquid ROs, SDOs and SDROs
with anissue size of at least EUR 500 million may constitute up to 70 per cent of the liquidity
buffer of a credit institution, while liquid ROs, SDOs and SDROs with an issue size of at least
EUR 250 million may constitute up to 40 per cent. The remaining 30 per cent must be in the
form of government bonds, certificates of deposits or cash.

Realkredit Danmark A/S has been granted the Danish FSA’s permission to set off inter-de-
pendent incoming and outgoing cash flows related to mortgage loans as described in §26 of
the LCR Regulation.

The LCR requirement is supplemented by an individual risk-based Pillar Il requirement,
which depends on liquidity risks in relation to the mortgage credit institution’s arrears, open
remortgaging and refinancings. The total requirement must be met by unencumbered High
Quality Liquid Assets, including government bonds and highly rated mortgage bonds with a
serial size of at least EUR 250 million.

4.8.2 Net stable funding ratio (NSFR)

The Net Stable Funding Ratio [NSFR) entered into force as an EU statutory requirement on 28
June 2021. While the LCR focuses on short-term liquidity risk, the NSFR addresses funding
risk. This ensures that the institutions have sufficient long-term funding of their long-term
activities.

The NSFR requirement is a fraction of the available stable funding (numerator) and the nec-

essary stable funding (denominator), which must always be higher than 100%. The available
stable funding is calculated on the basis of the liabilities side of the balance sheet, while the

necessary stable funding is calculated on the basis of the asset side.
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4.9 Rules on supplementary collateral

If the value of the assets covering the SDROs no longer corresponds at least to the value of
the SDROs issued or does not comply with the relevant loan-to-value ratios, the MCI must,

pursuant to section 33 d of the Danish Mortgage-Credit Loans and Mortgage-Credit Bonds,

etc. Act, provide supplementary collateral to satisfy the requirement and notify the Danish
FSA thereof.

Supplementary collateral shall be provided in the form of the asset types listed in Article
129(1])(1)(a)-(f] and (3] of the CRR Regulation.

In the event that the MCI fails to provide supplementary collateral, all SDROs issued in said
capital centre will lose the SDRO designation. Bonds having lost the SDRO designation may
be designated ROs, provided they comply with the statutory requirements for ROs when the
loan offer is made. If subsequently the Bonds again satisfy the requirements for SDROs, the
Danish FSA may allow such Bonds to be re-designated SDROs. The requirement regarding
supplementary collateral does not apply to loans funded using ROs.

4.10 Rules on extension of Bonds

In accordance with the Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act and the
Executive Order on the refinancing of adjustable-rate mortgage loans issued in pursuance
thereof, rules on statutory refinancing of Bonds used for the funding of mortgage loans ap-
ply in special situations where the maturity of these Bonds is shorter than the term of the
mortgage loan funded by the Bonds.

For Bonds covered by section 6 of the Mortgage-Credit Loans and Mortgage-Credit Bonds
etc. Act, the interest rate at the refinancing of a mortgage loan cannot be fixed at a rate
more than 5 percentage points above the most recently fixed interest rate. The interest rate
must remain unchanged for 12 months or up to the next refinancing unless a lower interest
rate is fixed within the said 12 months or before the next refinancing.

Pursuant to section 6 of the Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act,
Realkredit Danmark A/S may decide that Bonds in a specific ISIN be fully or partly extended
by 12 months from the ordinary maturity date of the Bonds.

According to the Act, Realkredit Danmark A/S may resolve to extend the maturity of the
Bonds if, in connection with a refinancing, Realkredit Danmark A/S does not realistically ex-
pect that the auction may be held without the yield to maturity being 5 percentage points
higher than the yield to maturity on a similar Bond with the same term to maturity issued 11
to 14 months earlier. However, the requirement concerning realistic expectation does not
apply if Realkredit Danmark A/S conducts a sale of a smaller volume of Bonds with a view to
clarifying whether the yield to maturity will be 5 percentage points higher than the yield to
maturity on a similar Bond with the same term to maturity issued 11 to 14 months earlier.

If no buyers can be found for the volume of new Bonds required to be refinanced, the maturity
of the Bonds in question may be extended by 12 months at a time until enough buyers can be
found for the required volume of Bonds to be refinanced.

For refinancing of loans whose underlying Bonds have maturities of more than 12 months,

Realkredit Danmark A/S may, prior to a possible extension, seek to refinance the loans using
Bonds with shorter maturities.
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The extension rate on extendable Bonds will be determined by Realkredit Danmark A/Sin
accordance with section 6 of the Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act
and announced on Realkredit Danmark A/S’s website, www.rd.dk/investor, and in a com-
pany announcement, and will take effect at the time of the first extension of maturity. The
coupon set for the first extension of maturity also applies to any further extensions of ma-
turity.

4.11 Rules on right to raise loans

MClIs licensed to issue SDOs or SDROs may, in pursuance of section 15 of the Mortgage-
Credit Loans and Mortgage-Credit Bonds etc. Act, raise loans, including through issuance of
Bonds (senior secured bonds]), to meet the requirement on the provision of supplementary
collateral or to increase overcollateralisation in a capital centre.

Loans raised for this purpose in the form of issuance of senior secured bonds will be raised
in reliance on an independent prospectus and will not be comprised by this Base Prospec-
tus. It must be specified to which capital centre the loan funds relate. Loan funds raised
must be placed in low-risk and marketable securities.

As from the time when the loan is raised, the assets must be placed in a separate account, a
separate custody account or otherwise be designated as deriving from the relevant loan.
Assets used as supplementary collateral must be recognised in the relevant capital centre.

4.12 Rules on recovery and resolution of credit institutions

Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014
(“BRRD") as amended from time to time, including by Directive (EU) 2019/879 of 20 May
2019 was implemented in Danish law by way of the Act on the restructuring and resolution
of certain financial enterprises (“Restructuring and Resolution act”) and in the Financial Busi-
ness Act and establishes a framework for the recovery and resolution of credit institutions
and investment firms.

The objective of the BRRD is to ensure the continuity of critical functions in failing institu-
tions and to avoid a significant adverse effect on the financial system as well as to obviate
the need for the public to participate in the resolution of a failing institution.

Institutions that are going concerns are regulated in accordance with the Financial Business
Act, with the Danish FSA as the competent authority. If bankruptcy proceedings are com-
menced for an institution, the rules of the Restructuring and Resolution Act will apply and Fi-
nansiel Stabilitet becomes the competent authority.

The main points of the rules on the recovery and resolution of credit institutions are as fol-

lows:

e All MCls must prepare and regularly update recovery plans that set out measures to be
taken by institutions for the restoration of their financial position following a significant
deterioration (“recovery plan”). The plan must be updated at least once a year and sub-
mitted to the Danish FSA.

e Finansiel Stabilitet and the Danish FSA must prepare a plan for all Danish institutions de-
tailing resolution proceedings should they fail (“resolution plan”). Each institution is re-
quired to provide information relevant for this purpose.
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e Inthe period 2016-2023 the Single Resolution Fund has been capitalised as an emer-
gency fund that may be called upon in times of crisis to resolve failing institutions.

e All MCIs must have a debt buffer, the size of which is based on the institution’s total un-
weighted lending. Debt buffers can be topped up with excess capital and/or unsecured
senior debt with a minimum term to maturity of two years.

e Where aninstitution experiences significantly deteriorated conditions, the Danish FSA
may require the institution to implement relevant measures (“early intervention”).

e |Ifresolution proceedings are initiated for an institution, the Danish FSA is required to
write down or convert relevant capital instruments of the institution into Common Equity
Tier 1 instruments when the conditions for resolution have been met. The Danish FSA
may then apply the following resolution tools:

e asale of all or a certain part of the shares or the institution’s assets or liabili-
ties to a third party;

e transferto a temporarily state-owned company;

e transferto a portfolio management company; and/or

e write-down/conversion (“bail-in") of liabilities, MCls being explicitly exempt
from this tool, however.

e Changingthe ranking of creditors to the effect that deposits of personal customers/nat-
ural persons and SMEs, which are not covered under the Guarantee Fund Act and re-
course claims of the Guarantee Fund, are given a higher ranking than ordinary unse-
cured claims.

4.13 Arrears

If payments on a mortgage loan are not made in due time, the MCI has the option of arrang-
ing a compulsory sale in order to raise funds for repayment. During any period in which the
debtor fails to service his mortgage, the MCI pays the Bondholder for as long as funds are
available in the capital centre.

4.14 Bankruptcy

If an MCI becomes insolvent, the Danish FSA may file a petition in bankruptcy. After a bank-
ruptcy order has been issued, funds cannot be transferred between capital centres and the
institution in general. The amount for which holders of ROs and SDROs and other securities
have secured creditor status equals the assets available in a capital centre from time to
time net of allocation of income and expenses.

If an institution is declared bankrupt, capital centre funds, less costs incurred in connection
with bankruptcy proceedings, etc., including liquidator’s fees, salaries, etc., will be used to
satisfy claims notified by holders of ROs and SDROs and other securities. Covered next is
debt raised by the MCI for the purpose of providing supplementary collateral, cf. section 27
of the Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act, for the relevant capital
centre and claims for interest on such debt accrued from the date of the bankruptcy order.
Pursuant to section 32 of the Bankruptcy Act, any excess funds will be included in the assets
available for distribution.

Financial instruments qualify as assets or liabilities of a capital centre only if they are used
for hedging risks between the assets relating to the capital centre on the one hand and the
Bonds issued on the other, and if the agreement on the financial instrument specifies that a
suspension of payments, bankruptcy or inability to comply with the request for supplemen-
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tary capital of the MCI does not constitute breach. If an MCl is declared bankrupt, counter-
parties to the financial instruments concluded to hedge risks in a capital centre rank equally
with the Bondholders.

The company in bankruptcy cannot effect payment in satisfaction of claims raised by hold-
ers of Bonds or other securities earlier than the date on which the MCl was entitled to be dis-
charged by effecting such payment. The liquidator must continue or resume as far as possi-
ble the fulfilment of an MClI's obligations, in the form of payment of interest and repayment
of capital to Bondholders and other securities in the individual capital centres. Insofar as
there are insufficient funds, interest is paid to holders of ROs, SDOs and SDROs and other se-
curities before any drawings are effected.

The liquidator may issue refinancing Bonds in replacement of expired Bonds in a Bond se-
ries. If the bankruptcy trustee or liquidator is not allowed to issue refinancing Bonds or if
buyers cannot be found for the volume of Bonds required to be refinanced, the maturity of
the Bonds will be extended by 12 months at a time. The bankruptcy trustee or liquidator de-
termines the coupon of the extended Bonds to a floating reference rate plus up to five per-
centage points.

If the Bonds are extended in connection with refinancing because no buyers can be found
for the volume of Bonds required to be refinanced, the maturity of Bonds issued pursuant to
section 15 of the Mortgage Credit Loans and Mortgage Credit bonds etc. Act that mature dur-
ing the extension period and which are connected to the extended Bonds, will be extended
according to the maturity of the extended Bonds.

4.15 Covered Bond Directive

Directive [EU) 2019/2162 of the European Parliament and of the Council of 27 November
2019 (the “Covered bond directive”) specifies the core elements of covered bonds and is the
foundation for the regulation of covered bonds in other EU regulation. The directive defines
the types of assets as collateral for covered bonds and the basic characteristics of covered
bonds. This includes, among other things, that investors should be able to direct their claim
both against the underlying assets and the Issuer (“dual recourse”) in the event of bank-
ruptcy. Other elements include the use of derivatives, maturity extension, the overcollateral-
isation requirement, liquidity buffer, transparency requirements and special public supervi-
sion of issuers of covered bonds.

The Covered Bond Directive further contains a 2% overcollateralisation requirement appli-
cable to all capital centres from which issuance is made after the Act enters into force. The
overcollateralisation requirement must be met by eligible assets. Assets used to meet the
overcollateralisation requirement cannot be used simultaneously for the purpose of meet-
ing the supplementary collateral requirement or LCR requirements. The overcollateralisa-
tion requirement is thus is thus imposed in addition to existing liquidity requirements and
reduces the institution’s existing liquidity buffer, thus making the institution more vulnera-
ble to, for example, requirements for supplementary collateral.

Bonds issued before the new EU regulation is applied are subject to transitional provisions

to maintain their status as covered bonds under the new regulation. Only Bonds issued after
the new regulation applies are covered by the new rules.
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5. Other rules

Listed in the following section are rules an issuer must observe in consideration of other
stakeholders.

5.1 Exclusion of asset-backed securities in the security pool

According to the rules of the European Central Bank [“ECB”), the security pool for ROs, SDOs
and SDROs must not contain asset-backed securities (“ABS”] except for ABS that
e satisfy the CRR requirements on ABS in the security pool;
e originate from a member of the same group as the Issuer of the RO, SDO or SDRO, or
a unit affiliated with the same organisation, institution or authority as the Issuer of
the Bonds; and
e are used as atechnical tool for assigning a mortgage on real property or guaranteed
loans secured by mortgage from the unit from which they originate to be placed as
security for the relevant Bonds.

For the purposes of the Eurosystem monetary policy, ROs, SDOs and SDROs are not consid-
ered ABS.

5.2 Realkredit Danmark A/S’s accounts with banks

The credit rating agency S&P Global requires a so-called counterparty rating, which implies
that accounts must be held with banks rated BBB/A-2 or higher by S&P Global, provided that
daily balances in accounts with each of such banks do not exceed 5% of the capital centre’s
total assets. If the account-holding bank is downgraded to below BBB/A-2 or is no longer
rated by S&P Global, Realkredit Danmark A/S will within 30 days take reasonable steps to re-
place the account-holding bank with a bank that satisfies the rating criteria (replacement).

If the current account balance in each bank exceeds 5%, the account-holding bank must be
rated at least A/A-1 by S&P Global. If the bank is downgraded to below A/A-1 oris no longer
rated by S&P Global, Realkredit Danmark A/S must within 60 days take reasonable steps to
replace the account-holding bank with a bank that satisfies the rating criteria (replacement).
In case of bank replacement, all future payments will be transferred to the new accounts.
Realkredit Danmark A/S will inform the Bondholders if new payment instructions are neces-
sary.

Regardless of these provisions, Realkredit Danmark A/S may maintain accounts with banks

not rated by Standard & Poor’s with balances of up to DKK 100 million per bank and up to
DKK 250 million in total.
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6. Registration document

For numbering, see Appendix 6 of Commission Regulation (EU) 2019/980.

1. Responsible persons, third party information, expert report and approval by
the competent authorities.

1.1 Refer to section 2 Statement of responsibility.
1.2 Refer to section 2 Statement of responsibility.
1.3 The Base Prospectus does not contain statements or reports from external
experts.
14 The Base Prospectus does not contain information from third parties.
15 Refer to section 2 Statement of responsibility.
2. Auditors
2.1 Realkredit Danmark A/S’ auditors are:
e LicalLyngse Nielsen, State-Authorised Public Accountant, MNE no.
47801

e Jakob Lindberg, State-Authorised Public Accountant, MNE no. 40824

Deloitte Statsautoriseret Revisionspartnerselskab
Weidekampsgade 6
DK-2300 Copenhagen S

Realkredit Danmark A/S’s firm of auditors is a member of FSR - Danish Audi-
tors.

Realkredit Danmark A/S employs the same firm of auditors as Danske Bank
A/S, according to the Financial Business Act and related executive orders.

In addition, Realkredit Danmark A/S is supervised by the in-house Group Inter-
nal Audit, which is a part of Danske Bank A/S. The address of Group Internal
Audit is:

Group Internal Audit
Bernstorffsgade 40
DK-1577 Copenhagen V

Stina Kjellstrém is Group Chief Auditor.

2.2 At the most recent annual general meeting of Realkredit Danmark A/S held on
16 March 2026, Deloitte Statsautoriseret Revisionspartnerselskab was ap-
pointed as auditor of Realkredit Danmark A/S for a one-year period.
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3. Risk factors

3.1 Realkredit Danmark A/S has assessed the importance of a risk factor on the
basis of the degree of impact and the probability that a given risk factor will
materialise.

The probability of a risk factor is assessed on the scale Low, Medium, High.
However, it is not possible to assess the probability of all risk factors.

For information about risk factors that may affect Realkredit Danmark A/S’s
ability to fulfil its obligations in respect of issuing the Bonds, see Section 3 Risk
Factors of this Base Prospectus.

4, Information about Realkredit Danmark A/S
4.1 Realkredit Danmark A/S - History and development
41.1 Realkredit Danmark A/S has the following secondary names: Den Danske Kre-

ditforening A/S, Kredit Danmark A/S, Sanaartornermi Taarsigassasisarfik
(Grenlands Kreditforening A/S), Mortgage Credit Association Denmark, Mort-
gage Credit Denmark, Danisches Bodenkreditinstitut, Grundejernes Hypotek-
forening, Husmandshypothekforeningen for Danmark, Jydsk Grundejer-Kre-
ditforening, Ny jydske Kjgbstad-Creditforening, Ny Jysk Grundejer Kreditfor-
ening, Provinshypotekforeningen for Danmark, gstifternes Kreditforening,
@stifternes Land-Hypothekforening, Kreditforeningen Danmark, BG Kredit A/S,
Danske Kredit Realkreditaktieselskab, Maeglerservice Danmark A/S, RealDan-
mark Holding A/S, E-Boligdanmark A/S, KD Ejendomsservice A/S, Ejendoms-
service Danmark A/S, RD A/S and Boligkredit Danmark A/S.

4.1.2 Realkredit Danmark A/S’s registered office is situated in the City of Copenha-
gen.

Realkredit Danmark A/S’s company registration (CVR] no. is 13 39 91 74.

Realkredit Danmark A/S LEI-code is 549300NLOMBOWES43Y30

4.1.3 The company opened a mortgage credit business in 1851 under the name of

@stifternes Kreditforening. In 1972, @stifternes Kreditforening merged with a

number of other credit associations and mortgage banks, establishing Kredit-
foreningen Danmark.

At 1 January 1993, Kreditforeningen Danmark was converted into a public
limited company under the name of Realkredit Danmark A/S. As part of the
conversion, Kreditforeningen Danmark’s assets and liabilities were assigned
to KD Holding A/S, a wholly owned holding company, and subsequently reas-
signed to the holding company’s wholly owned subsidiary, Realkredit Dan-
mark A/S. KD Holding A/S subsequently changed its name to RealDanmark
Holding A/S.

In 1998, Realkredit Danmark A/S established a joint subsidiary, BG Kredit A/S,
in cooperation with BG Bank A/S. That same year, Realkredit Danmark A/S’s
sole shareholder, RealDanmark Holding A/S, merged with BG Bank A/S (BG
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Holding A/S), forming the continuing holding company, Kapital Holding A/S.
Kapital Holding A/S subsequently changed its name to RealDanmark A/S.

In 2001, Realkredit Danmark A/S merged with Danske Kredit A/S and BG
Kredit A/S following the merger of Danske Bank A/S and RealDanmark A/S.
Realkredit Danmark A/S is the continuing mortgage credit arm of the Danske
Bank Group.

414

Realkredit Danmark A/S’s registered office is situated in Copenhagen.
Realkredit Danmark A/S is a public limited company and a wholly owned sub-
sidiary of Danske Bank A/S. Realkredit Danmark A/S is governed by Danish
law and registered in Denmark. Realkredit Danmark A/S’s address and tele-
phone number for the registered office are:

Realkredit Danmark A/S
Bernstorffsgade 40
DK-1577 Copenhagen V
Website: www.rd.dk
E-mail: rd@rd.dk
Tel.:+457012 5300

The Issuer’s website www.rd.dk includes the Issuer’s latest interim and annual
reports and company announcements. Information on the website does not
form part of the Base Prospectus unless the information is integrated by ref-
erence.

4.1.5

At the date of this Base Prospectus, no events had occurred which would be
relevant to the evaluation of Realkredit Danmark A/S'’s solvency since the an-
nual report for 2025 published by Realkredit Danmark A/S.

For the current status of Realkredit Danmark A/S’s expectations for the com-
ing year and/or Realkredit Danmark A/S’s position, see the latest annual or
semi-annual report and any company announcements regarding changed ex-
pectations.

416

The rating agencies S&P Global (S&P) and Scope Ratings (Scope) are estab-
lished in the European Union and registered pursuant to article 4.1 of Regula-
tion (EC) No 1060/20089 of the European Parliament and of the Council of 16
September 2009 on credit rating agencies, as amended (“CRA Regulation”).

At the date of this Base Prospectus, Realkredit Danmark A/S and Bonds issued
under this Base Prospectus have been rated as follows:

Rating S&P Scope
Capital centre S AAA AAA
Capitalcentre T AAA AAA
General capital cen- | AAA Not rated
tre

Issuer rating long Not rated AA-
Issuer rating short Not rated S-1+

The Issuer rating from Scope is assigned a “stable outlook”.
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Realkredit Danmark A/S draws attention to the fact that the rating is subject
to change, and that Realkredit Danmark A/S may resolve to terminate the col-
laboration on ratings with one or more credit rating agencies or select other
credit rating agencies.

The rating of the Issuer and the Bonds helps clarify the risks that characterise
the Issuer’s business model.

4.1.7

Realkredit Danmark A/S’s need for financing and its financing structure have
not changed significantly since Realkredit Danmark A/S’s Annual Report 2025
was published.

For the current status of Realkredit Danmark’ earnings expectations for the
coming year and/or Realkredit Danmark A/S’s financial position, see the latest
annual or semi-annual report and any company announcements regarding
changed expectations.

4.1.8

The Issuer still expects to finance its lending activities through the issuance of
Bonds.

Business overview

5.1

Principal activities

5.1.1

The object of Realkredit Danmark A/S is to operate as a mortgage credit insti-
tution, including any kind of business permitted pursuant to applicable legisla-
tion on mortgage credit institutions.

a) Realkredit Danmark A/S is a member of the Danske Bank Group.
Realkredit Danmark A/S's principal activity is to ensure that Realkredit
Danmark A/S, Danske Bank A/S and Realkredit Danmark A/S’s subsidi-
ary home A/S can offer competitive mortgage credit products and ser-
vices.

b) Realkredit Danmark A/S has not launched significant new products or
new types of business.

c) Realkredit Danmark A/S'’s principal market is the Danish market. In ad-
dition, Realkredit Danmark A/S provides loans secured by real prop-
erty in Sweden and Norway. Realkredit Danmark A/S’s principal mar-
kets in Denmark primarily consist of lending for owner-occupied dwell-
ings and holiday homes (personal customers) and loans to customers
with properties in the urban trade, agriculture and residential rental
segments (business customers).

5.2

In this Base Prospectus, Realkredit Danmark A/S does not describe its com-
petitive setting.

Organisational structure

6.1

Realkredit Danmark A/S is a subsidiary of Danske Bank A/S.
Danske Bank A/S holds 100% of the shares in Realkredit Danmark A/S.
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home A/S is a subsidiary of Realkredit Danmark A/S. Realkredit Danmark A/S
holds 100% of the shares in home A/S.

6.2

Realkredit Danmark A/S primarily sells its products and services through the
distribution channels of the Danske Bank Group.

Realkredit Danmark A/S has its own sales office for large real estate custom-
ers.

Realkredit Danmark A/S applies IT systems that are developed, maintained
and managed by Danske Bank A/S.

To a large extent, Realkredit Danmark A/S uses Danske Bank A/S’s functions,
including business development, credit and back office functions.

Trend information

7.1

a) Atthe date of this Base Prospectus, there has been no adverse change
to the Issuer’s prospects since Annual Report 2025 was published by
Realkredit Danmark A/S.

b) At the date of this Base Prospectus, there has been no significant
changes to the Issuer’s financial performance since Annual Report
2024 was published by Realkredit Danmark A/S.

For the current status of Realkredit Danmark A/S’s earnings expectations for
the coming year and/or Realkredit Danmark A/S’s financial performance, see
the latest annual or semi-annual report and any company announcements re-
garding changed expectations.

7.2

At the date of this Base Prospectus, Realkredit Danmark A/S is not aware of
any trends, uncertainty, requirements, obligations or events that may reason-
ably be expected to have a material impact on Realkredit Danmark A/S’s pro-
spects for the current financial year since Realkredit Danmark A/S’s Annual
Report 2025.

For the current status of Realkredit Danmark’s earnings expectations for the
coming year and/or Realkredit Danmark A/S’s financial position, see the latest
annual or semi-annual report and any company announcements regarding
changed expectations.

Profit forecasts or estimates

8.1

At the date of this Base Prospectus, the Issuer’s earnings expectations and
forecasts have not changed significantly since Realkredit Danmark A/S’s An-
nual Report 2025 was published.

For the current status of Realkredit Danmark A/S’s earnings expectations for
the coming year and/or Realkredit Danmark A/S’s financial position, see the
latest annual or semi-annual report and any company announcements re-
garding changed expectations.
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8.2 Earnings expectations or forecasts are not included in the Base Prospectus.
8.3 Earnings expectations or forecasts are not included in the Base Prospectus.
9. Administrative, management and supervisory bodies

9.1 The members of the Board of Directors and the Executive Management are

named in section 2.

Principal activities undertaken by the Issuer's members of the Board of Direc-
tors and the Executive Management outside of Realkredit Danmark A/S are
listed below:

Board of Directors:
e Christian Bornfeld, Member of the Executive Leadership Team of
Danske Bank A/S, chairman
o Vipps Mobilepay (member of the board of directors)
o Finance Denmark [personal substitute to the 2nd vice chairman
of the board of directors)
o FRI1of 16 September 2015 A/S (deputy for the chairman of the
board of Directors)
e Linda Fagerlund, Nordic Head of Commercial Real Estate, Danske Bank
A/S & Country Manager, Danske Bank Sweden
e Jesper Koefoed, Managing Director, Chairman of the Audit Committee
o Danica Ejendomme P/S [member of the board of directors)
o Danica Pension, Livsforsikringsaktieselskab (member of the
board of directors]
o Komplementarselskabet Danske Shoppingcentre ApS (chair-
man of the board of directors)
o Danske Shoppingcentre FC P/S (chairman of the board of direc-
tors])
o Danske Shoppingcentre P/S (chairman of the board of direc-
tors)
o LM|Pihl A/S (chairman of the board of directors)
o Koefoed Invest 2019 A/S [director)
o Nordic Investment Opportunities A/S (vice chairman)
e Jakob Bagss, Head of Group Positioning & Sustainability in Danske Bank
A/S, Member of the Audit Committee
e Claus Schreder Jensen, Head of Wholesale Credit and LC&I Risk Man-
agement, Danske Bank A/S
e Christian Hilligsge Heinig (employee representative), Head of Mortgage
Products, Chief Economist, Realkredit Danmark A/S
e Majken Hammer Slgk (employee representative), Chief Consultant,
Realkredit Danmark A/S
e (Gosta Harboe Rasmussen (employee representative), Valuation Spe-
cialist, Realkredit Danmark A/S

Executive Management:
e Kamilla Hammerich Skytte, Chief Executive Officer
o home a/s [chairman of the board of directors]
o Danske Hypotek AB, Sverige ([member of the board of directors)

Page 41 of 76



o Kreditforeningen Danmarks Pensionsafviklingskasse [chair-
man)
o EMF - European Mortgage Federation (co-chair)
o E-nettet A/S (member of the board of directors]
e Bjarne Aage Jorgensen, Member of the Executive Management
e Robert Wagner, Member of the Executive Management
o Danske Mortgage Bank Plc. (chairman of the board of directors]
o Kreditforeningen Danmarks Pensionsafviklingskasse (member
of the board of directors)
e Thais Laerkholm Jensen, Member of the Executive Management

The company address for the Board of Directors and Executive Management
of Realkredit Danmark A/S appears from item 4.1.4.

Realkredit Danmark A/S has an audit committee. The Audit Committee works
as a preparatory committee for the Board of Directors with respect to ac-
counting and auditing matters, including risk matters relating thereto, and
other matters, which the Board of Directors may want to have examined by
the Audit Committee. Once a year, Internal Audit reports to the Audit Commit-
tee on the effectiveness of the established reporting processes in relation to
Realkredit Danmark A/S’s financial reporting and risk management on the ef-
fectiveness of the established reporting processes in relation to Realkredit
Danmark A/S’s financial reporting and risk management.

The members of the Audit Committee are:
e Jesper Koefoed, chairman
e Jakob Bagss

9.2

Board of Directors, Executive Management and supervisory bodies - conflicts of
interest

Realkredit Danmark A/S is not aware of any conflicts and/or potential con-
flicts of interest that may be relevant to the issuance of Bonds under this Base
Prospectus.

Any conflicts and/or potential conflicts of interest of importance to Realkredit
Danmark A/S when issuing the Bonds will be described in the Final Terms for
each specific ISIN.

10.

Major shareholders

10.1

Realkredit Danmark A/S is a wholly-owned subsidiary of Danske Bank A/S.
Danske Bank Group has established internal procedures and guidelines to en-
sure that Danske Bank A/S’s controlling interest in Realkredit Danmark A/S is
not abused. Realkredit Danmark A/S focuses on conflict of interest manage-
ment both at management level and throughout the organisation, which is an-
chored in various management documents.

10.2

At the date of this Base Prospectus, Realkredit Danmark A/S has no
knowledge of any agreement that may at a subsequent date result in parties
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other than Danske Bank A/S gaining a controlling interest in Realkredit Dan-
mark A/S.

11. Financial information concerning the issuer’s assets and liabilities, fi-
nancial position and profits and losses

11.1 Historical financial information

11.1.1 Audited financial information, including a status, a balance sheet, an income
statement, a cash flow statement and accounting policies as well as notes for
the last two financial years is set out in the two most recent annual reports.
The annual reports are audited by Realkredit Danmark A/S'’s auditors. The An-
nual reports are published at Realkredit Danmark’s website: Financial reports

[rd.dkK).
11.1.2 The closing date of the financial year has not been changed.
11.1.3 Realkredit Danmark’s consolidated financial statements have been prepared

in accordance with the International Financial Reporting Standards (IFRS Ac-
counting Standards) and applicable interpretations (IFRIC) issued by the Inter-
national Accounting Standards Board (IASB), as adopted by the EU. Further-
more, the consolidated financial statements comply with the Danish FSA's ex-
ecutive order No. 658 dated 23 May 2025 requirements on the use of IFRS Ac-
counting Standards by undertakings subject to the Danish Financial Business
Act.

11.14 There have been no changes in the accounting framewaork since the last au-
dited annual report.

11.15 Realkredit Danmark’s consolidated financial statements have been prepared
in accordance with the International Financial Reporting Standards (IFRS Ac-
counting Standards) and applicable interpretations (IFRIC) issued by the Inter-
national Accounting Standards Board (IASB), as adopted by the EU. Further-
more, the consolidated financial statements comply with the Danish FSA's ex-
ecutive order No. 658 dated 23 May 2025 requirements on the use of IFRS Ac-
counting Standards by undertakings subject to the Danish Financial Business
Act.

11.1.6 Realkredit Danmark A/S’'s most recent audited financial statements include
both non-consolidated and consolidated financial statements.

11.1.7 The most recent audited financial statements relate to the financial year
2025.

11.2 Interim and other financial information

11.2.1 The most recent audited financial statement relates to the financial year
2025.

Since the publication of its most recent audited financial statements,
Realkredit Danmark A/S has not prepared any interim reports.
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On 30 April 2026, the Issuer published “Company Announcement - First Quar-
ter 2026". The company announcement for the first quarter of 2026 has not
been prepared in accordance with IAS 34, Interim Financial Reporting, as
adopted by the EU, and additional Danish disclosure requirements for interim
reports of issuers of listed bonds.

11.3 Auditing of historical annual financial information

11.3.1 The historical financial information has been audited by Realkredit Danmark
A/S's auditors.

11.3.1a The historical financial information has been provided with an unqualified au-
ditor's report by Realkredit Danmark A/S’s auditor.

11.3.2 The Base Prospectus does not contain audited information other than the fi-
nancial information.

11.3.3 The most recent audited financial statements relate to the financial year
2025. At the date of this Base Prospectus, Realkredit Danmark A/S has not
prepared any interim reports since the publication of the Annual Report 2025.

114 Legal and arbitration proceedings

11.4.1 At the date of this Base Prospectus, no legal, government or arbitration pro-
ceedings have been brought against Realkredit Danmark A/S. Realkredit Dan-
mark A/S has no information about any proceedings which may be brought
against Realkredit Danmark A/S or which may have or have had in the recent
past significant influence on Realkredit Danmark A/S’s and/or the Realkredit
Danmark Group’s financial position or profitability.

The criminal complaint against Realkredit Danmark A/S for not having valued
owner-occupied flats let to a third party correctly and for not having main-
tained effective forms of corporate governance is not expected to have signif-
icant influence on Realkredit Danmark’s financial position or profitability.

11.5 Significant changes in Issuer’s financial position

1151 At the date of this Base Prospectus, there have been no significant changes in
the Realkredit Danmark Group’s financial position since Annual Report 2025
was published by Realkredit Danmark A/S.

For the current status of Realkredit Danmark A/S’s earnings expectations for
the coming year and/or Realkredit Danmark A/S’s financial position, see the
latest annual or semi-annual report and any company announcements
regarding changed expectations.

12. Additional information

12.1 Share capital
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Shares in Realkredit Danmark A/S: 6,300,000 shares of DKK 100, correspond-
ing to DKK 630,000,000. Danske Bank A/S owns all the shares. The share capi-
tal is not divided into classes.

12.2.

Memorandum of Assaciation and Articles of Association
Realkredit Danmark A/S is registered with the Danish Business Authority un-
der company registration (CVR) no. 13 39 91 74.

The object of Realkredit Danmark A/S is to carry on business as a mortgage
credit institution, including any kind of business permitted pursuant to appli-
cable legislation on mortgage credit institutions. See Article 2 of the Articles of
Association of Realkredit Danmark A/S.

The Articles of Association are available on the website, Articles of association

[rd.dK].

13.

Material contracts

13.1

At the date of this Base Prospectus, Realkredit Danmark A/S has not entered
into material contracts outside its normal business that could cause
Realkredit Danmark A/S to assume obligations or acquire rights that would af-
fect Realkredit Danmark A/S’s ability to meet its obligations towards the
Bondholders with respect to the Bonds.

14.

Documents available

141

Realkredit Danmark A/S declares that the following documents are available
while the Base Prospectus is valid:

e The Articles of Association of Realkredit Danmark A/S [Articles of as-
sociations (rd.dk])

e Realkredit Danmark A/S’'s annual reports and financial information
wholly or partly included in the Base Prospectus. home A/S’s financial
statements are consolidated in Realkredit Danmark A/S's financial
statements (Financial reports (rd.dk]).

e Company announcements (Company announcements (rd.dk]]

e Rating reports from rating agencies (rating reports [rd.dk])

e Green Bond Framework (Green Bonds (rd.dk])
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7. Securities note

For numbering, see Annex 14 of Commission Regulation [EU) 2019/980.

1. Persons responsible, third-party information, experts’ reports and competent
authority approval

1.1 Refer to section 2, Statement of responsibility.

1.2 Refer to section 2, Statement of responsibility.

1.3 This Base Prospectus does not contain any external expert statements or re-
ports.

1.4 This Base Prospectus does not contain any information provided by third par-
ties.

15 Realkredit Danmark A/S hereby declares:

a) this Base Prospectus has been approved by the Danish FSA as compe-
tent authority under Regulation (EU) 2017/1129 of the European Parlia-
ment and of the Council;

b) the Danish FSA only approves this Base Prospectus as meeting the
standards of completeness, comprehensibility and consistency im-
posed by Regulation (EU) 2017/1129 of the European Parliament and
of the Council;

c) such approval should not be considered as an endorsement of the
quality of the securities that are the subject of this Base Prospectus;

d) investors should make their own assessment as to the suitability of in-
vesting in the securities.

2. Risk factors

2.1 See the description of risk factors in section 3, “Risk factors”.

3. Essential information

3.1 Realkredit Danmark A/S is not aware of any conflicts and/or potential conflicts
of interest that may be relevant to the issuance of Bonds under this Base Pro-
spectus. Any conflicts and/or potential conflicts of interest that are of im-
portance to Realkredit Danmark A/S when issuing the Bonds will be described
inthe Final Terms.

3.2 Realkredit Danmark A/S issue and sell the Bonds under this Base Prospectus

to fund lending granted against mortgages on real property etc.

The Bonds are issued in accordance with applicable legislation, including the
Mortgage-Credit Loans and Mortgage-Credit Bonds, etc. Act and the Executive
Order on the Issuance of Bonds by Mortgage Credit Institutions, the Balance
Principle and Risk Management.
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Funds raised from the issuance and sale of Green Bonds under this Base Pro-
spectus are used to fund lending granted by Realkredit Danmark A/S against
mortgages on properties or other approved assets that meet the criteria for
‘renewable energy’, ‘green buildings’, ‘sustainable water and wastewater man-
agement’, ‘environmentally sustainable management of living natural re-
sources and land use’ and ‘climate change adaptation’ as described in the
Danske Bank Group’s Green Finance Framework (which replaced the Green
Bond Framework from 1 January 2023). The proceeds from the issuance of
Green Bonds will be fully allocated to green activities, as defined in the Green
Finance Framework. The Final Terms will state whether the Bonds are Green
Bonds.

Pursuant to article 21 of the Executive Order on the Issuance of Bonds by Mort-
gage Credit Institutions, the Balance Principle and Risk Management, the issu-
ance of Bonds can be carried out as a pre-issue of concluded fixed price agree-
ments or as a block issue on the basis of the estimated lending activity.

Under Danish mortgage credit legislation, excess funds from an issue and sale
of Bonds may be placed in low-risk and marketable securities or in money
market instruments pursuant to section 21(6] of the Executive Order on the Is-
suance of Bonds by Mortgage Credit Institutions, the Balance Principle and Risk
Management. Excess funds are kept separate from other funds.

Excess funds from a block issue may not, except during a transition period, ex-
ceed the budgeted gross lending for the following 90 days in each capital cen-
tre. This does not apply to block issues made prior to planned purchases in the
market for the purpose of restructuring existing funding. Such block issues
may have a maturity of up to 90 days, after which any excess Bonds must be
cancelled.

Information concerning the securities to be offered to the public 7admitted to
trading

4.1

Realkredit Danmark A/S issues Bonds pursuant to the Mortgage-Credit Loans
and Mortgage-Credit Bonds etc. Act and relevant executive orders.

Realkredit Danmark A/S issues RO and SDRO Bonds under this Base Prospec-
tus.

The ISINs are set out in the Final Terms.

4.2

The issuance of Bonds is governed by the Mortgage Credit Loans and Mortgage
Credit Bonds, etc. Act. For a more detailed review of the legislation governing
the Bonds and MCls, see section 4, “Legislation”.

The Bonds are subject to Danish law, and any litigation concerning the Bonds is
governed by Danish law and jurisdiction.

All payments to investors relating to the Bonds are made via the securities de-
pository where the Bonds are registered, cf. the Final Terms and in accordance
with the rules applicable to the central securities depository (CSD] in question.
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When Realkredit Danmark A/S has made timely payments to the central bank
account of the relevant account-holding institution in accordance with the
Bond terms, this payment is fully discharged on behalf of Realkredit Danmark
A/S. If the payment to the account-holding institution by Realkredit Danmark
A/Sis not passed on to investors - for whatever reason - Realkredit Danmark
A/S is not legally obliged to make a payment again.

4.3

The Bonds are issued electronically in book-entry form as bearer securities.
Securities are not issued in certificated form.

The Bonds are registered either with:
e VP Securities A/S (Euronext Securities Copenhagen), Nicolai Eigtveds
Gade 8, DK - 1402 Copenhagen K; or
e Euronext Securities Oslo (previously Verdipapirsentralen or VPS),Toll-
bugata 2, NO-0152 Oslo

Realkredit Danmark A/S may decide to have the Bonds registered with another
securities depositary. The place of registration for each specific Bond is set out
in the Final Terms.

4.4

The total amount offered cannot be determined until a Bond is closed for new
issuance. The amount depends on Realkredit Danmark’s lending to borrowers
as well as borrowers’ prepayments. Bonds are issued and prepaid in accord-
ance with the lending activities performed by Realkredit Danmark A/S on be-
half of the borrowers.

The Bonds will be open for issuance during a predetermined opening period.
The start and end dates (opening period) for each Bond are set out in the Final
Terms of the Bonds.

The outstanding amount of Bonds may be found on Nasdaq Copenhagen A/S
website: http://www.nasdagomxnordic.com/obligationer/danmark/. The web-
site is not part of the Base Prospectus and has not been examined or approved
by the competent authority.

4.5

The Final Terms specify the currency used for issuing the Bonds.

4.6

In the event of bankruptcy of Realkredit Danmark A/S, Bondholders will rank
before unsecured creditors (subject to certain costs of administration of the
estate etc.) in terms of assets in the capital centre where the Bonds are issued.
Any residual claims from the Bondholders rank before unsecured claims on
other assets of Realkredit Danmark A/S’s bankruptcy estate.

For a more detailed description of the preferential treatment under bank-
ruptcy law, etc., see Section 4 Legislation, Subsection 14 Bankruptcy.

4.7

Bondholders can exercise their rights relating to Bonds issued under the Base
Prospectus by application to Realkredit Danmark A/S. Bondholders can only
raise claims related to the Bonds against the capital centre in which the partic-
ular Bond is issued. The Final Terms describe in which capital centre each spe-
cific Bond is issued.

Page 48 of 76


http://www.nasdaqomxnordic.com/obligationer/danmark/

Realkredit Danmark A/S will be liable for damages resulting from any delay or
default in performing its obligations if such delay or default is due to error or
negligence.

Bondholders’ rights are limited in cases where losses arise as a consequence
of:

e Breakdown of or lack of access to IT systems or damage to datain such
systems due to any of the factors listed below and regardless of
whether or not Realkredit Danmark A/S or a third-party supplier is re-
sponsible for the operation of the systems;

e Power failure or a breakdown of Realkredit Danmark A/S’s telecommu-
nication systems, legislative or administrative intervention, natural dis-
asters, war, insurrection, civil unrest, sabotage, terrorism or vandalism
(including computer virus attacks or hacking];

e Strikes, lockouts, boycotts or picketing, regardless of whether
Realkredit Danmark A/S or its organisation is itself a target thereof or
has started such conflict and regardless of its cause. This also applies if
the conflict affects only parts of Realkredit Danmark A/S; and

e Any other circumstances beyond Realkredit Danmark A/S’s control.

Bondholders' rights will not be limited if:

e Realkredit Danmark A/S ought to have foreseen the cause of a loss
when the agreement was concluded or ought to have avoided or over-
come the cause of the loss; or if

e under Danish law, Realkredit Danmark A/S is liable for the cause of a
loss under any circumstances.

4.8

Interest

a] Nominal rate of interest
The Bonds may be issued with a fixed or a floating coupon rate.

For fixed-rate Bonds, the nominal rate of interest (coupon rate] is stated in the
Final Terms. All fixed-rate Bonds have a coupon rate which is stated as an an-
nual percentage of the nominal value of the Bonds. The interest shall be calcu-
lated from the first day of a payment period until the last day of the payment
period, both days included.

For floating-rate Bonds, the reference rate, the margin, the interest rate floor
and the fixing terms are stated in the Final Terms.

For Bonds whose term to maturity may be extended in accordance with sec-
tion 6 of the Mortgage Credit Loans and Mortgage Credit Bonds, etc. Act, the fol-
lowing applies:

Pursuant to section 6 of the Mortgage-Credit Loans and Mortgage-Credit Bonds
etc. Act, Realkredit Danmark A/S may decide that Bonds in a specific ISIN be
fully or partly extended by 12 months from the ordinary maturity date of the
Bonds.
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The extension rate on Bonds that can be extended will be determined by
Realkredit Danmark A/S in accordance with section 6 of the Mortgage-Credit
Loans and Mortgage-Credit Bonds etc. Act, and announced on Realkredit Dan-
mark A/S’s website, www.rd.dk/investor, and in a company announcement,
and will take effect at the time of the first extension of maturity. The coupon
set for the first extension of maturity also applies to any further extensions of
maturity.

Negative coupon

If the coupon rate is negative, Realkredit Danmark has a claim against the
Bondholder which is due for payment on the payment date for the relevant
payment period.

The claim against the Bondholder will be collected via the drawings using the
Liquidity Model:

The “Liguidity Model”

The Bondholder’s payment to Realkredit Danmark A/S, as a result of a negative
coupon rate, will be charged by Realkredit Danmark in the form of a reduced
drawing proceeds, corresponding to the nominal value of the interest pay-
ment. If the drawing is not sufficient to cover Realkredit Danmark A/S’'s claim, a
further drawing (interest-rate drawing) will be made. The interest-rate drawing
can be calculated on the basis of market price or par (100). The interest-rate
drawing is settled to the Bondholder without proceeds.

The amount of the interest-rate drawing is calculated immediately before the
payment date.

Interest-rate drawings based on market price will be conducted at a market
price set by Realkredit Danmark A/S.

The collection method reflects the current technical solution applied by VP Se-
curities A/S. If VP Securities A/S changes the technical solution, Realkredit
Danmark A/S will change the collection method on the basis of these changes.

b) Provisions relating to coupon payments
Bonds may have 4, 2, 1 or another number of annual payment dates.

The coupon is paid on a proportionate basis on each payment date according
to the defined interest convention stated in the Final Terms. Interest payments
cover the preceding payment period and are made on the basis of the interest
convention in force from time to time.

Realkredit Danmark A/S applies the following two interest rate conventions:

Actual/actual [fixed fraction]

The coupon is paid on a proportionate basis on each payment date according
to the number of annual payment dates, i.e. the coupon payment on each pay-
ment date corresponds to the coupon divided by the annual number of pay-
ment dates.

Actual/360
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The coupon is paid on each payment date according to the actual number of
days in the payment period relative to 360 days, i.e. the coupon payment on
each payment date corresponds to the coupon multiplied by the actual num-
ber of days in the payment period divided by 360.

Realkredit Danmark A/S may introduce additional interest-rate conventions
without any change to the Base Prospectus.

The number of annual payment dates and the relevant interest rate conven-
tion are set out in the Final Terms.

Realkredit Danmark A/S pays coupons and redemption amounts to Bondhold-
ers by transferring, on the due date, the funds to accounts with banks, pay-
ment agents, securities brokers, etc., designated by the account-holding bank
to a securities centre and/or clearing bank.

Bondholders cannot claim payment of coupons or other amounts as a result of
deferred payment or the validation rules of the account-holding institution.

If the due date is not a business day, payment will take place on the next busi-
ness day.

c) Start date of interest accrual
The start date of interest accrual is stated in the Final Terms.

d] Due dates
The due dates for the payment of interest are stated in the Final Terms.

e] Limitation period
Claims for payment of interest, repayment of principal, fees and similar
charges become time-barred according to the Statute of Limitations Act.

Interest amounts and payments due on Bonds do not carry interest from the
due date and are allocated to Realkredit Danmark A/S if they are not collected
before the expiry of the limitation period.

If the coupon is floating:

a] The underlying

If the coupon is floating, the coupon rate for the specific Bond is fixed on the
basis of the reference rate and margin on the specific Bond at a fixed interval.
The coupon is stated as an annual percentage.

The coupon on the floating-rate Bonds can be fixed on a quarterly, semi-an-
nual or annual basis - or with another specified interval. The number of annual
fixings is specified in the Final Terms.

When opening a floating-rate Bond, Realkredit Danmark A/S can determine the
initial coupon rate. The initial coupon rate and its validity period are specified
in the Final Terms.
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Interest and/or other amounts payable regarding floating-rate Bonds may be
calculated on the basis of a reference rate. A reference rate may be a bench-
mark in accordance with Regulation (EU) 2016/1011 (Benchmark Regulation).

If a reference rate is a benchmark under the Benchmark Regulation, the Final
Terms will indicate whether the reference rate at the date of the Final Terms is
supplied by an Administrator included in the ESMA register of Administrators
and benchmarks under Article 36 of the Benchmark Regulation.

Transitional provisions in the Benchmark Regulation may mean that the Ad-
ministrator of a specific benchmark is not listed in the ESMA register on the
date of the Final Terms.

The registration status of an Administrator under the Benchmark Regulation is
publicly available in the ESMA register of Administrators and benchmarks.

Unless required by law, Realkredit Danmark A/S will not update the Base Pro-
spectus or the Final Terms in case of changes to the registration status of an
Administrator.

Special information about the CITA reference rate

On the basis of recommendations from a working group established under the
auspices of Danmarks Nationalbank, a short transaction-based reference rate
(DESTR) was introduced on 1 April 2022 with a view to a transition from CITA to
DESTR. A transition period was agreed until 1 January 2026, during which the
CITA rate was traded at a fixed spread to DESTR. After this date, the CITA rate
and DESTR are the same. The change means that the CITA rate from 1 January
2026 is equal to DESTR, while until then it was DESTR plus 19bp. For Bonds
based on the CITA rate, the change in the calculation of the CITA rate took ef-
fect at the first interest setting after 1 January 2026.

b) Basis of calculation
A description of the relevant reference rate and the definition of fixing dates
are stated in the Final Terms.

The margin is specified for each specific Bond and is stated in the Final Terms.

c) Calculation method

On the fixing date, the coupon on the underlying Bond is calculated as the rele-
vant reference rate, in some cases multiplied by a factor, plus the margin
specified for the specific Bond. Reference rate, possible multiplication factor,
margin and calculation method are specified in the Final Terms.

The floating interest rate cannot be negative for Bonds issued before 1 May
2016. If interest-rate fixing results in a negative coupon rate, the coupon for
these Bonds for the relevant period is set at zero.

For Bonds issued after 1 May 2016, the Final Terms state whether the coupon
rate may be negative or whether they have a coupon floor of 0.00%.

If the coupon for a period is negative, Realkredit Danmark A/S has a claim
against the Bondholders corresponding to the absolute value of the coupon.
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d] Information on price development

Information about the Benchmark Administrator is stated in the Final terms.
The development in the benchmark is available on the website of the Adminis-
trator. At the date of this Baseprospectus the information may be obtained
free of charge.

e] Market disruption or settlement disruption events
If a market disruption which invokes the interest rate trigger occurs, the nor-
mal settlement [i.e. cashflows and repayment to investors] is disrupted.

Interest rate trigger event
For floating-rate Bonds covered by section 6 of the Mortgage-Credit Loans and
Mortgage-Credit Bonds etc. Act, the following applies:

If, at the interest rate fixing, the coupon rate cannot be fixed at a rate below the
most recently fixed coupon rate plus 5 percentage points (the trigger rate), the
coupon rate is fixed at the trigger rate and must remain unchanged for 12
months or up to the next refinancing unless a lower coupon rate is fixed within
the said 12 months or before the next refinancing.

f] Adjustment rules that may affect the basis of interest calculation
Adjustment of the reference rate

If an Interest Cessation Event (as defined below) occurs or any replacement
rate is determined hereunder in connection with an Interest Cessation Event
(the “Relevant Reference Rate”), Realkredit Danmark will determine a replace-
ment rate.

The replacement rate shall be based on recommendations (inclusive of any
spreads or adjustments) by the following entities:

(i) arelevant working group established by or with participation of the
central bank for the currency of the Relevant Reference Rate,
and/or the regulatory supervisor for the Administrator of the Rele-
vant Reference Rate, and/or the European Securities and Markets
Authority (ESMA) and/or the European Commission; or

(ii) the Administrator of the Relevant Reference Rate; or

(iii) the competent authority responsible under Regulation (EU]
201671011 for supervising the Administrator of the Relevant Refer-
ence Rate; or

(iv) the national competent authority designated by each Member State
under Regulation (EU] 2016/1011; or
\Y the central bank for the currency of the Relevant Reference Rate.

If no recommendations are made in accordance with the above or if the rec-
ommendations are inconclusive or contradictory or in any other way do not
provide sufficient guidance, Realkredit Danmark A/S will, when determining
the replacement rate, take into account relevant market practice and recom-
mendations from relevant associations and relevant working groups.

The replacement rate will apply from the time when the Relevant Reference
Rate discontinues or becomes unavailable.
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If there is no Interest Cessation Event but the Relevant Reference Rate be-
comes temporarily unavailable, the replacement rate for the temporary period
during which the Relevant Reference Rate is temporarily unavailable (the
“Temporary Period”] shall be determined in accordance with the above princi-
ples. If the Temporary Period does not exceed five (5) calendar days, Realkredit
Danmark will use the latest published version of the Relevant Reference Rate
for the Temporary Period.

If the definition, methodology, formula or other means of calculating the Rele-
vant Reference Rate is modified, the Relevant Reference Rate shall, unless oth-
erwise specified or agreed, apply as modified.

“Interest Cessation Event” means:

a) a public statement or publication of information by or on behalf of the
Administrator of the Relevant Reference Rate that it has ceased or will
cease to provide the Relevant Reference Rate permanently or indefi-
nitely, provided that, at the time of the statement or publication, there is
no successor Administrator that will continue to provide the Relevant
Reference Rate; or

b] a public statement or publication of information by the regulatory su-
pervisor for the Administrator of the Relevant Reference Rate, the cen-
tral bank for the currency of the Relevant Reference Rate, a regulatory
supervisor for the Administrator of the Relevant Reference Rate, a res-
olution authority with jurisdiction over the Administrator of the Rel-
evant Reference Rate or a court or an entity with similar insolvency or
resolution authority over the Administrator for the Relevant Reference
Rate, which states that the administrator of the Relevant Reference
Rate has ceased or will cease to provide the Relevant Reference Rate
permanently or indefinitely, provided that, at the time of the statement
or publication, there is no successor Administrator that will continue to
provide the Relevant Reference Rate.

g) Calculation agent
Realkredit Danmark A/S calculates the floating interest rate on the Bond.

h) Derivative component
The interest payment does not have a derivative component.

4.9.a

Maturity date

The maturity dates of the Bonds are set out in the Final Terms.

Extension of maturity in the absence of buyers at refinancing
The following applies to Bonds for which the Final Terms state that the ma-
turity of the Bonds may be extended in the absence of buyers at refinancing:

According to the Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act,
Realkredit Danmark A/S may decide that Bonds in a specific ISIN be fully or
partly extended by 12 months from the ordinary maturity date of the Bonds.

If buyers cannot be found for the volume of new Bonds required to be re-
financed, the maturity of the Bonds in question may be extended by 12
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months at a time until enough buyers can be found for the required volume of
Bonds to be refinanced.

A decision to extend the maturity may be made up until one business day be-
fore the ordinary maturity date of the Bonds and is announced in a company
announcement.

For refinancing of loans whose underlying Bonds have maturities of more than
12 months, Realkredit Danmark may prior to a possible extension seek to re-
finance the loans using Bonds with shorter maturities.

In the absence of buyers at a refinancing, the rate on extendable Bonds will be
determined by Realkredit Danmark A/S in accordance with section 6 of the
Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act. and announced on
Realkredit Danmark A/S’s website, www.rd.dk/investor, and in a company an-
nouncement, and will take effect at the time of the first extension of maturity.
The coupon set for the first extension of maturity also applies to any further
extensions of maturity.

Extension of maturity in the event of a rise in interest rates
The following applies to ISINs for which the Final Terms state that Bonds may
be extended in the event of a rise in interest rates:

Pursuant to section 6 of the Mortgage-Credit Loans and Mortgage-Credit Bonds
etc. Act, Realkredit Danmark A/S may decide that Bonds in a specific Bond be
fully or partly extended by 12 months from the ordinary maturity date of the
Bonds.

According to the Mortgage-Credit Loans and Mortgage-Credit Bonds etc. Act,
Realkredit Danmark A/S may decide to extend the maturity of the Bonds if, in
connection with a refinancing, Realkredit Danmark A/S does not realistically
expect that the Bonds can be sold at an auction at a yield to maturity lower
than five percentage points higher than the yield to maturity of a similar Bond
with the same term to maturity issued 11 to 14 months earlier. However, the
requirement concerning a realistic expectation does not apply if Realkredit
Danmark conducts a sale of a smaller volume of Bonds with a view to clarifying
whether the yield to maturity will be five percentage points higher than the
yield to maturity on a similar Bond with the same term to maturity issued 11 to
14 months earlier.

If the interest rate cannot be fixed at a rate lower than the trigger rate on refi-
nancing, the rate on extendable Bonds will be determined by Realkredit Dan-
mark A/S in accordance with section 6 of the Mortgage-Credit Loans and Mort-
gage-Credit Bonds etc. Act. and announced on Realkredit Danmark A/S’s web-
site, www.rd.dk/investor, and in a company announcement, and will take effect
at the time of the first extension of maturity.

A decision to extend the maturity may be made up until one business day be-
fore the ordinary expiry date of the Bonds and will be announced in a company
announcement.
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49.b

Repayment and redemption

The repayment and method of redemption of the Bonds are specified in the
Final Terms.

The Bonds may be repaid as:
e abulletloan
e anannuity with an optional interest-only period
e anannuity
e aserialloan
e ahybrid (a combination of repayment methods).

The Bonds are issued in series either as callable or non-callable Bonds.

If the Final Terms applying to a Bond series designate the Bonds to be callable,
amounts prepaid by borrowers to Realkredit Danmark A/S will be included in
the amortisation unless Realkredit Danmark A/S has exercised the options
mentioned below to (i) purchase and redeem Bonds without a concurrent
drawing or (ii) accept the redemption of loans with Bonds other than those is-
sued on the basis of the loan.

Amortisation takes place in accordance with drawings carried out by
Realkredit Danmark A/S and is made at par as per the amortisation profile of
the specific Bond. The drawing determines the nominal amount of the issued
Bonds to be redeemed.

The drawing amounts are published in a company announcement and pub-
lished at http://www.rd.dk.

In case of redemption of loans at market price, Realkredit Danmark A/S will
buy back and hereafter cancel Bonds corresponding to the part of the amorti-
sation of the Bonds that exceeds the ordinary amortisation calculated at any
time by Realkredit Danmark A/S.

Realkredit Danmark A/S reserves the right to accept redemption of loans in full
by buying Bonds other than those issued on the basis of the loan without con-
current drawings or cancellations of Bonds corresponding to those issued on
the basis of the loan.

In such case, Realkredit Danmark A/S reserves the right to continue drawingin
the Bonds in accordance with the projected ordinary and extraordinary amorti-
sation of the issued Bond or according to drawings received for the Bonds in
which the proceeds from the redemption are invested.

For non-callable Bonds, the underlying loans are usually redeemed at market
price.

Redemption amounts exceeding the ordinary amortisation calculated at any
time by Realkredit Danmark A/S are not included in the amortisation that takes
place via drawings.
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At the maturity of the Bond, the underlying loans may be terminated at par.
Prepayments at par will be included in the prepayment as described in the
above.

The Bonds issued are redeemed at par at the maturity of the Bond unless the
Bonds are extended in accordance with section 6 of the Mortgage loan and
mortgage bonds etc. Act.

Payment dates

Payment dates for interest and drawn Bonds are the first banking day after the
expiry of either a calendar quarter, a calendar six-month period or a calendar
year, depending on the number of annual payments on the specific Bond. The
number of annual payments will be set out in the Final Terms. Interest pay-
ments cover the preceding payment period and are made on the basis of the
interest convention in force from time to time for the specific Bond as set out
in the Final Terms. When opening new Bonds, Realkredit Danmark A/S may
change the date and/or number of annual payments.

4.10

The yield to maturity cannot be provided in the Final Terms because the Bonds
are issued on tap, and the yield depends on the price and transaction date.

The yield to maturity is determined by discounting the cash flows on each
Bond to the settlement date using a discount rate that ensures that the value
of the discounted cash flows equal to the amount invested. The discount rate
equals the yield.

411

Representation of the Bondholders is not possible.

412

Realkredit Danmark A/S’s Board of Directors is authorised to open new Bonds
and new Bond series. Responsibility for such action has been delegated to
Realkredit Danmark A/S’s Executive Management pursuant to “Rules of Proce-
dure of the Board of Directors and the Executive Management of Realkredit Dan-
mark A/S”, Appendix 1, section 1.2.

4.13

The opening date and opening period of the Bonds are set out in the Final
Terms.

4.14

The Bonds are negotiable mass instruments of debt and admitted to trading
on a regulated market. No restrictions apply to the transferability of the Bonds.

415

Persons considering buying, owning or selling the Bonds should consult their
own tax advisers regarding the tax consequences for their individual situation.
With this section, Realkredit Danmark A/S does not provide any guarantee or
similar to the bondholders regarding the tax consequences.

Interest due and possession, redemption and transfer of Bonds will be re-
ported to the Danish tax authorities in compliance with current legislation.

Realkredit Danmark A/S is not liable for any changes in the tax treatment of
the Bonds or in the tax position of the investors - including any withholding of
tax of any kind or collection of withholding tax imposed by public authaorities.
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Allinvestors, including those who are not tax residents of Denmark, must be
aware that the tax legislation of the investor’'s Member State and Danish tax
legislation may affect income from the Bonds.

416 Issuer contact information
Realkredit Danmark A/S
Bernstorffsgade 40
DK -1577 Copenhagen V
Tel: +4570125300
Email: rd@rd.dk
CVR: 13399174
LEl: 549300NLOMBOWE943Y30

5. Terms and conditions of the offer

5.1 Offer statistics, expected timetable and action required to apply for the offer

51.1 Bonds will be issued on an ongoing basis during the opening period of the
Bonds. This can be done by tap issues on a daily basis, by block issues or by
auction. When tap issuing the Bonds, the volume offered is not announced in
advance.
For ISINs for which the Final Terms state that the Bonds may be extended pur-
suant to section 6 of the Mortgage-Credit Loans and Mortgage-Credit Bonds,
etc. Act, Realkredit Danmark A/S will announce a plan for the sale before it
starts selling the new Bonds. The plan states the loan types to be funded by
the Bonds auctioned, the volume expected to be sold, how and when the auc-
tion is to take place and when it is determined whether the required volumes
of new Bonds have been sold. The plan may be revised. The Final Terms and
conditions for the auctions are published in a company announcement prior to
the auctions.

51.2 The Bond series are open for new issuance during a predetermined opening

period. Realkredit Danmark A/S may issue Bonds on tap during the opening
period but also choose to put an end to the offer during parts of the opening
period. The opening period of the specific Bond is set out in the Final Terms.

Realkredit Danmark A/S sells the Bonds either through tap sales on a daily ba-
sis or through auction.

When Bonds are sold on tap, the Bonds are sold to designated counterparties
in the Danish bond market. Potential investors may submit bids through their
bank or broker, for example.

Only members of the auction submarket of Nasdaq Copenhagen A/S may par-
ticipate in auctions. Other investors may participate by submitting bids
through a member of this submarket.

The final amount of the offer will not be known until the Bond series is closed.
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5.1.3

The amount of Bonds outstanding under the Base Prospectus varies in step
with Realkredit Danmark A/S's lending and the ordinary and extraordinary re-
demptions of the underlying loans.

There is no method of reducing subscriptions or repaying excess amounts.

5.14

The minimum amount for investment is equivalent to the denomination of the
individual Bond. The denomination of a single Bond is disclosed in the Final
Terms.

The maximum amount for investment is equivalent to the volume in circula-
tion of the individual Bond.

There is no right of withdrawal when buying the Bonds.

5.1.5

Generally, the Bonds are traded subject to a standard delivery and settlement
period of two days (delivery versus payment), but exemptions may be made
for example in connection with auctions.

Delivery and clearing of the Bonds will take place via VP Securities A/S [Euron-
ext Securities Copenhagen) or Euronext Securities Oslo (previously Verdi-
papirsentralen or VPS) or another securities depository in which the Bonds are
registered.

Delivery and clearing is carried out in accordance with the terms and condi-
tions of the Securities Depositories in force at any time.

5.1.6

Trading in Bonds admitted to trading on a regulated market is made publicin
accordance with the rules laid down in the Securities Trading Act and other rel-
evant legislation.

The Bonds are issued on a daily basis during the opening period - both as tap,
block and at auctions. It is not possible to specify in advance the method and
date of publication of the sale. Transactions are published on an ongoing basis
via Nasdaq Copenhagen A/S.

5.1.7

There are no subscription rights or pre-emption rights attached to the Bonds.

5.2

Plan of allocation and allotment

5.2.1

Realkredit Danmark A/S sells the bonds to designated counterparties, who
subsequently resell them in the secondary market. Other investors may buy
the Bonds from the designated counterparties. No investors have any privi-
leged right to purchase the Bonds issued on tap on a daily basis or in block is-
sues.

All members of the auction submarket of Nasdaq Copenhagen A/S may partic-
ipate in auctions held via the IT systems of Nasdaq Copenhagen A/S for the re-
financing of mortgage loans. Other investors may participate by bidding
through a member of this submarket.
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5.2.2

In ordinary issues, including tap issues and block issues, the Bonds are sold on

an ongoing basis in the bond market. The agreement between Realkredit Dan-

mark A/S and the investor is signed in connection with the transaction, and the
Bonds usually have standard settlement.

Auction participants will be notified of the price and the allocated amount im-
mediately after the auction.

Bonds may be traded before they have beenissued.

Realkredit Danmark A/S has no influence on trading in Bonds between third
parties.

5.3

Pricing

5.3.1

The offer price of the Bonds is determined on market terms based on bid/ask
prices. Consequently, the price will change over the life of the Bonds.

The price of the Bonds is determined between Realkredit Danmark A/S and the
investor for each individual transaction. If the sale takes place through auc-
tions, the auction results are announced within 10 minutes of the auction clos-

ing.

Other than the market price of the Bonds as well as any accrual interest, buy-
ers of the Bonds are not expected to be charged costs other than ordinary
transaction costs (brokerage fees, haircuts etc.).

5.4

Placing and underwriting

5.4.1

Realkredit Danmark A/S is the Issuer of the Bonds and usually sells the Bonds
directly in the Bond market without any coordinators involved. If Realkredit
Danmark A/S enters into an agreement on the placement of a Bond, the Final
Terms will state this.

5.4.2

Realkredit Danmark A/S has not entered into agreements with any payment
intermediaries or custodians.

5.4.3

No entities have made a commitment to underwrite the issue on a firm com-
mitment, and no agreements have been made on the placing of the issue.

5.4.4

No guarantee has been provided in connection with the issue and placement
of the Bonds.

Admission to trading and dealing arrangements

6.1

Issues under this Base Prospectus are or are expected to be admitted to trad-
ing and listing on Nasdaq Copenhagen A/S www.nasdagomxnordic.com or an-
other regulated market. The website is not part of the Base Prospectus and
has not been examined or approved by the competent authority.

First listing date and place of registration are set out in the Final Terms.
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If an application is made to have Green Bonds listed or admitted to trading in a
dedicated “green”, “environmental”, “sustainable” or other segment with a sim-
ilar designation on a stock exchange or securities market (whether regulated
or not), this will be stated in the Final Terms.

6.2

The regulated market in which the Bonds are admitted to trading is disclosed
in the Final Terms.

6.3

Realkredit Danmark A/S has not entered into agreements with entities who
have made a commitment to act as market makers in the secondary market
and who create liquidity through buying and selling prices.

Realkredit Danmark A/S has, however, entered into agreements on counter-
party pricing vis-a-vis Realkredit Danmark. The agreements may be termi-
nated at any time by the parties to the agreement, subject to notice. The
agreements may apply to all or only certain Bonds. Realkredit Danmark A/S
does not undertake to maintain existing counterparty pricing agreements or to
enter into new agreements.

6.4

The Bonds are issued at market price over the maturity of the Bonds as loans
are disbursed. As the total issue takes place over time, no single-issue price
can be defined.

Additional information

7.1

Realkredit Danmark A/S has not used any advisers in the preparation of this
Base Prospectus.

7.2

Realkredit Danmark A/S’s auditors have only audited the annual reports to
which the Base Prospectus refers. The Base Prospectus itself has not been au-
dited by Realkredit Danmark A/S’s auditors.

7.3

The rating agencies SP Global (S&P) and Scope Ratings (Scope] are established
in the European Union and registered pursuant to article 4.1 of Regulation (EC)
No 1060/2009 of the European Parliament and of the Council of 16 September
2009 on credit rating agencies, as amended “CRA Regulation”.

At the date of this Base Prospectus, Realkredit Danmark A/S and Bonds issued
under this Base Prospectus have been rated as follows:

Rating S&P Scope
Capital centre S AAA AAA
Capital centre T AAA AAA
General capital centre AAA Not rated
Issuer rating long Not rated AA-
Issuer rating short Not rated S-1+

The Issuer ratings from Scope are assigned a “stable outlook”.

A AAA credit rating is the highest possible rating assigned by S&P, represent-
ing an extremely strong capacity to meet financial commitments.
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At Scope, a credit rating AAA is the highest possible rating and reflects an opin-
ion of exceptionally strong credit quality. A credit rating at the AA level reflects
an opinion of very strong credit quality. The - indicates the credit quality as
being in the lower range of the rating category.

Realkredit Danmark A/S draws attention to the fact that the rating is subject to
change, and that Realkredit Danmark A/S may resolve to terminate the collab-

oration on ratings with one or more credit rating agencies or select other credit
rating agencies.

Rating of the Issuer and the Bonds helps clarify the risks that characterise the
Issuer’s business model.
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8. Consent

Numbering, see Annex 22 of Commission Regulation [EU] 2019/980.

SECTION 1

INFORMATION TO BE PROVIDED REGARDING CONSENT BY THE ISSUER OR
PERSON RESPONSIBLE FOR DRAWING UP THE BASE PROSPECTUS

11

Realkredit Danmark A/S hereby declares that it agrees to the use of the
Prospectus and Realkredit Danmark A/S assumes responsibility for the
contents of the Base Prospectus, including the resale or final placement
of securities through financial intermediaries, which have been given
consent by Realkredit Danmark A/S with respect to the use of the Base
Prospectus.

12

A consent, if any, given by Realkredit Danmark A/S with respect to the
use of the Base Prospectus, applies for a maximum of 12 months from
the date of approval of the Base Prospectus, but subject to the Base Pro-
spectus being revoked, cancelled or replaced beforehand.

1.3

The offer period during which any resale or final placement of the Bonds
may take place is set out in the Final Terms.

14

At the approval of the Base Prospectus, Realkredit Danmark A/S had not
committed to any financial intermediaries to make an offer of Bonds, nor
does it have any plans to do so. For this reason alone, Realkredit Dan-
mark has not considered in which Member States financial intermediar-
ies, to which Realkredit Danmark may make such a commitmentto ata
later date, can use the Base Prospectus for purposes of resale or final
placement of the securities.

15

Any conditions attached to Realkredit Danmark A/S’s consent and rele-
vant to the use of the Prospectus are set out in the Final Terms of the
specific issuance.

16

If a financial intermediary uses this Base Prospectus to make an offer
of Bonds, the financial intermediary will inform investors of the terms
and conditions of such offer at the time of the offering.

SECTION 2A

ADDITIONAL INFORMATION TO BE PROVIDED WHERE CONSENT IS GIVEN
TO ONE OR MORE SPECIFIED FINANCIAL INTERMEDIARIES

2A.l

At the time of the approval of the Base Prospectus, no financial interme-
diary has been granted consent.

2A.2

Information about financial intermediaries unknown at the time of ap-
proval of the Base Prospectus or the submission of the Final Terms is
available at Realkredit Danmark A/S’s website: www.rd.dk/Investor.

SECTION 2 B

ADDITIONAL INFORMATION TO BE PROVIDED WHERE CONSENT IS GIVEN
TO ALL FINANCIAL INTERMEDIARIES
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2B.1

Financial intermediaries using the Base Prospectus are obliged to de-
clare on their website that they are using the Base Prospectus in ac-
cordance with the consent and the conditions attached thereto.
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Appendix 1: List of documents included in the Base Prospec-

tus by reference

Documents to which ref-
erence is made in the
Base Prospectus

Type of document

Date of publication

erence is made in the
Base Prospectus

Most recently published | Annual Report 2025 5 February 2025
historical financial infor- | Annual Report 2024 7 February 2024
mation

Most recently published | Annual Report 2025 5 February 2025
financial information

Documents to which ref- Available at Realkredit Dan- Link

mark’s website

Annual Report 2025
Annual Report 2024

https://rd.dk/investor/re-
ports/financial-reports

Financial reports

Internal Adequacy As-
sessment 2025

Rd.dk/investor/reports/fi-
nancial reports

internal-capital-adequacy-as-
sessment-q4-2025.pdf

Where in the Base Pro-
spectus is the reference?

Document

Where in the document is the
reference?

Section 2

Statement of responsi-
bility page 9

Annual Report 2025 of
Realkredit Danmark A/S

Auditor’s report, pages 67-69
Directorships, pages 70-73

Section 3

Page 10, item 3.1.1

Annual Report 2025 of
Realkredit Danmark A/S

Note 27, page 51

Page 10, item 3.1.1

Annual Report 2025 of
Realkredit Danmark A/S

Note 16, page 45

Page 11,item 3.1.1

Annual Report 2025 of
Realkredit Danmark A/S

Note 34, pages 55-62

Page 11,item 3.1.1

Annual Report 2025 of
Realkredit Danmark A/S

Note 27, page 51

Page 11,item 3.1.1

Internal Adequacy Assess-
ment 2025

Page 3

Page 12,item 3.1.3

Annual Report 2025 of
Realkredit Danmark A/S

Note 27, page 51

Page 13,item 3.1.5

Annual Report 2025 of
Realkredit Danmark A/S

Note 27, page 51

Page 13,item 3.1.5

Internal Adequacy Assess-
ment 2025

Page 3

Page 15, item 3.1.8

Annual Report 2025 of
Realkredit Danmark A/S

Note 27, page 51
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Where in the Base Pro-
spectus is the reference?

Document

Where in the document is the
reference?

Page 16, item 3.1.9

Annual Report 2025 of
Realkredit Danmark A/S

Note 34, pages 55-62

Registration document

Page 40, item 4.1.5

Annual Report 2025 of
Realkredit Danmark A/S

The full report

Page 41,item 4.1.7

Annual Report 2025 of
Realkredit Danmark A/S

The full report

Page 42, item 7.1

Annual Report 2025 of
Realkredit Danmark A/S

The full report

Page 42, item 7.2

Annual Report 2025 of
Realkredit Danmark A/S

The full report

Page 42, item 8.1

Annual Report 2025 of
Realkredit Danmark A/S

The full report

Page 44, item 11.1.1

Annual Report 2025 of
Realkredit Danmark A/S

The full Annual Report 2025:
Financial review, pages 5-23
Statement and report, pages
66-69

Financial statements, pages
25-30

Notes, pages 31-65

Annual Report 2024 of
Realkredit Danmark A/S

The full Annual Report 2024:
Financial review, pages 4-26
Statement and report, pages
72-76

Financial statements, pages
27-33

Notes, pages 34-71

Page 45, item 11.1.7

Annual Report 2025 of
Realkredit Danmark A/S

The full report

Page 45, item 11.3.1

Annual Report 202 of
Realkredit Danmark A/S

Annual Report 2024 of
Realkredit Danmark A/S

Auditor’s report, pages 67-69

Auditor’s report, pages 73-76

Page 46,item 11.5.1

Annual Report 2025 of
Realkredit Danmark A/S

The full report
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Future financial information incorporated by reference

The issuer is not obliged to publish supplements under Article 23 (1) of Regulation (EU]
2017/1129 for new annual reports or interim reports disclosed during the validity period of
this Prospectus.

The Issuer’s future audited annual report for the financial year ending 31 December 2026
(the “Future Financial Statement”) and the Issuer’s future unaudited interim reports for the
periods, 1 January - 30 June 2026, are incorporated by reference into this Prospectus. The
Future Financial Statement and the Future Interim Reports are incorporated by reference.
The Future Financial Statement and the Future Interim Reports are to be read as part of this
Prospectus, provided that the non-incorporated parts are either addressed in other sections
of the Prospectus, or considered to not be relevant for potential investors in the Pro-
gramme.

With the exception of the Annual Reports, no information in this Prospectus has been au-
dited or reviewed by the Issuer’s auditor.

The reports are to be published at Realkredit Danmark’s website: Financial reports
(https://rd.dk/investor/reports/financial-reports)
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Appendix 2: Template Final Terms
REALKREDIT

Danmark

Final Terms Series [xxYY]
[Callable fixed-rate annuity bonds][Non-callable fixed-rate bullet bonds][Non-callable float-
ing rate bonds][*]

These final terms (the “Final Terms”) apply to [SDRO’s]/[RQO’s] issued by Realkredit Danmark
A/S.

The Bonds are issued according to the “Base Prospectus for mortgage-covered bonds and
mortgage bonds issued by Realkredit Danmark A/S” dated [¢] and any supplements (together
the “Base Prospectus”).

The Final Terms only apply to the issuance of the specific [SDR0O]/[R0O] [“Bonds”) described in
the Final Terms.

[MIFID Il - Product Governance]

[THE TARGET MARKET IS RETAIL CLIENTS, PROFESSIONAL INVESTORS AND ELIGIBLE COUNTER-
PARTIES - Solely for the purposes of each manufacturer’s product approval process, the target
market assessment in respect of the Bonds has led to the conclusion that: (i) the target market
for the Bonds solely consists of eligible counterparties, professional clients and retail clients as
defined in Directive 2014/65/EU “MiFID II", and (ii) all distribution channels to professional in-
vestors and eligible counterparties are appropriate and (iii) the following distribution channels
to retail clients are appropriate - investment advice[,/and] portfolio management [,/and] [sales
without prior advice] [and execution only]. [Insert any details of negative target group, if appli-
cable.]. Any person, subsequently offering, selling or recommending the Bonds (a “Distributor”)
should take into consideration the manufacturers’ target market assessment. However, a Dis-
tributor subject to MiFID Il is responsible for undertaking its own target market assessment in
respect of the Bonds (by either adopting or refining the manufacturers’ target market assess-
ment) and determining appropriate distribution channels.]

[THE TARGET MARKET IS PROFESSIONAL INVESTORS AND ELIGIBLE COUNTERPARTIES ONLY -
Solely for the purposes of each manufacturer’s product approval process, the target market
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the
Bonds solely consists of eligible counterparties and professional clients as defined in Directive
2014/65/EU “MiFID II", and (ii) all distribution channels for the Bonds to eligible counterparties
and professional clients are appropriate. [Insert any details of negative target group, if applica-
ble.] Any person, subsequently offering, selling or recommending the Bond (a “Distributor”)
should take into consideration the manufacturers’ target market assessment. However, a Dis-
tributor subject to MiFID Il is responsible for undertaking its own target market assessment in
respect of the Bonds (by either adopting or refining the manufacturers’ target market assess-
ment) and determining appropriate distribution channels.]

"]

Declaration | Realkredit Danmark A/S hereby declares:
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a) thatthe Final Terms were drawn up pursuant to the Prospectus
regulation (Regulation (EU) 2017/1129 of the European Parliament
and of the Council of 14 June 2017] and should be read in conjunc-
tion with the Base Prospectus and any supplements to obtain all
relevant information on the Bonds;

b) thatthe Base Prospectus and any supplements are electronically
available at Realkredit Danmark A/S’'s web-site www.rd.dk/Inves-
tor;

c] thatinvestors should read the Base Prospectus, any supplements
to the Base Prospectus and the Final Terms to obtain full infor-
mation; and

d) [that the summary of the specific issue has been attached as ap-
pendix A to the Final Terms.] [Reference to the summary to be re-
moved if not applicable to the specific issue].

These Final Terms are signed on behalf of Realkredit Danmark’s management in accordance with spe-
cial authorisation granted by Realkredit Danmark A/S’s Board of Directors.

[Copenhagen] [*], mm yyyy

Kamilla Hammerich Skytte Thais Laerkholm Jensen
Chief Executive Officer Member of the Executive Manage-
ment
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Capital Centre Capital Centre [T] [S] [A][General Capital Centre]
[other capital centre]

[l

Bond type [Mortgage-covered bonds (SDRO]] [Mortgage bonds
(ROJ]

[Bonds in series [*] are used to finance mortgage
loans in properties defined as green assets in ac-
cordance with the Danske Bank Group Green Fi-
nance Framework.

The Danske Bank Group Green Finance Framework
is available at: https://rd.dk/investor/fund-
ing/green-bonds.]

[The bonds are issued in accordance with the Execu-
tive Order on state guarantee, guarantee provision
and remuneration when financing subsidised hous-
ing and the Executive Order on state guarantee for
certain bonds issued when financing subsidised
housing and/or subsequent regulation that may re-
place and/or supplement these.]

[l

Currency [DKK] [EUR] [SEK] [NOK] [other currency]
["]

Interest The interest rate is [fixed][floating][*]

[The coupon rate is determined as [CIBOR] [STIBOR]
[CITA][NIBOR] [EURIBOR] [other reference rate] (as
defined herein) [multiplied by [365 / 360] [other
fraction]] plus a specified margin/spread for each
ISIN.]

[The coupon rate is rounded to [two][*] decimal
places.]

[CITAis in the process of being reformed to DESTR.
A transitional period has been agreed until 1 Janu-
ary 2026, during which the CITA rate is traded at a
fixed spread to DESTR. Thereafter, the CITA rate and
the DESTR will be the same. The change means that
the CITA rate on 1 January 2026 will be equal to
DESTR, while until then it will be DESTR plus 19bp.
For Bonds for which the coupon rate is based on the
CITArate, the change in calculation will take effect
at the first interest rate fixing after 1 January
2026.]

[]
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[Definition of the reference [[3m]/[6m] [*] [CIBOR] / [CITA] /[EURIBOR] / [STIBOR] /
rate] [NIBOR] [*]is provided by [benchmark administra-
tor's legal name [“the Administrator”)/European
Money Markets Institute (“"EMMI"). |

[The Administrator is included in ESMA’s register of
Benchmark Administrators, created and main-
tained by The European Securities and Markets Au-
thority according to article 36 of (EU) 2016/2011
(the Benchmark Regulation]].

[At the date of these Final Terms [the Administrator
/EMMI] is not included in ESMA's register of Bench-
mark Administrators, created and maintained by
The European Securities and Markets Authority ac-
cording to article 36 of (EU) 2016/2011 (the Bench-
mark Regulation”).]

[As far as the Issuer is aware, the transitional provi-
sions of Article 51 of the Benchmark Regulation ap-
ply, and it is not currently required that [the Admin-
istrator/EMMI] [*] has obtained authorisation or reg-
istration].

[l

Payment dates [Payment dates for interest and redemption of prin-
cipal are the first [Danish] [Target2] [*] banking day
after the expiry of a payment period]. [Description
of other payment dates]

[If the coupon rate is negative, Realkredit Danmark
has a claim against the Bondholder which falls due
for payment on the payment date of the relevant
payment period. The claim against a Bondholder
will be collected as described in the Base Prospec-
tus, section 7, Securities note]

]

Collection of negative coupons | [Collection method:] [Liquidity model] [other model]
[- as described in the Base Prospectus, Section 7,
Securities No.]

[Price:] [market price] [par] [other price]

[l

Amortisation [The Bonds are amortised to the same extent as the
loans granted on the basis of the Bonds.]

[The investor receives interest on the principal on
each payment day during the term of the Bond. The
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issued Bonds are redeemed at par when the Bonds
mature, unless their maturity is extended pursuant
to section 6 of the Danish Act on Mortgage Credit
Loans and Mortgage Credit Bonds, etc.]

[The Bonds are amortised to the same extent as the
loans granted on the basis of the Bonds. The issued
Bonds are redeemed at par when the Bonds ma-
ture, unless their maturity is extended pursuant to
section 6 of the Danish Act on Mortgage Credit
Loans and Mortgage Credit Bonds, etc.]

[l

Denomination [0.01][1] ]

Place of registration [VP Securities A/S
Nicolai Eigtveds Gade 8
DK - 1402 Copenhagen]
[Euronext Securities Oslo
Tollbugata 2

NO - 0152 Oslo]

]

Place of listing [Nasdaqg Copenhagen A/S
Nikolaj Plads 6
DK - 1007 Copenhagen K]

]

Agreement on placement of [Realkredit Danmark A/S has not entered into any
the Bonds agreements with any securities dealers on the
placement of the Bonds.]

[The Bonds are placed in the market on behalf of
Realkredit Danmark A/S by the financial intermedi-
aries.]

[l

Financial intermediaries [Realkredit Danmark A/S [has/has not] authorised
any financial intermediaries to make use of the
Base Prospectus when offering and placing the
Bonds.]

]

Other terms [Description of other terms and conditions, if any]

[l
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[Floating-rate bonds:

Table 1 Floating-rate bonds
ISIN Reference Mar- Initial | Annual | Interest | [Exten- [Exten- Con- Ma- Amorti- | [*]
Rate gin/Spread | coupon pay- rate sion if re- sion if vention turity sation
to fixing p.a.* ment floor financing | interest
rate p.a. dates fails**] rates
rise ***]
DKOOOXXXXXXX
Table 2 Floating-rate bonds
ISIN Pay- Annual Fixing Fixing ef- | First fix- Start of Opening Closing Listing [*]
ment fixings day* fective ing effec- | interest date date date
Periods from tive from accrual
DKOOOXXXXXXX
[Fixed-rate bonds:
Table 1 Fixed-rate bonds
ISIN Coupon [Extensionif re- | [Extension ifin- Convention Maturity Amortisation [*]
financing fails**] | terest rates rise]
***] []
DKOOOXXXXXXX
Table 2 Fixed-rate bonds
ISIN [Maturity] Annual pay- Payment First coupon Opening date Closing date Listing date [*]
ment dates periods effective from
DKOOO4XXXXXXX
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Appendix 3: Definitions

The terms and expressions listed below will have the following meaning when used in this
Base Prospectus:

“Base Prospectus” refers to this Base Prospectus dated 4 June 2026
“RO” refers to mortgage bonds
“SDRO” refers to mortgage-covered bonds

“Bonds” refer to any type of security issued under the Base Prospectus, i.e. SDRO and
RO bonds

“Green Bonds” are Bonds for which the Final Terms state that the Green Bonds have
been issued for the financing of mortgage loans secured on green properties or
other approved assets that meet criteria in the Danske Bank Group’s Green Finance
Framework

“Final Terms” refer to the final terms under which the specific Bonds are issued
“Bondholder” refers to the investors who own the Bonds

“Most recent annual report” refers to Annual Report 2025 of Realkredit Danmark A/S

“Most recent annual reports” refer to Annual Report 2025 of Realkredit Danmark A/S
and Annual Report 20240f Realkredit Danmark A/S
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Appendix 4: References to legislation

List of statutes included in the Base Prospectus by reference:

“Restructuring and Resolution act” refers to Consolidated Act no. 24 on the restruc-
turing and resolution of certain financial enterprises dated 4 January 2019 as
amended

The “Non-profit Housing and Subsidised Private Co-operative Housing etc. Act” re-
fers to Consolidated Act no. 207 on subsidised housing etc. dated 25 January 2026
as amended

The “Executive Order on the Issuance of Bonds, the Balance Principle and Risk Man-
agement” refers to Danish Executive Order no. 1425 on the issuance of bonds, the
balance principle and risk management dated 16 December 2014

The “Executive Order on the Refinancing of Adjustable-Rate Mortgage Loans” refers
to Danish Executive Order no. 1038 on the refinancing of adjustable-rate mortgage
loans dated 2 September 2015

The “Executive Order on the Valuation of Mortgages and Loans in Real Property pro-
vided as Collateral against Issuance of Covered Bonds” refers to Danish Executive
Order no. 807 on the Valuation of Mortgages and Loans in Real Property provided as
Collateral against Issuance of Covered Bonds dated 31 May 2022

The “Executive order on state guarantee, guarantee provision and remuneration
when financing subsidised housing” refers to Danish Executive Order no. 818 on
State guarantee, guarantee provision and remuneration when financing subsidised
housing dated 23 June 2025

The “Executive order on state guarantee for certain bonds issued when financing
subsidised housing” refers to Danish Executive Order no. 835 on State guarantee for
certain bonds issued when financing subsidised housing dated 18 June 2025

“The “Statute of Limitations Act” refers to Consolidated Act no. 1238 on the time bar-
ring of claims dated 9 November 2015 as amended

The “Guarantee Fund Act” refers to Consolidated Act no. 39 on a guarantee fund for
depositors and investors dated 9 January 2024

“CRD IV" refers to Directive 2013/36/EU of the European Parliament and of the Coun-
cil of 26 June 2013 on access to the activity of credit institutions and the prudential
supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC as amended
“CRR" refers to Regulation (EU]) No. 575/2013 of 26 June 2013 of the European Par-
liament and of the Council on prudential requirements for credit institutions and in-
vestment firms and amending Regulation (EU) No 648/2012 as amended

The “Bankruptcy Act” refers to Consolidated Act no. 1162 of 9 November 2024 as
amended

The “Financial Business Act” refers to Consolidated Act no. 1013 on financial busi-
ness dated 21 August 2024 as amended

The “Mortgage Credit Loans and Mortgage Credit Bonds, etc. Act” refers to Consoli-
dated Act no. 1541 on mortgage credit loans and mortgage credit bonds etc. dated
18 November 2025 as amended

The “Securities Trading Act” refers to Consolidated Act no. 1493 on capital markets
dated 18 November 2025 as amended

The “Taxonomy Regulation” refers to the Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 establishing a framewaork for promot-
ing sustainable investments and on changes to Regulation (EU) 2019/2088
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The “Benchmark Regulation” refers to Regulation (EU) 2016/1011 of the European
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in fi-
nancial instruments and financial contracts or to measure the performance of in-
vestment funds and amending Directives 2008/48/EC and 2014/17/EU and Regula-
tion (EU) No 596/2014 as amended

The “BRRD" is Directive 2014/59/EU of the European Parliament and of the Council
of 15 May 2014 establishing a framework for the recovery and resolution of credit
institutions and investment firms and amending Council Directive 82/891/EEC, and
Directives 2001/24/EC, 2002/47/EC, 2004/25/EC, 2005/56/EC, 2007/36/EC,
2011/35/EU, 2012/30/EU and 2013/36/EU and Regulations (EU) No 1093/2010 and
(EU) No 648/2012 as amended

The “Covered Bond Directive” is Directive (EU) 2019/2162 of the European Parlia-
ment and of the Council of 27 November 2019 on the issue of covered bonds and
covered bond public supervision and amending Directives 2009/65/EC and
2014/59/EU as amended

“The Prospectus Regulation” is Regulation (EU) 2017/1129 of the European Parlia-
ment and of the Council of 14 June 2017 on the prospectus to be published when se-
curities are offered to the public or admitted to trading on a regulated market, and
repealing directive 2003/71 as amended

“CRA Regulation” is Regulation (EC) No 1060/2009 of the European Parliament and of
the Council of 16 September 2009 on credit rating agencies, as amended

The “DORA regulation” is Regulation [EU) 2022/2554 of the European Parliament and
of the Council of 14 December 2022 on digital operational resilience for the financial
sector and amending Regulations (EC) No 1060/2009, (EU) No 648/2012, (EU) No
600/2014, (EU) No 909/2014 and (EU) 2016/1011
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