( Pfandbriefzentrale

Prospekt vom 1. Juni 2016

der schweizerischen Kantonalbanken

0.05 % Pfandbriefanleihe 2016-2026 Serie 480
von CHF 276 000 000

-mit Aufstockungsmaéglichkeit-

ausgegeben unter dem Emissionsprogramm der Pfandbriefzentrale der schweizerischen Kantonalbanken AG

vom 15. Juni 2015

Emissionspreis
Platzierungspreis
Zeichnungsschluss
Verzinsung
Liberierung

Verbriefung

Kotierung

Riickzahlung
Sicherstellung

Rating

Verkaufsbeschrankungen

Mitgliedbanken

Valor / ISIN

100.416 %

abhangig von der Nachfrage (auch wahrend der Zeichnungsfrist)
3. Juni 2016, 12.00 Uhr

0.05 % p.a.

7. Juni 2016

Wertrechte, dem Investor wird kein Recht auf Aushandigung einer
Einzelurkunde eingeraumt

wird an der SIX Swiss Exchange AG beantragt. Die provisorische Zulassung er-
folgt am 6. Juni 2016. Der letzte Handelstag ist der 4. November 2026.

6. November 2026 zum Nennwert
Gesetzliches Spezialpfandrecht

Die ausstehenden Anleihen wurden von Moody's Investors Service, Inc. mit
«Aaa» ausgezeichnet. Fir diese Anleihe wurde das Rating beantragt.

U.S.A./ U.S. persons, European Economic Area, United Kingdom

GraubUindner Kantonalbank
Luzerner Kantonalbank
Nidwaldner Kantonalbank
Obwaldner Kantonalbank
St. Galler Kantonalbank
Schaffhauser Kantonalbank
Schwyzer Kantonalbank
Thurgauer Kantonalbank
Urner Kantonalbank
Walliser Kantonalbank
Zuger Kantonalbank
Zurcher Kantonalbank

Aargauische Kantonalbank
Appenzeller Kantonalbank

Banca dello Stato del Cantone Ticino
Banque Cantonale de Geneve
Banque Cantonale du Jura
Banque Cantonale Neuchateloise
Banque Cantonale Vaudoise
Basellandschaftliche Kantonalbank
Basler Kantonalbank

Berner Kantonalbank

Freiburger Kantonalbank

Glarner Kantonalbank

31940 374/ CH0319403744



Verkaufsbeschrankungen

United States of America and United States Persons

.No substantial U.S. market interest: The Issuer reasonably believes' that at the time the offering of the Bonds
began, there was no substantial U.S. market interest in its debt securities in the meaning of Rule 902 (j) (2) of
Regulation S under the Securities Act of 1933 of the United States of America.

A) The Bonds have not been and will not be registered under the U.S. Securities Act of 1933 (the , Securities
Act”) and may not be offered or sold within the United States of America (the , United States”) except pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

The Syndicate Banks have not offered or sold, and will not offer or sell, any Bonds constituting part of their al-
lotment within the United States except in accordance with Rule 903 of Regulation S under the Securities Act.

Accordingly, none of the Issuer, the Syndicate Banks and their affiliates nor any persons acting on their behalf
have engaged or will engage in any selling efforts directed to the United States with respect to the Bonds.

Terms used in this paragraph have the meanings given to them by Regulation S.

B) The Syndicate Banks have not entered and will not enter into any contractual arrangement with respect to the
distribution or delivery of the Bonds, except with their affiliates or with the prior written consent of the Issuer.

Q) In addition,

(1) except to the extent permitted under U.S. Treasury Regulations paragraph 1.163-5 (¢) (2) (i) (D) (the ,D
Rules”),

(a) the Syndicate Banks have not offered or sold, and during the Restricted Period will not offer or sell, Bonds to
a person who is within the United States or its possessions or to a United States person, and the Syndicate Banks
will use reasonable efforts to sell the Bonds within Switzerland; and

(b) the Syndicate Banks have not delivered and will not deliver within the United States or its possessions defini-
tive Bonds that are sold during the Restricted Period;

(2) the Syndicate Banks represent and agree that they have and throughout the Restricted Period will have in
effect procedures reasonably designed to ensure that their employees or agents who are directly engaged in
selling Bonds are aware that such Bonds may not be offered or sold during the Restricted Period to a person
who is within the United States or its possessions or to a United States person, except as permitted by the D
Rules; and

(3) with respect to each affiliate of the Syndicate Banks that acquires Bonds from them for the purpose of offer-
ing or selling such Bonds during the Restricted Period, the Syndicate Banks repeat and confirm the representa-
tions and agreements contained in clauses (1) and (2) on its behalf.

Terms used in this paragraph C) have the meanings given to them by the U.S. Internal Revenue Code and regula-
tions thereunder, including the D Rules.

The ,Restricted Period” means the period expiring on 17 July 2016 (the 40th day after the payment day) and at
any time with respect to Bonds held as part of an unsold allotment.

! The Issuer reasonably believes that at the beginning of the offering
a) its debt securities were held of record by fewer than 300 U.S. persons, or
b) less than US$ 1 billion in aggregate principal amount of its debt securities was held of record by U.S. persons, or
¢) less than 20 percent in aggregate principal amount of its debt securities was held of record by U.S. persons.
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European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Di-
rective (each, a Relevant Member State), each Syndicate Bank has represented and agreed that with effect from
and including the date on which the Prospectus Directive is implemented in that Relevant Member State (the
Relevant Implementation Date) it has not made and will not make an offer of Bonds which are the subject of the
offering contemplated by a prospectus to the public in that Relevant Member State other than

(@)  to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b)  to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010
PD Amending Directive, 150, natural or legal persons (other than qualified investors as defined in the Pro-
spectus Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of
the relevant Dealer or Dealers nominated by the Issuer for any such offer; or

(c) inany other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Bonds shall require the Issuer or any Syndicate Bank to publish a prospectus pur-
suant to Article 3 of the Prospectus Directive (or supplement a prospectus pursuant to Article 16 of the Prospec-
tus Directive).

For the purposes of this provision, the expression an ,offer of Notes to the public” in relation to any Bonds in
any Relevant Member State means the communication in any form and by any means of sufficient information
on the terms of the offer and the Bonds to be offered so as to enable an investor to decide to purchase or sub-
scribe the Bonds, as the same may be varied in that Member State by any measure implementing the Prospectus
Directive in that Member State, the expression ,Prospectus Directive” means Directive 2003/71/EC (and amend-
ments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member
State), and includes any relevant implementing measure in the Relevant Member State and the expression ,,2010
PD Amending Directive” means Directive 2010/73/EU.

United Kingdom

Each Syndicate Bank has represented and agreed, and each further Syndicate Bank appointed under the Pro-
gramme will be required to represent and agree, that:

(@)  in relation to any Bonds which have a maturity of less than one year, (i) it is a person whose ordinary activ-
ities involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for the
purposes of its business and (ii) it has not offered or sold and will not offer or sell any Bonds other than to
persons whose ordinary activities involve them in acquiring, holding, managing or disposing of invest-
ments (as principal or as agent) for the purposes of their businesses or who it is reasonable to expect will
acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of their business-
es where the issue of the Bonds would otherwise constitute a contravention of Section 19 of the FSMA by
the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be com-
municated an invitation or inducement to engage in investment activity (within the meaning of Section 21
of the FSMA) received by it in connection with the issue or sale of any Bonds in circumstances in which
Section 21(1) of the FSMA does not apply to the Issuer or the Guarantor; and

(a) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Bonds in, from or otherwise involving the United Kingdom.



Emissionsprogramm / Kotierungsprospekt

Nahere Angaben Uber die Emittentin und allgemeine Daten zu den Pfandbriefanleihen kénnen dem Emissions-
programm vom 15. Juni 2015 entnommen werden.

Das Emissionsprogramm und das Konditionenblatt bilden zusammen den vollstandigen Kotierungsprospekt.

Das Emissionsprogramm kann bei der Zircher Kantonalbank, Zirich, Abteilung IHKT, Telefon 044 293 67 40
oder per e-mail unter prospectus@zkb.ch bezogen werden.



Konditionenblatt

1. Rechtsgrundlage / Festiibernahme

Gemass Beschluss der Direktion vom 24. Mai 2016 nimmt die Pfandbriefzentrale der schweizerischen Kantonal-
banken AG unter Leitung der Ziircher Kantonalbank eine Anleihe auf. Die Mitgliedbanken haben die Anleihe fest
Ubernommen und zu Marktpreisen offentlich zur Zeichnung aufgelegt.

2. Nettoerlos

Der Nettoerlés der Anleihe von CHF 276 775 560 ist zur Beschaffung von weiteren Mitteln fir die Gewdahrung
von Darlehen an die Mitgliedbanken bestimmt.

3. Gesamtbetrag / Aufstockungsmaoglichkeit

Die Pfandbriefe werden in einem Betrag von anfanglich CHF 276 000 000 ausgegeben. Die Pfandbriefzentrale
behalt sich das Recht vor, den Anleihebetrag jederzeit ohne Zustimmung der Anleiheglaubiger durch Ausgabe
von weiteren, mit diesen fungiblen (bezlglich Anleihebedingungen, Valorennummer, Restlaufzeit und Zinssatz
identischen) Obligationen zu erhdhen.

4. Zinssatz / Zinstermin

Die Pfandbriefe sind vom 7. Juni 2016 an zum Satze von 0.05 % im Jahr verzinslich. Die jahrliche Zinszahlung
erfolgt am 6. November, erstmals am 6. November 2016 (1. Coupon kurz). Die Zinsberechnung basiert auf dem
Nennwert und erfolgt auf der Basis eines Kalenderjahres von 360 Tagen zu 12 Monaten von je 30 Tagen.

5. Emissionspreis

100.416 %

6. Liberierung

7.Juni 2016

7. Riickzahlung

Die Anleihe wird am 6. November 2026 ohne besondere Kiindigung zum Nennwert zurlckbezahlt.

8. Kotierung

Die Kotierung der Pfandbriefe wird an der SIX Swiss Exchange AG durch die Zircher Kantonalbank beantragt.

9. Valor/ISIN
31940 374/ CH0319403744



10. Negativbestatigung

Seit dem Jahresabschluss per 31. Dezember 2014 haben sich keine wesentlichen Anderungen in der Finanzlage
der Pfandbriefzentrale der schweizerischen Kantonalbanken AG ergeben.

11. Verantwortung

Die Pfandbriefzentrale der schweizerischen Kantonalbanken AG Ubernimmt die Verantwortung fir den Inhalt
dieses Prospektes und erklart, dass ihres Wissens die Angaben richtig und keine wesentlichen Umstande ausge-
lassen worden sind.

Zuarich, 1. Juni 2016

Pfandbriefzentrale der schweizerischen Kantonalbanken

Matthias Stockli Werner Bosshard
Stellvertretender Direktor Vizedirektor



