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Yield Outlook

Bumpy ride set to continue

20 March 2024

Yields remained rather volatile in February and March, reflecting uncertainty about the
actions of central banks and the ongoing upside data surprises. Uncertainty seems
particularly centred on the US economy, which on most parameters appears to remain
resistant to the impact of tight monetary policy. Analysts are continuing to ratchet up
expectations for US GDP growth in 2024, while 400,000+ new jobs in the first two months Forecast eurozone
of the year mean job creation is still running far above the natural inflow to the labour Forecast US

market. The US economy is by no means the faltering creature we might have feared would Forecast UK

be the result of the most dramatic monetary tightening in decades, and a soft landing seems
ever more firmly on the cards. In fact, the question now is perhaps whether the US is facing
a 00 soft landing. Forecast Norway

Shortcuts

Forecast table

Overview

Forecast Denmark

Forecast Sweden

The US central bank, the Fed, has so far been able to take succour from the productivity

gains and increased labour influx (mainly from abroad), which have helped curb the risk of Central bank policy rates

overheating and so have kept inflation pressures in check. But just how sustainable is this ST Spot  +3m _ +6m +12m
situation? Service prices, which are considered the best proxy for the impact of wages on usp 550 525 500 450
consumer prices, have increased significantly since the start of the year, which — coupled EUR 400 375 350 300
with strong economic growth (and still high wage growth) — has dampened market pricing (et B2 BOU A8 4ES
of policy rate cuts in 2024 and 2025. RS s60 335 510 2680

SEK 4.00 4.00 3.75 3.00
In Europe, the underlying economy still looks weak, though recent GDP growth figures NOK 450 425 375 395

have nurtured a degree of optimism about headwinds possibly easing. This has coincided
with domestically driven inflation — primarily in service prices — stabilising at 4.5% y/y and

. . 10Y government bond yields
thus a few notches above what the ECB considers acceptable in the longer term.

Country Spot +3m +6m +12m
Given the renewed signs of higher inflationary pressures in both the US and Europe, the usb 487 485 485 428
. . . . . EUR 2.44 2.35 2.35 2.35
question naturally arises of whether we could risk facing a scenario of no rate cuts at all
. GBP 4.00 4.00 4.00 4.00
this year.
DKK 2.45 2.45 247 250
That risk is real — perhaps especially so in the case of the US — but so far neither the ECB SEK 248 245 250 270
nor the Fed have sown any doubts that an easing of policy is in the offing. With a more NOK 368 360 355 350
balanced economic risk picture, focus appears to be shifting to risk management and thus Note: EUR = Germany
addressing the threat that current monetary policy may prove unduly restrictive as the
impact feeds fully through to the economy in the next 1-2 years. Securing a soft landing 10Y swaprates
requires monetary policy to be eased in a timely manner. And based on the statements of =~ S£EllsY =1Ll 1\ N =10 B =11
K R R . usb 3.90 3.90 3.90 3.90
key central bank members in March, preparation for this process is well under way — even
L EUR 2.68 2.65 2.65 2.65
though_global d_ata are on a more [-)OS!IIVB course_than mo§t ha_ld probzflbly dared hope. Our v 574 370 370 370
stance is essentially that the ECB is likely to deliver the first in a series of quarterly 25bp s 555 9Es | RO @EE
rate cuts at its June meeting. In the US, we expect the same easing profile to begin unfolding —— 270 B0 205 B0
in May. NOK 377 370 385 360

Source: Danske Bank [all three tables)
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Yield Outlook

The economic data will continue to be the weathervane for how quickly rates can return to
more ‘neutral’ levels — and this process may prove considerably longer than we, the
markets, and indeed the central banks themselves expect. Even after the first rate cut,
monetary policy will not be on autopilot in either the US or Europe.

We maintain our 12-month forecast for the benchmark 10Y Bund yield at 2.35% (vs 2.45%
currently) and the US 10Y Treasury yield at 4.25% (vs 4.30% currently). In our view, risks
to this outlook are downside in the short term, as expectations for the US economy in
particular have recently been adjusted significantly higher. Our assessment is that this
provides potential for a downward move in yields in the coming months.

Forecast*

Horizon Policy rate  3m xlbor 6m xlbor 2y gov Sy gov 10y gov 2yswap Syswap 10yswap

o Spot 5.50 467 4.28 427 4.58 4.04 3.90

a +3M 25 4.40 4.20 4.25 4.25 ESI9E) 3.90

[9)] +6M 5.00 4.20 4.10 4.25 4.00 3.80 3.90

= +12M 4.50 4.00 4.05 4.25 3.80 375 3.90

Spot 4.00 3.94 SIS 21 2.45 2.44 321 2.76 2.68

E: +3M 8,78 3.65 3.65 2.70 243 245 3.05 2.70 2.65

a +6M 3.50 3.45 3.40 2.45 2.20 233 2.80 265 2.65

+12M 3.00 2E5 2.95 2.15 2.10 2335 2.50 2.45 2.65

-k Spot 525 4.21 3.90 4.00 4.49 SIH) 3.74

"n‘_ +3M 5.00 4.15 3.80 4.00 4.35 3.70 3.70

m +6M 4.75 BEB 878 4.00 4.15 3.65 3.70

o +12M 4.25 3.70 878 4.00 3.90 3.65 3.70

Spot 3.60 3.89 3.99 2.85 2.49 2.45 3.32 291 2.83

Y +3M 3.35 3.60 3.60 2,700 2.45 245 3.20 2.90 2.85

é +6M 3.10 843 843 2.50 2.32 2.47 2.95 2.75 2.85

+12M 2.60 2.80 2.80 2.20 2.25 2.50 2.65 2.65 2.85

Spot 4.00 401 2.85 2.38 2.46 825 2.77 2.70

Y +3M 4.00 3.80 2.70 2.35 245 2.85 2.70 2.80

% +B6M 873 3.65 2.55 2.30 2.50 2.70 2.65 2.85

+12M 3.00 3.15 2.35 2.45 2.70 2.50 2.65 2.90

Spot 450 469 4.83 3.92 3.63 3.68 4.48 3.98 3.77

X +3M 4.25 4.45 4.35 3.60 3.45 3.60 4.10 3.75 3.70

% +6M .78 4.00 4.05 3.30 3.30 BE3 3.80 3.60 3.65

+12M 3.25 3.55 3.60 2.75 3.10 3.50 3.25 3.40 3.60

* German government bond yields and euro swap rates ** Based on OIS/SOFR swap rates.

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank
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Yield Outlook

Overview

The US central bank (the Fed) has maintained the Fed funds
target range at 5.25-5.50% since July. While we envisage
no more rate hikes, the very strong development in data
recently has created some uncertainty about how long high
rate levels will likely persist.

Easing inflationary pressures will likely open the door to
rate cuts from May 2024 (new call), though risks to this
outlook are high. While we expect the short end of the curve
to reflect the upcoming rate cuts, the long end looks likely
to end the year broadly unchanged.

Swap rates (USD, SOFR), %
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The ECB hiking cycle has come to an end, and we believe the
next step will likely be rate cuts. \While ECB members have
so far taken a hesitant approach, the bank has increasingly
guided for a first rate cut in June.

The economy emerged from the energy crisis in solid shape
but lost some momentum in 2023. Labour markets are hot
and inflationary pressures have remained high. \We expect
swap curves to steepen over the coming year due to (1) flat
long vields and (2) falling short-end rates.

The Danish central bank has maintained a policy rate
spread to the ECB of 40bp since early 2023, and we expect
this to continue for now. The CD rate was raised to 3.6% in
September. We expect the Danish central bank to cut its
policy rates from summer 2024 in tandem with the ECB.

In line with our eurozone outlook, we expect the DKK vyield
curve to steepen from here as rate cuts draw closer.

The Bank of England (BoE) has raised key policy rates
markedly since kicking off its hiking cycle to currently
5.25%. GDP growth has increased recently but underlying
inflationary pressures have continued to ease.

In line with our ECB/Fed outlook, we estimate that policy
rate cuts are drawing closer in the UK, with the first BoE
cut of 0.25bp likely comingin June. We expect swap curves
to steepen due to a decline in short-end interest rates.

Since kicking off its tightening cycle in 2022, the Riksbank
has raised its repo rate to 4%. \We expect no further rate
hikes from here. The Swedish economy performed better
than expected in 2023 and GDP growth has trended up
recently. The labour market is tight, and inflation is still
elevated.

We expect higher Swedish long yields for the coming year
while the short end will likely reflect the start of the rate
cutting cycle.
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In a surprise move, Norges Bank raised its key policy rate
once again in December to 4.5 %, while signalling around a
20% chance of another rate hike in early 2024. \We have
pushed back the expected first rate cut from March to June
and recently also adjusted down the expected number of
rate cuts this year from 5x25bp to 4x25bp.

While we expect a relatively modest decline in Norwegian
long vields, the short end of the curve looks likely to fall
significantly if our Norges Bank outlook materialises,
though we believe risks to this outlook are clearly upside.
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Note: Past performance is not a reliable guide to future returns

Source: Danske Bank

31

20 March 2024

https://research.danskebank.com



Yield Outlook

Eurozone forecast

EUR forecast summary

1M changein EUR swap rates

--Forecast-- -- Fcst vs Fwd in bp-- . .
EUR Spot +3m +6m +12m +3m  +6m +12m| 6M Euribor (market pricing), %
Money Market 4.00 -
Deposit 400 375 350 3.00 B.78 =
Euribor (3M) 394 365 345 295 -10 28 8 350 -
Euribor (6M) 391 365 340 295 -1 55) 8
Government Bonds 329 =
2-year 291 270 245 215 3.00 -
5-year 245 235 220 =210 275 -
10-year 244 235 235 235 Today
2.50 -
Swap Rates
2-year 321 305 280 250 5 22 -10 2.25 - 1M
5-year 276 270 255 245 3 10 -6 2.00 -
' 1 ' 1 ' 1 ' 1 ' 1 ' 1 ' 1
10-year 268 265 265 265 1 4 7 S M S M S M S MSM S M S
2024 2025 2026 2027 2028 2029 2030
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
3M Euribor rates 2Y EUR swap rates
4.50 -% % - 4.50 4.00 -% % - 4.00
4.00 - - 4.00 .75 = = B 78
250 - _350 3.50 - = B0
3.25 - = B28
3.00 - -3.00
3.00 - -3.00
2.50 - -2.50
2.75 - -2.75
2.00 - -2.00 050 - _ 250
1.50 - - 150 2.25 - -2.25
2-year EUR swap rate
1.00 - -1.00 2.00 - -2.00
1 1 1
2022 2023 2024 2025 2022 2023 2024 2025
- —=Forward — Forecast m50% region - =Forward — Forecast m50% region
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
5Y EUR swap rates 10Y EUR swap rates
3.50-% % - 3.50 3.75-% %-3.75
3.25- -3.25 3.50 - -3.50
3.00 - - 3.00 3.25 - -3.25
2.75 - -2.75 3.00 - -3.00
2.50 - -2.50 2.75 - -2.75
2.25 - -2.25 2.50 - -2.50
2.00 - -2.00 2.25 - -2.25
5-year EUR swap rate 10-year EUR swap rate
1.75 - -1.75 2.00 - -2.00
1 1 1 1 1 1
2022 2023 2024 2025 2022 2023 2024 2025
- =Forward — Forecast M 50% region - =Forward — Forecast @ 50% region

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank
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US forecast

USD forecast summary

--Forecast-- -- Fcst vs Fwd in bp--
USD Spot +3m +6m +12m +3m +6m +12m)|
Money Market
Fed Funds 550 525 500 450
SOFR 531 505 480 4.30 -10 15 -8
Goverment Bonds
2-year 467 440 420 400
S-year 428 420 410 405
10-year 427 425 425 425
Swap Rates
2-year 458 425 400 380 -11 -17 -9
S-year 404 395 380 375 1 -6 1
10-year 390 390 390 3.90 5 &l 14

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank

1M changein USD swap (SOFR] rates

USD SOFR (market pricing), %
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Note: Past performance is not a reliable guide to future returns
Source: Danske Bank

SOFR rates 2Y USD swap rates
5.50 -% 5.25-% % -5.25
5.00 - 5.00 - -5.00
a4.75 - -4.75
4.50 -
4.50 - -4.50
4.00 - 425 - -4.25
3.50 - USD SOFR - 350 4.00 - - 4.00
3.75 - -3.75
3.00 - -3.00 350 - 2-year USD swap rate _350
2.50 - -2.50 3.05 - _ 305
2.00 - -2.00 3.00 - -3.00
1 1 1 1 1 1
2022 2023 2024 2025 2022 2023 2024 2025
- =Forward — Forecast B 50% region - =Forward — Forecast B 50% region
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
5Y USD swap rates 10Y USD swap rates
475 -% % -4.75 475 -% % -4.75
4.50 - -4.50 4.50 - -4.50
4.25 - -4.25 4.25 - -4.25
4.00 - -4.00 4.00 - -4.00
3.75 - -3.75 3.75 - -__-_-"""'-3.75
3.50 - -3.50 3.50 - -3.50
5-year USD swap rate
3.25 - -3.25 3.25 - 10-year USD swap rate _zo5
3.00 - -3.00 3.00 - -3.00
1 1 1 1 1 1
2022 2023 2024 2025 2022 2023 2024 2025
- =Forward — Forecast ®50% region - =Forward — Forecast @ 50% region

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank
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UK forecast

GBP forecast summary

1M changein GBP swap (OIS)

--Forecast-- -- Fcst vs Fwd in bp-- L.
GBP Spot +3m +6m +12m Y —— GBP SONIA 1M (market pricing), %
Money Market 5.5-
Bank rate 525 500 475 425 5.0 -
SONIA (1M) 520 495 470 445 -11 17 20 a5 -
Government Bonds 4.0 -
2.year 421 415 395 3.70 35- Today -
5-year 390 380 375 3.75
3.0 - 1M
10-year 400 400 400 400
Swap Rates 2.5 -
2-year 449 435 415 3.90 7 =) 7 2.0 -
5-year 391 370 365 365 -10 -6 7 15-
10-year 374 370 370 3.70 1 5 10 ’ ' ! ' ! ' ! ' ! ' ! ' ! ' !
S M S M S M S M S M S M S
2024 2025 2026 2027 2028 2029 2030
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
SONIA (1M) 2Y UK swap rates
550 -% %-550 "2 650-% % - 6.50
5.00 - -5.00 6.00 - -6.00
4.50 - -4.50 5.50 - -5.50
4.00 - -4.00 5.00 - -5.00
3.50 - -3.50 4.50 - -4.50
3.00 - -3.00 4.00 - 2-year GBP swap rate -4.00
2.50 - SONIA(IM) -2.50 3.50 - -3.50
2.00 - -2.00 3.00 - -3.00
1 1 1 1 1 1
2022 2023 2024 2025 2022 2023 2024 2025
- =Forward — Forecast @ 50% region - =Forward — Forecast ®50% region
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
10Y UK swap rates
5.00 -% % - 5.00

10-year GBP swap rate

2023 2024

- =Forward — Forecast ®50% region

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank

6] 20 March2024

https://research.danskebank.com




Yield Outlook

Sweden forecast

SEK forecast summary

--Forecast--

-- Fcst vs Fwd in bp--

1M changein SEK swap [ 3M])

3M STIBOR (market pricing). %

ISEK Spot +3m +6m +12m +3m +6m +12m)|
Money Market 4.25 -
Repo 400 400 375 3.00 4.00 -
STIBOR (3M) 401 390 365 3.15 16 45 16 375 -
Government Bonds 3.50 -
2-year 285 270 255 235 3.25 -
S-year 238 235 230 245 3.00 -
10-year 246 245 250 270 5 Today
Swap Rates
-1M
2-year 325 285 270 250 -20 -18 -14 2.50 -
S-year 277 =270 265 265 2 4 14 2.05-
' 1 ' 1 ' 1 ' 1 ' 1 ' 1 ' 1
10-year 270 280 285 280 14 22 30 S M S M S M S M S M S M S
2024 2025 2026 2027 2028 2029 2030
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
3M Stibor rates 2Y SEK swap rates
4.50 -% %- 4.50 425 -% % - 4.25
4.00 - -4.00
4.00 - -4.00
3.75 - -3.75
3.50 - -3.50 3.50 - -3.50
3M Stibor _ _
2.00- ~? =200 3.25 . 3.25
3.00 - = -3.00
2-year SEK swap rate
250 - -250 2.75 - -2.75
200 - - 200 2.50 - -2.50
2.25 - -2.25
1.50- , , , -1.50 2.00 - -2.00
2022 2023 2024 2025 o022’ 2023 2024 5025
- -Forward — Forecast ©50% region - -Forward — Forecast M 50% region
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
5Y SEK swap rates 10Y SEK swap rates
3.75 - % % - 3.75 3.75 -% % - 3.75
480 = =850 3.50 - -3.50
SEos 325 3.25- -3.25
3.00 - - 3.00
3.00 - -3.00
2.75 - -2.75
75 - -2.7
2.50 - -2.50 275 275
2.25- -225 BED-= = 2s8u
560 = - BEE 505 - 10-year SEK swap gate _oo5
1.75 - -1.75 2.00 - -2.00
1 1 1
2022 2023 2024 2025 2022' 2023 ' 2024 '2025
- -Forward —Forecast H50% region - -Forward — Forecast M 50% region

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank
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Denmark forecast

DKK forecast summary

1M change in DKK swap (EM])

--Forecast-- -- Fcst vs Fwd in bp-- .
DKK Spot +3m +6m +12m +3m +6m +12m)| BM CIBOR [market pricing]. %
Money Market 4.00 -
Repo 375 350 325 275 3.75 -
Deposit 360 335 3.10 260 350 -
CIBOR (3M) 388 360 335 280 -7 0 -9
CIBOR (6M) 398 360 335 280 -8 o] -13 S =
Government Bonds 3.00 -
2-year 285 270 250 220 575 - Today
5-year 248 245 232 225 250 ™
10-year 245 245 247 250 ’ .
Swap Rates 2.25 -
2-year 332 320 285 265 8 -1 -11 2.00 -
5-year 291 290 275 265 8 0 2 ‘s'M s'M s'M s Ms Ms'm s
10-year 283 285 285 285 6 9 12 2024 2025 2026 2027 2028 2029 2030
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
6M Cibor 2Y DKK swap rates
425 -% %-4.25 425 -% % - 4.25
4.00 - -4.00 4.00 - -4.00
3.75 - -3.75 3.75 - -3.75
3.50 - -3.50 3.50 - -3.50
3.25 - -3.25 3.25 - -3.25
3.00 - g 500 3.00 - -3.00
2175 = =28 2.75 - ~2---275
BE0-= =BED 2.50 - 2-year DKK swap rate -2.50
225~ -225 2.25- -2.25
200~ | | | 200 2.00 - -2.00
2022 2023 2024 2025 ! ! !
2022 2023 2024 2025
= ~Forward — Forecast M50% region - -Forward — Forecast ®50% region
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
5Y DKK swap rates 10Y DKK swap rates
3.75-% % - 3.75 3.75-% % -3.75
3.50 - -3.50 -3.50
3.25 - -3.25 -3.25
3.00 - -3.00 -3.00
2.75 - -2.75 -2.75
2.50 - -2.50 2.50 - 10-year DKK swap rate -2.50
2.25 - 5-year DKK swap rate =225 2.25 - -2.25
2.00 - -2.00 2.00 - -2.00
1 1 1 1 1 1
2022 2023 2024 2025 2022 2023 2024 2025

- =Forward — Forecast ®50% region

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank

- =Forward — Forecast

50% region

Note: Past performance is not a reliable guide to future returns
Source: Danske Bank
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Norway forecast

NOK forecast summary

--Forecast--

-- Fcst vs Fwd in bp--

1M changein NOK swap (BM)

6M NIBOR (market pricing). %

NOK Spot +3m +6m +12m +3m +6m +12m)|
Money Market 5.0-
Deposit 450 425 375 325 4s-
NIBOR (3M) 469 445 400 355 -32 -13 -62 '
NIBOR (M) 483 435 405 3.60 -48 -26 -64 4.0 -
Government Bonds Today
2-year 392 360 330 275 GBS = B
S-year 363 345 330 3.10 .
10-year 368 360 355 350 3.0-
Swap Rates 25-
2-year 448 410 380 325 -24 -39 -69 '
5-year 398 375 360 340 -15 -23 -30 20-
' 1 ' 1 ' 1 ' 1 ' 1 ' 1 ' 1
10-year 377 370 365 360 -3 -4 -2 S M S M S M S M S M S M S
2024 2025 2026 2027 2028 2029 2030
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
6M Nibor 2Y NOK swap rate
525-% %-5.25 5.25-% %-5.25
5.00 - -5.00 5.00 - -5.00
4.75 - -4.75 4.75 - -4.75
450 - _as50 4.50 - -4.50
~ 4.25 - -4.25
4.25 - S~ -425
4.00 - S~._-400
4.00 - -4.00 375 - _z75
375 =375 3.50 - o vear NOK . -3.50
350 - _250 coE -year swap rate e
3.25- -3.25 3.00 - -3.00
1 1 1 1
2022 2023 2024 2025 2022 2023 2024 2025
- -Forward — Forecast ®50% region - -Forward — Forecast ®50% region
Note: Past performance is not a reliable guide to future returns Note: Past performance is not a reliable guide to future returns
Source: Danske Bank Source: Danske Bank
5Y NOK swap rate 10Y NOK swap rate
475 -% %-4.75 450 -% %-4.50
450 - -4.50 425 - -4.25
4.25 - -425 4.00 - -4.00
4.00 - -4.00
3.75 - -3.75
8,75 = = 8.7/
3.50 - -3.50
3.50 - -3.50
305 - 305 3.25 - -3.25
- 5-year NOK swap rate - .00 - = &
3.00 o ? 3.00 300 10-year NOK swap rate 300
7B = -2.75 2.75 - -2.75
1 1 1 1 1 1
2022 2023 2024 2025 2022 2023 2024 2025
- =Forward — Forecast ®50% region - =Forward — Forecast M 50% region

Note: Past performance is not a reliable guide to future returns
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Disclosure and disclaimer

The following disclaimer and disclosure apply to all communication as such, though for the parts that refer to the
term “investment recommendation”, the disclaimer and disclosure are only applicable as far as the communication
falls under the definition in Regulation (EU)No 596/2014. This communication has been prepared by personnel in
the LC&I Sales & Trading departments or non-independent Research departments of Danske Bank A/S. The views
set forward in this communication may differ from views or opinions in other departments of Danske Bank A/S. It
constitutes a short-term view and is subject to change and Danske Bank A/S does not undertake to notify any
recipient of this communication of any such change. Details of the producer’s previous investment
recommendations on the relevant financial instrument and all previous investment recommendations made in the
past 12 months by the producer will be available upon request.

LC&I’s Sales & Trading departments’ or non-independent Research departments’ personnel are not independent
research analysts, and this communication is not intended to constitute “investment research” as that term is defined
by applicable regulations. This communication has as such not been prepared in accordance with the legal
requirements designed to promote the independence of investment research and is not subject to any prohibition on
dealing ahead of the dissemination of the communication. The personnel in LC&I’s Sales & Trading departments
or non-independent Research departments may be remunerated based on investment banking revenues. Danske
Bank A/S may hold a position or act as market maker in any financial instrument discussed herein. Prices and
availability are indicative and may change without notice.

This communication is provided for informational purposes only and should not be considered investment, legal or
tax advice. It does not constitute or form part of, and shall under no circumstances be considered as, an offer to sell
or a solicitation of an offer to purchase or sell any relevant financial instruments. Danske Bank A/S is not acting as
an advisor, fiduciary or agent. Recipients of this communication should obtain advice based on their own individual
circumstances from their own tax, financial, legal and other advisors about the risks and merits of any transaction
before making an investment decision, and only make such decisions on the basis of the investor's own objectives,
experience and resources.

This communication has been prepared independently and solely on the basis of available information that Danske
Bank A/S considers to be reliable, but Danske Bank A/S has not independently verified the contents hereof. While
reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or warranty,
express or implied, is made as to and no reliance should be placed on the fairness, accuracy, completeness or
reasonableness of the information, opinions and projections contained in this communication and Danske Bank
A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including
without limitation any loss of profits, arising from reliance on this communication.

For current disclosures of Danske Bank A/S’ interests and potential conflicts of interest regarding issuers and
financial instruments subject of investment recommendations please refer to the following webpage:
https://danskeci.com/ci/research/disclosures-and-disclaimers.

Please note that while information on the great majority of relevant issuers and financial instruments are contained
on this website, it may not contain information on all relevant issuers and financial instruments. The absence of
information on any relevant issuer or financial instrument should not be seen as an indication that Danske Bank
AJS does not have any interests or potential conflicts of interest on the issuer or financial instrument. Please contact
your Danske Bank A/S representative for information regarding any issuer subject of investment recommendation
that is not mentioned on https://danskeci.com/ci/research/disclosures-and-disclaimers.

Danske Bank AJ/S is authorised and subject to regulation by the Danish Financial Supervisory Authority and is
subject to the rules and regulation of the relevant regulators in all other jurisdictions where it conducts business.
Danske Bank A/S is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation
Authority (UK). Details on the extent of the regulation by the Financial Conduct Authority and the Prudential
Regulation Authority are available from Danske Bank A/S on request.

This communication is protected by copyright and is intended solely for the designated addressee. It may not be
reproduced or distributed, in whole or in part, by any recipient for any purpose without Danske Bank A/S’ prior
written consent.

Disclaimer related to distribution in the United Kingdom

In the United Kingdom, this communication is for distribution only to (I) persons who have professional experience
in matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the ‘Order’); (IT) high net worth entities falling within article 49(2)(a) to (d) of
the Order; or (I11) persons who are an elective professional client or a per se professional client under Chapter 3 of
the FCA Conduct of Business Sourcebook (all such persons together being referred to as ‘Relevant Persons’). In
the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely
on this document or any of its contents.

Disclaimer related to distribution in the European Economic Area

This communication is being distributed to and is directed only at persons in member states of the European
Economic Area (‘EEA’) who are ‘Qualified Investors” within the meaning of Article 2(e) of the Prospectus
Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this
document will be deemed to have represented and agreed that it is a Qualified Investor. Any such recipient will also
be deemed to have represented and agreed that it has not received this document on behalf of persons in the EEA
other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for
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whom the investor has authority to make decisions on a wholly discretionary basis. Danske Bank A/Swill rely on
the truth and accuracy of the foregoing representations and agreements. Any person in the EEA who is not a
Qualified Investor should not act or rely on this document or any of its contents.

Disclaimer related to distribution in the United States

This communication was created by Danske Bank A/S and is distributed in the United States by Danske Markets
Inc., a U.S. registered broker-dealer and subsidiary of Danske Bank A/S, pursuant to SEC Rule 15a-6 and related
interpretations issued by the U.S. Securities and Exchange Commission. The communication is intended for
distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske
Markets Inc. accepts responsibility for this investment recommendation in connection with distribution in the
United States solely to ‘U.S. institutional investors’.

Any U.S. investor recipient of this communication who wishes to purchase or sell any Relevant Financial
Instrument may do so only by contacting Danske Markets Inc. directly and should be aware that investing in non-
U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered
with the U.S. Securities and Exchange Commission and may not be subject to the reporting and auditing standards
of the U.S. Securities and Exchange Commission.

This communication is for the general information of our clients and is a ‘solicitation’ only as that term is used
within CFTC Rule 23.605 promulgated under the U.S. Commaodity Exchange Act. Unless otherwise expressly
indicated, this communication does not take into account the investment objectives or financial situation of any
particular person.

Report completed: 20 March 2024 at 13:00 CET
Report disseminated: 20 March 2024 at 13:15 CET
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