REsSEARCH

Investment Research — General Market Conditions

Weekly Focus

Disinflation continues

This week, inflation came in below expectations in the euro area and the US. In the
euro area, headline inflation fell much more than expected to 2.4% y/y (consensus: 2.7%
yly) in November from 2.9% in October. The decline was broad-based as core inflation
ticked down to 3.6% from 4.2%. Remarkably, the monthly change in core inflation was -
0.15% m/m seasonally adjusted. This was a major surprise as the previously sticky service
prices also fell in the month. Markets reacted quickly and priced in an extra full 25bp cut
in the ECB deposit rate next year thus seeing it at 2.75% in December 2024. We think it is
still too early to declare victory over inflation as wage growth is strong and expect just three
25bp cuts next year starting in June, which will bring the policy rate to 3.25%.

In the US, PCE inflation was slightly lower than expected in October at 3.0% y/y
(consensus 3.1%, prior: 3.4%). Underlying inflation continued to ease as the Fed's preferred
measure, core services PCE inflation, slowed down in both m/m (+0.21%) and y/y (+4.6%)
terms. This signals that the Fed continues to make progress on cooling underlying inflation.

The Chinese PMIs sent mixed signals for activity in November. The official PMIs from
NBS were weaker than expected while the private version from Caixin pointed to
improvements in manufacturing. We lean more towards the Caixin index painting the right
picture and expect further improvements in the manufacturing sector over the coming
months. Regarding the service sector, it is a concern that the NBS continues to weaken if it
reflects low private consumption. To support domestic demand, both the Chinese
central bank and government agencies unveiled measures to support financing for the
private sector this week and we expect more to come.

OPEC+ decided to keep status quo on production in a signal that we should not expect
deeper cuts in production. Going forward, we expect the oil market to be in the hands of
global growth and the dollar and look for Brent to average USD80-85/bbl.

The Reserve Bank of New Zealand (RBNZ) kept the policy rate unchanged at 5.50%
as expected this week. The RBNZ communicated a hawkish stance by signalling a longer
hold and slower rate cuts than previously. The RBZN now sees the first rate cut in Q2 2025.

Next week, focus will be on US data releases with both the November jobs report, ISM
services, and the University of Michigan survey scheduled. We expect a further cooling in
non-farm payrolls on Friday to +140k and see average hourly earnings growth stable at
0.2%. Markets will keep a close eye on the Michigan survey on Friday after two
consecutive months of rising short-term inflation expectations. We also have several
central bank meetings next week in Poland, Canada, and Australia. We expect
unchanged policy rates from all three.

China and EU will have the first face-to-face summit in years which may attract some
attention on Thursday and Friday. From China, we receive the November trade data on
Thursday that will give clues as to whether global manufacturing recession is easing. On
Tuesday, we closely follow the Caixin service PMIs after the weak NBS service PMIs.

On Tuesday, we publish new macroeconomic projections for the Nordic countries as
well as the euro area, US, China, and UK in our Nordic Outlook publication.

Important disclosures and certifications are contained from page 8 of this report.
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Key global views

¢ \Weak near-term growth outlook in
the US and Europe, but recovery
from summer 2024

e US and euro area headline inflation
set to decline further, but core
inflation to remain sticky

e Fed and ECB policy rates have
peaked

Key market movers

o Tuesday: RBA palicy rate, US ISM
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Bank of Canada

e Thursday: EU-China Summit,
Chinese trade data, euro area GDP
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Scandi market movers
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In Denmark, the week begins with statistics for currency interventions by Denmark’s
Nationalbank on Tuesday. As the EUR/DKK exchange rate has not deviated
substantially from its target we expect there was no intervention in November.

Thursday should bring bankruptcies for November. On average, 260 active companies
have gone bankrupt per month in 2023, which is 12% more than in 2022. High wage-
and interest costs contribute to this, as well as the general economic decline in Denmark
and Europe. Thus, this trend is likely to continue in November.

On Friday, we get industrial production for October. While overall manufacturing
production was up 2.6% y/y in September, it declined 13.2% y/y when excluding
pharmaceuticals. This is a trend we have seen throughout the year. Business confidence
improved in October after being very low in September, and this was partially driven
by a marked increase in production expectations from pharmaceuticals. As
pharmaceuticals have previously supported production, this suggests a slight increase
compared to September.

In Sweden we get the Riksbank’s Minutes from the November meeting on Monday
morning CET 09.30. The November decision of leaving the policy rate unchanged was
made unanimously. It shall be interesting to see what made the more hawkish members
such as Thedéen and Jansson agree to this and the valued different factors in reaching
the decision. Last week NIER’s confidence survey showed that price plans remain
elevated in the service sector, therefore we will look out for how much importance
different members will attach to this compared with other forward-looking inflation
indicators such as the Riksbank’s own business survey. As usual, we will assess the
tone of the members regarding the development of the SEK. All in all, we will analyse
what impact their opinions on these factors will have on the duration until the first rate
cut.

PVI (production value indicator), consumption indicators and the erratic GDP-indicator
for October is released. The indicators released so far point toward a positive GDP print,
pulled upwards by incredibly strong net exports and retail trade that bounced equally
from last month’s depressing outcome. Otherwise, everything points towards
consumption and the production value index continuing moving sideways in a steady
pace.

Furthermore, Swedish National Debt Office budget balance for November, PMI for
Services and Méklarstatistik house price data are released where we look out especially
for a complement indicator of services prices from the PMI and to what degree housing
prices are bottoming out. All members of the executive board of the Rikshank will also
speak throughout the week at different events where they will discuss the economic
situation and current monetary policy.

In Norway, much of the tension surrounding the publication of the Regional survey
next week has disappeared, after Norges Bank published figures for the production
index in the report already this week. Nevertheless, we are concerned about whether
the survey also shows that capacity utilization is falling in line with the slowdown in
growth, which is an important driver of price growth going forward. We are also excited
to see whether wage expectations fall as the Expectations Survey indicated, and
companies' expectations for employment and investment going forward.
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Scandi update

Denmark - Upwards revision in GDP growth for the third
quarter, but there was still a contraction

In Denmark, there was an upwards revision in GDP growth for the third quarter to -0.1%
g/q compared to the preliminary indicator which showed growth of -0.3% q/q.
Manufacturing, particularly of pharmaceuticals, is a key driver of the overall decline in
GDP, but as we have argued earlier, this is a bit odd given the success of Novo Nordisk, so
we expected an upwards revision. Private consumption increased 1.3% g/q, and this was
solely driven by an increase in the consumption of services, such as package tours. This
aligns well with the increased spending at travel agencies which we saw back in July.
Overall, we expect private consumption to be supported by the high wage growth going
forward, while overall growth will likely still be depressed by the high interest rates.

Retail trade increased by 0.3% in October compared to September adjusted for regular
seasonal patterns and inflation. The trend for the index has been positive since the
beginning of the year, which aligns well with the fact that the purchasing power of the
consumer is being restored, as wage growth has outpaced inflation for some time now.
Furthermore, the labour market has been very robust, which also supports consumption.

Unemployment increased by 500 people in October compared to September, which is a
downwards revision from the 800 that the unemployment indicator showed. This
underscores the fact that the labour market is still very robust, as it is a very modest
increase. Furthermore, while the number of open positions declined in the third quarter, it
was still on a high level relative to the time before the pandemic.

Sweden - Biggest rise in final demand since Q2 2021

Swedish Q3 economic growth was NOT as bad as suggested by the -0.3% g/q outcome.
Many commentators have pointed to two consecutive negative GDP prints and then
concluded that there is a technical recession. However, this kind of “analysis” leads to the
wrong conclusion. Actually, stripping out the huge (subtracting -1.4 p.p.) inventory
drawdown on the contrary suggests final demand showed a quite impressive increase by
1.1% g/q SA. This comes on the back of a surge in net exports (adding +1.5 p.p.). Besides
this, details basically suggest that business is doing fine, with machinery & equipment
investments as well as intellectual property investments and infrastructure spending all
rising. Consumption has, in principle, bottomed out and is no longer a significant drag on
growth. The only obvious obstacle is still dwellings construction which is likely to remain
in the doldrums at least until late spring 2024. Also note that Statistics Sweden revised Q1
and Q2 GDP sharply higher, suggesting history was better than earlier recorded.

Moreover, October data suggests a very strong start to Q4. The real goods trade balance
basically spiked sharply higher again indicating exporters are doing very well on the back
of the previously “weak” Krona and in relative terms low wage cost developments. The
situation could hardly be better for boosting profits. That said, retail trade recovered to the
full extent from the 1.4% m/m SA seen in September. The October surge (+1.4 % m/m SA)
will now lift consumption at the start of Q4.

On the price outlook, NIER’s November survey unfortunately signalled continued plans to
hike prices in private services and retail trade in coming months. This is a bit contrary to
the downbeat price intentions suggested by consumer-near companies in Riksbank’s
autumn business survey.
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GDP declined by 0.1% in the third
quarter
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Norge - Growth expectations weaker than expected

The big surprise this week was that Norges Bank (NB) published the main figures from the
Regional survey (due on 7 December). The respondents now expect zero growth in the
fourth quarter and a 0.3% drop in Q1 2024. With the exception of continued optimism
among the oil suppliers and roughly zero growth expectations in the service sector, there is
growing pessimism all over. The survey indicates that growth throughout the year and into
next year will be weaker than NB has assumed, and has therefore cast doubt on whether
the central bank will deliver a rate hike in December.
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Regional survey points to negative
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Calendar - 4-8 December 2023

Monday, December 4,2023 Period Danske Bank Consensus Previous

830 CHESS CPI m/mly/y Nov -0.1%|1.7% 0.1%|1.7%
10:30 EUR  Sentix Investor Confidence Index Dec -145 -186
16:00 USD Core capital goods orders, final % Oct -0.1%
17:00 DKK  Currency reserves DKK bn Nov 607.6
0:30 JPY  Tokyo CPI Ex-Fresh Food v/y Nov 24% 2.7%
0:30 JPY  Tokyo CPI Ex-Fresh Food, Energy v/y Nov 37% 3.8%
1:30 JPY  Markit PMI services, final Index Nov Sl
245 CNY  Caixin PMl service Index Nov 50.7 504
4:30 AUD  Reserve Bank of Australia rate decision % 4.35% 4.35% 4.35%
6:00 DKK  Danske Bank publishes Nordic Outlook
8:00 SEK  Current account SEK bn 3rd quarter 688
830 SEK  PMl services Index Nov 485
845 FRF  Industrial production m/mly/y Oct -02%|1.9% -0.5%|-0.1%
915 ESP  PMl services Index Nov SIS 51.1
945 ITL PMI services Index Nov 485 47.7
950 FRF  PMl services, final Index Nov 453 453
955 DEM  PMl services, final Index Nov 48.7 48.7
1000 EUR PMI composite, final Index Nov 47.1 47.1
1000 EUR  PMl services, final Index Nov 482 482
10:30 GBP  PMlservices, final Index Nov 505 505
11:.00 EUR PPl m/mly/y Oct -9.4%|02% -12.4%|0.5%
1545 USD  Markit PMI service, final Index Nov 50.8
16:00 UsSD  JOLTS Job openings K Oct 9400 9553|9553
16:00 USD  ISM non-manufacturing Index Nov 525 518
Wednesday, December 6,2023 Period Danske Bank Consensus Previous
- PLN  Polish central bank rate decision % 5.75% 5.75% 5.75%
1:30 AUD GDP a/aly/y 3rd quarter 0.4%|1.8% 04%|2.1%
800 DEM  Factory orders m/mly/y Oct 0.4%|-3.8% 0.2%|-4.3%
10:30 GBP  PMI construction Index Nov 47.0 456
11:00 EUR  Retail sales m/mly/y Oct 02%|-1.1% -0.3%|-2.9%
14:15 USD  ADP employment 1000 Nov 120 113
14:30 USD  Unit labour cost, final aq/q 3rd quarter -0.9% -0.8%
14:30 USD Trade balance UusD bn Oct -63.0 LEIES)
16:00 CAD Bank of Canada rate decision % 5.00% 5.00% 5.00%
16:30 USD  DOE U.S. crude oil inventories K 1610
Thur‘sday. December 7,2023 Period Danske Bank Consensus Previous
- CNY  Trade balance usbD bn Nov 48.7 565
- CNY  Foreign exchange reserves usbD bn Nov 31012
6:00 JPY Leading economic index, preliminary Index Oct 1082 1089
745 CHF  Unemployment % Nov 21% 2.1%
8:00 SEK  Budget balance SEK bn Nov -07
800 NOK  Manufacturing production m/mly/y Oct 00%]-1.5%
8:00 NOK  Industrial production m/mly/y Oct -86%|-20.1%
800 DEM  Industrial production m/mly/y Oct -0.2%|-3.2% -1.4%|-3.7%
9:.00 CHF  Foreign Currency Reserves CHF bn Nov 657.8
11:00 EUR  GDP, final a/aly/y 3rd quarter -0.1%|0.1% -0.1%|0.1% -0.1%|0.1%
11:00 EUR  Gross fixed investments a/q 3rd quarter 0.1%
11.00 EUR  Government consumption aq/q 3rd quarter 0.4%
11.00 EUR  Private consumption aq/q 3rd quarter 0.0%
11:00 EUR  Employment, final a/aly/y 3rd quarter 0.3%|1.4%
14:30 USD Initial jobless claims 1000 218
21:00 USD  Consumer credit USD bn Oct 9.0
iday, December 8, 2023 d Danske Bank Consensus
0:30 JPY  Labour cash earnings v/y Oct 1.0% 06%
050 JPY  GDP deflator, final v/y 3rd quarter 51% 5.1%
050 JPY  GDP,final g/glann. 3rd quarter -0.5%|-1.9% -0.5%|-2.1%
6:00 SEK  Maklarstatistik Swedish housing price data
8:00 SEK  Industrial orders m/mly/y Oct 4.2%|3.6%
800 SEK  Private Sector Production m/mly/y Oct 04%]|-1.4%
8:00 SEK  Household consumption m/mly/y Oct -0.5%|-0.7%
800 DEM  HICP, final m/mly/y Nov -0.7%|2.3% -0.7%|2.3%
8:00 DKK  Industrial production m/m Oct 0.2%
14:30 USD  Unemployment % Nov 39% 39%
14:30 USD  Average hourly earnings, non-farm m/mly/y Nov 0.2%| 0.3%|4.0% 0.2%|4.1%
14:30 USD  Non farm payrolls 1000 Nov 140 200 150
16:00 USD  University of Michigan Confidence, preliminary Index Dec 616 61.3

Source: Danske Bank
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Macroeconomic forecast

Macro forecast. Scandinavia

Private Public Fixed Ex- Im- Infla- Wage Unem- Public Public Current

Year GDP'! cons.! cons.! inv.! pc)r'ts1 pDr‘ts1 tion® gr‘owth1 plc)ym2 budget3 debt® acc®
Denmark 2022 2.7 -16 -2.8 3.2 108 6.5 7.7 36 26 34 29.7 130

2023 1.7 0.1 0.2 -5.2 6.7 0.8 40 4.3 29 2.1 27.7 125

2024 12 16 15 0.7 1.7 1.7 32 56 3.2 10 26.0 125
Sweden 2022 29 19 00 6.2 70 93 84 25 7.5 11 31.0 3.7

2023 00 -1.6 2.2 -09 25 0.7 84 40 75 -04 290 4.7

2024 1.7 1.7 15 20 30 29 1.8 33 7.8 -0.8 290 4.7
Norway 2022 38 6.2 11 52 4.7 123 5.8 43 18

2023 12 -1.7 14 05 40 30 58 54 19

2024 14 12 10 40 20 16 36 a4 2.3

Private Public Fixed Ex- Im- Infla- Wage Unem- Public Public Current
Year GDP' cons.! cons.! inv.! ports1 ports1 tion* growth1 plu\_/m;2 budget3 debt® acc>
Euroarea 2022 34 4.2 16 2.8 74 8.0 84 3.1 6.7 -36 915 -09
2023 05 0.1 -0.7 0.5 1.7 10 55 53 65 -3.2 900 1.3
2024 08 11 10 0.5 20 20 26 45 6.8 -26 891 1.7
Finland 2022 16 1.7 0.8 32 3.7 85 7.1 24 6.8 -08 73.3 -25
2023 -0.2 -0.2 30 -50 -05 -30 6.5 40 7.2 -2.8 723 -40
2024 08 10 05 10 15 1.5 23 34 7.0 -2.7 734 -30

Macro forecast. Global

Private Public Fixed Ex- Im- Infla- Wage Unem- Public Public Current

Year GDP'! cons.! cons.! inv.! pc)r'ts1 pDr‘ts1 tion® gr‘owth1 plc)ymE budget3 debt® acc>
USA 2022 19 25 -09 1.3 7.0 86 80 53 36 -55 123.3 -39

2023 24 2.2 38 0.3 18 -20 4.1 4.1 36 -54 1236 -3.1

2024 1.1 0.2 29 31 -16 05 2.1 32 4.1 -5.8 1254 -2.8
China 2022 30 28 - 40 - - 20 - 55 -75 77.1 23

2023 48 6.5 - 45 - - 0.8 - 5.2 -75 82.8 14

2024 4.2 5.0 - 38 - - 1.2 - 51 -75 874 10
UK 2022 4.2 - - - - - 9.0 - 3.7

2023 04 - - - - - 76 - 4.3

2024 04 - - - - - 2.9 - 46

Source: OECD and Danske Bank. 1) % y/y. 2] % of labour force. 3] % of GDP.

6| 1 December2023 https://research.danskebank.com




Weekly Focus
Financial forecast
Keyinterest 3minterest 2-yr swap 10-yr swap Currency Currency Currency Currency Currency
rate rate vield yield vs EUR vs USD vs DKK vs NOK vs SEK
usD* 30-Nov 5.50 - 451 3.95 092 - 6.83 10.77 1047
+3m 5.50 - 453 405 092 - 6.84 1092 1055
+Bm 525 - 4.18 394 094 - 7.03 1142 1113
+12m 4.75 - 3.95 3.85 0.96 - 7.16 1163 11.35
EUR 30-Nov 4.00 391 3.33 2.96 - 1.09 7.4556 11.76 1143
+3m 4.00 397 344 3.15 - 1.09 7.4550 11.90 1150
+B6m 4.00 3.75 3.13 299 - 1.06 7.4500 12.10 11.80
+12m 3.50 3.28 2.70 2.85 - 1.04 7.4500 12.10 11.80
JPY 30-Nov -0.10 - - - 0.006 0.007 462 7.29 7.08
+3m -0.10 - - - 0.006 0.007 468 7.48 7.23
+6m 0.00 - - - 0.007 0.007 4.95 804 7.84
+12m 0.00 - - 0.007 0.007 527 8.55 8.34
GBP* 30-Nov 5.25 - 4.75 400 1.16 1.06 865 1363 1325
+3m 525 - 4.58 394 1.14 1.24 847 1352 13.07
+Bm 525 - 4.39 3.79 112 1.19 8.37 13.60 1326
+12m 4.75 - 420 3.70 1.12 1.17 8.37 13.60 13.26
CHF 30-Nov 1.75 - - - 105 1.15 7.84 1237 12.02
+3m 1.75 - - - 1.05 1.15 7.85 1253 1211
+6m 1.75 - - - 1.06 1.13 793 1287 1255
+12m 1.25 - - - 1.06 111 793 1287 1255
DKK 30-Nov 360 394 348 3.13 0134 0.146 - 1.58 1.53
+3m 3.60 3.92 3.59 3.30 0.134 0.146 - 1.60 1.54
+6m 360 371 3.27 3.14 0.134 0.142 - 162 1.58
+12m 3.10 3.23 2.85 3.00 0.134 0.140 - 1.62 1.58
SEK 30-Nov 4.00 405 345 290 0.088 0.096 065 103
+3m 4.00 412 3.37 3.00 0.087 0.095 065 103
+B6m 4.00 395 2.98 3.00 0.085 0.090 063 103
+12m 3.50 347 2.80 295 0.085 0.088 063 103 -
NOK 30-Nov 425 474 4.30 367 0.085 0.093 063 - 097
+3m 4.25 450 4.23 364 0.084 0.092 063 - 097
+6m 4.00 423 3.93 349 0.083 0.088 062 - 0.98
+12m 3.50 3.78 3.65 S5 0.083 0.086 0.62 - 0.98

*Notes: GBP swaps are SONIA, USD swaps are SOFR

Commodities
2023 2024 Average
30-Nov Q1 02 Q3 04 Q1 02 a3 a4 2023 2024
ICE Brent 80 82 78 86 80 80 80 80 80 81 80

Source Danske Bank
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The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of completion and first dissemination.

Validity time period
This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author, or

(b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or financial
instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://danskeci.com/ci/research/research-disclaimer. Select Fixed Income Trade Recommendation History

Other previous investment recommendations disseminated by Danske Bank are also available in the database.
See https://danskeci.com/ci/research/research-disclaimer for further disclosures and information.

This research has been prepared by Danske Bank A/S. It 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
(i.e. financial instruments mentioned herein or other financial instruments of any issuer mentioned herein and/or options, warrants, rights or other interests with respect to any
such financial instruments) (‘Relevant Financial Instruments’).

This research report has been prepared independently and solely on the basis of publicly available information that Danske Bank A/S considers to be reliable but Danske Bank
AJS 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 research report 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 research report.
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The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. These opinions are subject to change and Danske Bank
AJS does not undertake to notify any recipient of this research report of any such change nor of any other changes related to the information provided in this research report.

This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom (see separate disclaimer below) and retail customers in the
European Economic Area as defined by Directive 2014/65/EU.

This research report 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’s prior written consent.

Disclaimer related to distribution in the United States

This research report 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 research report 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 research report in connection with
distribution in the United States solely to ‘U.S. institutional investors’.

Danske Bank A/S is not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In addition, the research analysts of
Danske Bank A/S who have prepared this research report are not registered or qualified as research analysts with the New York Stock Exchange or Financial Industry Regulatory
Authority but satisfy the applicable requirements of a non-U.S. jurisdiction.

Any U.S. investor recipient of this research report 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.

Disclaimer related to distribution in the United Kingdom

In the United Kingdom, this document 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’); (1) high net worth entities falling within article 49(2)(a) to (d) of the Order; or
(111) 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 document 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 whom the investor has authority to make
decisions on a wholly discretionary basis. Danske Bank A/S will 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.

Report completed: 1 December 2023, 13:45 CET
Report first disseminated: 1 December 2023, 14:00 CET

9| 1 December 2023 https://research.danskebank.com




	Scandi market movers
	Scandi update
	Calendar – 4-8 December 2023
	Macroeconomic forecast
	Financial forecast

