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PMIs question the strength of euro area recovery

In a fairly quiet week equities edged modestly higher, and a barrel of crude oil traded
back above USD 85. Along a hawkish Norges Bank twist this supported NOK while more
pricy oil weighs on JPY which continues to weaken. Japan’s top currency diplomat stressed
that there is no limit to FX intervention resources. We are probably just a small JPY sell-
off away from the government stepping back in to prop up the JPY.

In bond markets, we have seen some intra-euro area spread tightening after the knee-
jerk reaction last week when French president Macron called a snap election. On
Friday, the French-German vyield spread was still about 25bp wider than ahead of the EU
parliament election, though. The EU Commission put France and Italy, among others, into
Excessive Deficit Procedures, a disciplinary tool, which has, until now, been suspended
since the pandemic. The respective governments will now need to come up with proposals
on how to improve public finances.

We had several central bank meetings on the agenda this week. While Norges Bank
adjusted their rate path higher on inflation worries, the SNB opted for another rate cut after
they kicked off the global cutting cycle back in March. This leaves the policy rate at 1.25%
and reflects the significant CHF strengthening through the recent month. With UK core
inflation at 3.5% in May and particularly service prices continuing to move too fast, it was
no surprise that the Bank of England kept the bank rate unchanged at 5.25%.

Euro area PMIs released Friday were weaker than expected, which drove 10-year
Bund yields 5bp lower and weakened the euro a bit. The service sector recovery slowed,
and the manufacturing recession accelerated after we had seen positive signs on that front
fora while. Also worth noting, the index for output prices in the service sector took another
leg lower. It has been a good indicator for core price pressures in the euro area. The German
ZEW survey continues to signal a dire assessment of the current economic situation,
whereas expectations are much more promising.

Also, Japanese PMIs were weak as the service sector cooled significantly. At the same
time core inflation ticked back below 2% as price pressures remain very muted. This is not
what the Bank of Japan wants to see before embarking on further rate hikes. Elsewhere in
Asia, Chinese May data paint a picture of a still fragile economy with the housing crisis
remaining a key drag on demand. After a strong start to the year, production seems to have
lost some momentum.

Next week, we will zoom in not least on France as they release some of the first euro area
inflation data for June on Friday along Spain and Italy. The first round of the French
National Assembly elections kicks off the following Sunday. The most likely scenario is a
“hung parliament”, which would imply that the worst fears in markets of large spending
increases should diminish. We will probably have to wait until the second round the
following Sunday for the final results, though.

Important disclosures and certifications are contained from page 8 of this report.
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Scandi market movers
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In Denmark, next week brings revisions to the national accounts for Q1 2024. The first
print showed a decline in GDP of 1.8% qg/q, influenced in part by a substantial drop in
pharmaceutical production which we argued must clearly be temporary. This has
resulted in large fluctuations in the quarterly growth rate. Recently we have gotten
signals from other data that these fluctuations could be smoothed out with the coming
revision. For instance, the current account surplus was revised down by 1% of GDP in
2023. This suggests higher growth than first reported in Q1 2024.

The main event in Sweden next week is the Riksbank’s monetary policy rate decision.
The Riksbank is widely expected to leave the policy rate unchanged at 3.75%. Given
this, market focus will instead be on the updated rate path projections and the updated
inflation forecast. Up until the publication of the Swedish May inflation print, one
would have expected the Riksbank to revise the rate path lower. However, as the May
inflation outcome surprised to the upside, levels are now roughly back in line with the
“outdated” inflation forecast from the Riksbank’s March meeting, and therefore do not
call for any large revision of the policy rate path. For 2024, we note that our CPIF
excluding Energy forecast is relatively well aligned with the Riksbank, but lower in
2025. All the Riksbank governors have been arguing for a gradual and cautious
approach to cutting rates and are still worried for backlashes in the inflation
development. For example, governor Thedéen said on 28 May that the bar for a June
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cut is “very high”. We hold on to our Riksbank call with a next cut in September
followed by a 25bp cut every quarter, bringing the policy rate to 2.25% at the end of
2025.

Data-wise, PPI, household lending growth and trade statistics are released. NIER’s
Economic Tendency Survey is also published, which last month still showed weaker
sentiment than normal in the Swedish economy. This is somewhat in contrast to what
has been reported in the recent PMI prints that instead indicate a recovering
manufacturing sector. On the other hand, consumer confidence is quickly improving
and at a much higher pace than in Sweden’s neighbouring countries. The survey
indicates a more positive outlook for the labour market than what the Labour Force
Survey has shown lately as hiring plans remain slightly positive. Last week, NIER also
published new economic forecasts in which they most notably revised their forecast on
Swedish exports heavily upwards following strong foreign demand and the quickly
increasing PMI subindex of new export orders in, which is in line with our recent
reasoning.

The headwind in Norway from negative real wage growth and ever-higher mortgage
rates is fading or even reversing. But at the same time, mortgage rates are still high, real
wage growth is moderate and the savings rate is roughly zero. So even if we expect an
improvement in consumption going forward, this will probably be moderate. Having
said that, the combination of good weather and many long weekends seems to have
lifted consumption in May. We therefore expect retail trade increased by 1% m/m in
May. Registered unemployment jumped in April by over 2,000 unemployed, and the
unemployment rate increased to 2.0% (seasonally adjusted). However, we believe that
part of this increase is the effect of Easter this year being in April, so that we will have
a clearly more subdued increase in unemployment in May. The seasonally adjusted
unemployment rate is expected to be unchanged at 2.0%.
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Scandi update

Denmark - Continued growth in the number of payrolls

April payrolls showed a seasonally adjusted increase of 6.600 persons compared to March.
Thus, the jobs growth continues, despite indications of sluggish production growth outside
pharma. This suggests that firms are still opting to retain existing employees and hire more
in anticipation of future growth.

Unemployment increased modestly by 280 full-time persons in May, figures from
Jobindsats show. The flash print saw a decline. The unemployment figure has experienced
minor fluctuations but remained largely flat since late 2023, supporting the view of a robust
labour market.

Consumer confidence jumped to -4.4 in June, its highest level in two years. Consumer
views on the Danish economy both now and in the future improved but remains in net
negative territory. Sentiment is supported by strong real wage growth and the fact that
inflation has fallen to normal levels, while recently we have even seen declines in food
prices. On balance consumers are still pessimistic, especially regarding their current
personal finances, highlighting that the aftermath of the inflation shock is still top of mind.
Looking ahead, we expect confidence to gradually improve as consumers regain their lost
purchasing power, which could give a boost to private consumption.

Business sentiment improved in June with the figure showing modest optimism from firms.
Services and retail sentiment improved, suggesting that consumer demand is picking up,
while manufacturing sentiment deteriorated. Construction is now the only line of business
with a truly pessimistic outlook, likely driven by weak housing construction. Overall, the
figure indicates that the broader economy continues to improve to more normal growth
from the previous stagnation.

Sweden - Diffusing Labour Force Survey

The Riksbank published their triannual Business Survey for May that overall stated that the
economic situation remains weaker than normal although more companies than in February
believe that the economic situation will improve. Just as it has been reported in surveys
from Commerce Sweden and NIER, actors in the retail sector report that the worst is behind
them and see some signs that sales have increased since the autumn. Companies that sell to
households’ price plans have also started to indicate price increases once again given
stronger demand, however, the planned price increases are moderate and “in line with the
inflation target”.

Statistic Sweden released their Labour Force Survey which showed a quite diffusing
development. The unemployment rate unexpectedly dropped to 8.2% seasonally adjusted.
This was caused by a sudden drop in the labour force which was offset by a decrease in the
number of unemployed. Working hours also continued to decrease after its recovery since
the turn of the year. This print’s development further increases the divergence between the
survey’s three samples through each quarter. Beforehand this print, the sample that was
used this month clearly diverged by having a lower labour force, this development
massively further increased this month. All in all, the Labour Force Survey must be
cautiously interpreted, even though the Swedish labour market is mildly deteriorating, the
unemployment rate continues to represent it poorly.
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Norway - Norges Bank postpones the first rate cut until March

As expected, Norges Bank kept the policy rate unchanged at 4.5%. At the same time, the

Interest Rate Committee states that: “Based on the Committee's current assessment of the High for longer
outlook and balance of risks, the policy rate will likely be kept at that level for some time AT - N°;Wav *oaTe
ahead”. 425 - ST \M‘;"EZS,BQZ“"S retepath, o5
4.00- N s[{l{ne] -400
The rate path published in the new monetary policy report indicates that the policy rate will S ‘\o\\ e
be kept unchanged for the rest of the year, before being gradually reduced throughout the aes e \\\\ e
forecast period. The trajectory indicates approximately three interest rate cuts in 2025 and 278" TR - e
2026 and 1.5 interest rate cuts in 2027, so that the key interest rate will be slightly above "oz ' 2a a5 oee | o27
2.50% at the end of 2027. Note that Norges Bank has raised the estimate for the neutral real Source: Macrobond, Danske Bank

interest rate to 0-1% (from -0.5% to + 0.5%).

We had expected that the combination of stronger growth and higher global interest rate
expectations (especially for 2024) would pull the interest rate path upwards, so that Norges
Bank would push the timing of the first rate cut from September to December. However,
as this appears to be the case, the threshold for cutting interest rates in Q3 has been raised.
Although we still belong to the more pessimistic group regarding growth prospects, and we
think inflation will be lower than Norges Bank has assumed, this will hardly be enough to
cause a cut in Q3, and the threshold is also high for 2024. We have therefore changed our
forecast and now expect that Norges Bank will deliver the first rate cut in March and cut
four times next year so that the policy rate will remain at 3.5% at the end of 2025.
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Calendar - 24-28 June 2024

Monday, June 24, 202 Period Danske Ba Consensus Previous
3:20 CNY  China 1-year MLF %
9:00 USD  Fed's Waller speaks
3:00 CZK  Czech republic central bank rate decision % Jun 5.00% 5.25%
10:00 DEM  IFO - business climate Index Jun 896 89.3
10:00 DEM  IFO - current assessment Index Jun 885 88.3
10:00 DEM  IFO - expectations Index Jun 908 904
17:30 EUR ECB's Schnabel speaks
20:00 USD  Fed's Daly speaks
7:00 JPY  Leading economic index, final Index Apr 11186
8:00 NOK  Credit indicator (C2) v/y May 3.2%
9:00 ESP  GDP, final a/qly/y 1st quarter 0.7%|... 0.7%|2.4%
13:00 USD Fed's Bowman speaks
14:30 CAD CPI m/mly/y May .12.6% .127%
15:00 USD FHFA house price index m/m Apr 0.1%
16:.00 USD  Conference Board consumer confidence Index Jun 100.0 1020
20:10 USD  Fed's Bowman speaks
8:00 SEK  PPI m/mly/y May 0.5%|0.9%
8:.00 DEM  GfK consumer confidence Net. Bal. Jul -20 -20.9
8:45 FRF  Consumer confidence Index Jun 89.0 90.0
16:00 USD  New home sales 1000 (m/m) May 650 634.0 (-4.7%)
16:30 USD  DOE U.S. crude oil inventories K -2547
ne27,2024 Period Danske Bank Consensus Previous
1:50 JPY  Retail trade m/mly/y May 0.8%|2.0% 0.8%|2.0%
3:30 CNY  Industrial profits v/y May 4.0%
8:00 DKK  Retail sales m/mly/y May -0.6%|0.2%
9:00 SEK  Consumer confidence Index Jun gilg
9:00 SEK  Economic Tendency Survey Index Jun 94.0
9:00 SEK  Manufacturing confidence Index Jun 98.5
9:30 SEK Riksbank, rate decision % 3.75% 3.75% 3.75%
10:00 EUR  Money supply (M3) v/y May 1.5% 1.3%
10:00 EUR Loans to households (adj. for sales and sec.) % May
10:00 EUR Loans to NFCs (adj. for sales and sec.) % May
11:00 EUR  Service confidence Net bal. Jun 64 6.5
11:00 EUR  Industrial confidence Net bal. Jun -95 -9:9
11:00 EUR  Economic confidence Index Jun 96.4 96.0
11:00 EUR  Consumer confidence, final Net bal. Jun -140
13:00 TRY  Central Bank of Turkey rate decision % 50.0% 50.0% 50.0%
14:30 USD  Initial jobless claims 1000 238
14:30 UsSD GDP, final release a/q AR 1st quarter 1.5% 1.3%
14:30 USD Core capital goods orders, preliminary % May 0.2%
14:30 USD Advance goods trade balance usD bn May -95.5 -994
16:00 USD  Pending home sales m/m Ma -7.7%|-0.8%
Consensus Previous
1:30 JPY  Unemployment rate % May 2.6% 2.6%
1:30 JPY  Job-to-applicant ratio May 1.26 1.26
1:30 JPY  Tokyo CPI Ex-Fresh Food YoY v/y Jun 2.0% 1.9%
1:30 JPY  Tokyo CPI Ex-Fresh Food, Energy YoY v/y Jun 1.6% 1.7%
1:50 JPY  Industrial production, preliminary m/mly/y May 2.0%|-0.1% -0.9%|-1.8%
8:00 DKK  GDP, final a/qly/y 1st quarter -1.8%|...
8:00 GBP  GDP, final a/aly/y 1st quarter 0.6%|0.2% 0.6%|0.2%
8:00 SEK  Retail sales s.a. m/mly/y May 0.3%|0.5%
8:00 SEK  Household lending v/y May 0.6%
8:00 SEK  Trade balance SEK bn May 7.9
8:00 NOK  Retail sales, s.a. m/m May 1.0% -0.3%
8:00 DKK  Gross unemployment s.a. K (%) May 86.66 (2.9%)
8:45 FRF  Household consumption m/mly/y May -0.8%|0.2%
845 FRF  HICP, preliminary m/mly/y Jun 0.2%|2.5% 0.1%|2.6%
9:00 CHF  KOFleadingindicator Index Jun 101.0 100.3
9:00 ESP  HICP, preliminary m/mly/y Jun .|3.5% 0.2%|3.8%
9:55 DEM  Unemployment % Jun 6.0% 5.9%
10:00 NOK  Unemployment % Jun 2.0% 1.9%
10:00 NOK  Norges Bank's daily FX purchases m Jul 550
11:00 ITL  HICP, preliminary m/mly/y Jun 0.2%|1.0% 0.2%|0.8%
12:00 USD  Fed's Barkin speaks
14:30 USD  Personal spending m/m May 0.3% 0.2%
14:30 USD  PCE headline m/mly/y May 0.0%|2.6% 0.3%|2.7%
14:30 CAD GDP m/mly/y Apr 0.3%|1.0% 0.0%|0.6%
14:30 USD  PCE core m/mly/y May 0.1%|2.6% 0.2%|2.8%
1545 UsD  Chicago PMI Index Jun 354
16:00 USD  University of Michigan Confidence, final Index Jun 65.6
18:00 USD Fed's Bowman speaks

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.t ports1 ports1 tion* growthl p]oym2 budget3 debt® acc’®
Denmark 2023 19 1.0 0.0 -5.0 134 8.6 3.3 4.1 2.8 3.5 29.3 108
2024 2.1 1.5 2.9 2.8 5.7 7.7 1.8 49 2.9 19 27.7 104
2025 2.0 2.6 2.0 3.2 16 2.2 2.0 3.7 3.1 1.1 26.3 110
Sweden 2023 0.3 -2.2 1.3 -1.0 3.6 -0.7 8.6 3.8 7.7 -05 31.0 4.8
2024 1.5 1.3 0.7 -0.3 19 14 2.5 3.5 84 -0.8 30.0 51
2025 2.0 2.6 1.5 2.3 3.0 3.8 1.0 2.5 8.1 -06 30.0 4.7
Norway 2023 1.1 -0.8 34 0.0 14 0.7 55 53 1.8
2024 09 0.6 2.0 4.0 35 1.5 34 5.1 2.1
2025 2.0 25 1.6 4.0 3.0 1.8 2.0 3.8 24
Private Public Fixed Ex- Im- Infla- Wage Unem- Public Public Current
Year GDP'® cons.! cons.! inv.t ports;1 ports;1 tion® gl-owth1 p]oym:2 budget3 debt® acc®
Euro area 2023 0.6 0.6 1.0 1.5 -06 -1.2 54 51 6.6 -36 90.2 2.9
2024 0.7 0.8 1.5 1.0 0.1 04 2.4 4.4 6.5 -3.0 90.0 2.3
2025 1.3 1.4 0.9 1.3 3.0 3.1 2.1 3.4 6.6 -2.8 905 2.0
Finland 2023 -1.2 0.2 34 -8.8 -0.1 -6.6 6.3 4.2 7.2 -2.7 76.6 -1.1
2024 -04 0.5 1.0 -3.0 -25 -1.5 1.8 3.5 8.2 -39 79.5 -1.1
2025 1.8 1.2 0.2 5.0 35 3.5 1.8 2.5 7.9 -2.7 80.0 -0.7

Macro forecast. Global

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

Year GDP' cons.! cons.’ inv.t |:u)r":s1 |:u)r":s1 tion* gr‘owt:h1 |:1oym2 budget3 debt® acc®
USA 2023 2.5 2.2 41 0.6 2.6 -1.7 41 43 3.6 -5.8 1246 -3.0

2024 2.3 2.2 3.3 3.7 1.7 4.0 3.2 3.2 4.0 -5.8 126.8 -2.8

2025 1.5 1.2 2.3 4.0 2.4 4.4 2.5 2.5 4.4 -5.8 128.6 -2.6
China 2023 5.2 6.6 - 4.6 - - 0.2 - 5.2 -7.1 83.0 15

2024 5.2 6.2 - 4.6 - - 0.7 - 5.2 -7.0 87.4 14

2025 4.8 5.6 - 45 - - 1.5 - 5.2 -7.3 91.8 1.1
UK 2023 0.1 - - - - - 7.3 - 4.0

2024 0.8 - - - - - 2.4 - 44

2025 1.1 - - - - - 1.9 - 4.5

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

Bond and money markets

Keyinterest 3minterest 2-yrswap  10-yr swap Currency Currency Currency Currency Currency
rate rate yield yield vs EUR vs USD vs DKK vs NOK vs SEK
usb* 20-Jun 5.50 4.58 3.88 093 - 6.96 10.52 1045
+3m 5125 4.26 3.90 0.93 6.97 1093 10.75
+Bm 5.00 4.10 3.90 0.95 7.10 1143 11.14
+12m 450 - 3.71 3.90 0.97 7.23 11.75 11.36
EUR 20-Jun 3.75 3.70 3.22 2.78 - 1.07 7.4580 11.28 11.20
+3m 3.75 3.71 3.10 2.80 1.07 7.4550 11.70 11.50
+Bm 3.50 3.46 3.00 2.80 1.05 7.4500 12.00 11.70
+12m 3.00 2.96 2.90 2.80 - 1.03 7.4500 12.10 11.70
JIPY 20-Jun 0.10 - 0.006 0.006 4.38 6.63 6.58
+3m 0.20 0.006 0.007 4.68 7.34 7.21
+6m 0.20 0.006 0.007 4.83 7.77 7.58
+12m 0.20 - - 0.007 0.007 4.99 8.10 7.83
GBP* 20-Jun 5.25 447 3.77 1.18 1.10 8.83 13.35 13.26
+3m 5.00 4.21 3.75 1.15 1.23 8.57 13.45 13.22
+Bm 4.75 4.05 3.75 1.14 1.19 8.47 13.64 13.30
+12m 4.25 3.95 3.75 1.14 1.17 8.47 13.75 13.30
CHF 20-Jun 1.50 - 1.05 1.12 7.81 11.82 11.73
+3m 1.50 1.02 1.09 7.61 11.94 11.73
+6m 1.25 1.03 1.08 7.68 12.37 12.06
+12m 1.00 - - - 1.04 1.07 7.76 12.60 12.19
DKK 20-Jun 3.35 3.64 3.33 2.93 0.134 0.144 - 1.51 1.50
+3m 3.35 3.56 3.20 2.95 0.134 0.144 1.57 1.54
+Bm 3.10 BBl 3.10 2.95 0.134 0.141 1.61 1.57
+12m 2.60 2.81 3.00 2.95 0.134 0.138 - 1.62 1.57
SEK 20-Jun 3.75 3.71 3.02 2.64 0.089 0.096 0.67 1.01 -
+3m 8.78 BBl 2.80 2.80 0.087 0.093 0.65 1.02
+Bm 3.25 3.29 2.70 2.85 0.085 0.090 0.64 1.03
+12m 3.00 2.78 2.60 2.85 0.085 0.088 0.64 1.03 -
NOK 20-Jun 4.50 4.84 4.46 3.77 0.089 0.095 0.66 - 0.99
+3m 450 4.80 4.35 3.75 0.085 0.091 0.64 0.98
+6m 4.50 4.71 4.25 3.80 0.083 0.088 0.62 0.98
+12m 4.00 4.21 3.96 3.80 0.083 0.085 0.62 0.97
*Notes: GBP swaps are SONIA, USD swaps are SOFR
2024 2025 Average
20-Jun a1l a2 Qa3 Q4 a1l a2 a3 Q4 2024 2025
ICE Brent 86 82 85 80 80 85 85 85 85 82 85

Source Danske Bank
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obtained from the authors on request.

Risk warning

Major risks connected with recommendations or opinionsin this research report, including as sensitivity analysis
of relevant assumptions, are stated throughout the text.

Expected updates
Weekly.
Date of first publication

See the front page of this research report for the date of first publication.
General disclaimer

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) (‘Rele vant
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 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 representationor
warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or reasonableness of the information, opinionsand 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,
includingwithout limitation any loss of profits, arising from reliance on this research report.

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 A/S 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.

8] 21 June 2024 https://research.danskeb com




Weekly Focus

Disclaimer related to distributionin 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 distributioninthe United States solely
to ‘U.S. institutional investors’.

Danske Bank A/S is notsubject to U.S. rules with regard to the preparation of research reportsand 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 anon-U.S. jurisdiction.

Any U.S. investor recipient of this research report whowishes to purchase or sell any Relevant Financial Instrument
may do so only by contacting Danske Markets Inc. directly and should be aware thatinvestingin non-U.S. financia
instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered with the US.
Securities and Exchange Commission and may not be subject to the reportingand 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 onlyto (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’); (II) 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 beingreferred to as ‘Relevant Persons’). In
the United Kingdom, this document is directed only at Relevant Persons, and other personsshould not act or rely
on this document or any of its contents.

Disclaimer related to distributionin 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 inthe EEA who receives this document willbe
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 awholly 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: 21 June 2024,13.45 CET
Report first disseminated: 21 June 2024, 14.00 CET
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