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Weekly Focus

Middle East situation remains tense

Market sentiment has remained volatile throughout the week. Iran’s strikes to Israel
last weekend sparked uncertainty, which eased gradually through the week, only to be re-
ignited by Israel’s retaliation last night. The jury is still out on whether this leads to a wider
regional escalation, but at the time of writing, Iranian sources have said there is no plan
for immediate retaliation. Oil prices are still below levels seen a week ago, equity markets
are down, and government bond yields are relatively little changed despite the volatility.

On Saturday, US congress will vote on new support measures for Israel, Ukraine and
Taiwan. House speaker Mike Johnson has blocked the bills from a vote on the House floor
for months, but the Iran’s attack seemed to spark a bipartisan sense of urgency. As some of
the hardline House republicans still oppose the measures, Johnson turned to democrats for
support by including humanitarian aid to Gaza as part of the package. As such, the bills
advanced through the House Rules Committee on Thursday with all democrat members
voting in favour. The move is politically risky for Johnson himself, but good news for
Ukraine. We do not yet know if Israel’s latest strikes will affect the discussions in any way,
but as a base case, we expect the bills to pass the final vote over the weekend.

While the pastweek was light in terms of macro data, the releases were generally on
the strong side. US retail sales grew more than expected in March, as control group sales
edged up by 1.1% m/m SA (Feb +0.3%). That said, more favourable seasonal adjustment
factor and declines seen in sales of some of the “big ticket’ categories spark questions about
the strength of the underlying trend. While US macro data shows few signs of cooling, we
still remain optimistic that disinflation can continue towards the latter half of the year, with
the Fed cutting rates three times this year, see Reading the Markets USD - Supply-driven
growth can still rhyme with disinflation, 16 April.

Chinese Q1 GDP growth also exceeded expectations at 5.3% y/y (Q4 5.2%), although the
latest March data for retail sales was disappointing. In our view, the data remains consistent
with the Chinese economy ‘muddling through’ its latest challenges. There are some rays of
light in the horizon for example on the housing sector, but growth in consumption and
credit remains moderate at best despite the stimulus.

Next week, the main data focus will be on preliminary PMI data for April, as markets
gauge strength of the economies at the beginning of Q2. While winter brought welcome
news of recovery in the global manufacturing cycle, the latest leading signals point towards
tentative signs of a peak in H2. In addition, the latest upticks in oil and industrial metal
prices are set to dampen demand going forward. We discussed the outlook this week in
Research Global - Manufacturing recovery to continue into the summer, 15 April.

We expect the Bank of Japan (BoJ) to stay put on the policy meeting ending early Friday
after they made the decisive move to hike the policy rate out of negative territory in March.
BoJ will present its new economic projections up to 2026, and focus will naturally be on
the expected persistence of inflation after the recent range of solid wage growth indications.
We expect BoJ to hike rates one more time this year, most likely in the July meetings.

Important disclosures and certifications are contained from page 9 of this report.
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Scandi market movers
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In Denmark, the week begins with consumer confidence for April on Monday. We
expect that confidence has improved in April, to -5 from -7.6, as wage increases from
public sector wage negotiations are setto take effect in April, while taxpayers who have
overpaid taxes will be reimbursed their surplus. Inflation has been low for a while now,
as has the unemployment rate. This has supported the personal finances of consumers
which should manifest itself in the confidence figure.

Also on Monday, we get monthly payrolls for February. The figure was flat in January,
but has been increasing since spring 2021, though at a slower pace recently. Monthly
unemployment figures have been fluctuating between increases and declines though at
very low levels. This indicates another flat move in payrolls.

Tuesday brings business confidence for April. Manufacturing confidence improved to
-3 in March and has been trending higher from its very low levels seen at the end of
2023. Global PMIs suggest weak but positive growth in manufacturing which should
supportconfidence. Sentiment in both retail and services worsened in March with retail
in deep negative territory. It will be interesting to see how the balance of higher costs
but also more purchasing power from consumers, both due to increasing wages, affects
sentiment in these lines of business. Construction could catch headwind from the recent
upwards trend in global rates which can mean higher borrowing costs for longer.

In Sweden, next week we get a new Labor Force Survey. The unemployment rate is
currently rising mainly dueto more people outside the labour force seeking work rather
than people inside the labour force losing their jobs. The Public Employment Service
report that more people found work in Q1 2024 compared to the same period last year.
Even though bankruptcies are historically high they have little effect on unemployment.
This is reflected in redundancies as companies have often given notice of redundancy
to many employees before they go bankrupt, and if they have more than five employees
at the time of bankruptcy, they must give them notice of termination of employment in
advance. Thereby, bankruptcies will nothave a severe effect on the labour market until
there is agreater increase in redundancies. Redundancies also seem to have petered out,
with the number of notices clearly starting to fall.

In a speech this week Riksbank Deputy Governor Aino Bunge stated that even though
the March inflation outcome was clearly lower than expected, it must be weighed
against the risks to inflation going forward. As she earlier stated in the Minutes of the
March meeting, in the speech she reiterated the risk of geopolitics, exchange rate and
companies' price plans. Next week we get the last NIER Economic Tendency Survey
before the May rate decision from the Riksbhank. Therefore, companies’ expected
selling prices will be of high interest as always. Although the Riksbank have stated that
companies’ price plans are now compatible with an inflation rate of 2%, the exception
remains in the private service sector which had an uptick in the last survey.

PPl and trade statistics are also published. The strong increasing trend in exports has
had some setbacks recently. This mainly owes to the collapse in iron ore export caused
by a severe train derailment in the northern parts of Sweden, decreasing exports of
electricity and a drop in service export. However, exports of machinery and transport
equipment continues to perform well which reflects the recovery in the manufacturing
sector.
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o After some signs of stabilization in Norway over the autumn of last year, retail sales

. . . Retail trade is grinding lower
have continued to trend downwards since November. Although real wage growth is

.y I . . . 110.0 -Ind N Index- 110.0
about to become positive, this is still counteracted by higher mortgage rates reducing ors e " s
purchasing power. As the savings rate is already negative, there is not as much support FREILE e

1025 - -1025

3Mm.a.

from more positive sentiment as one might hope for. Add that service consumption 1000 - - 1000
continues a moderate rise, and you can see that there is enough headwind for the retail 2;2 . :;g
sector. Hence, we expect that retail sales fell by 0.3% in March but emphasize that the 925- - 925
March estimates are extremely uncertain due to Easter, which makes seasonal 5007 1o 20 " a1 ' o2 ' o3 'oa 500

adjustment challenging. In addition, we get unemployment figures from LFS, which we
normally do not focus on much. But in this phase of the cycle, when companies have
started to limit hiring and lay-offs remain low, the LFS-figure can capture this
somewhat faster than the (more stable) NAV figures.

Sources: Macrobond, Danske Bank
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Scandi update

Denmark - Residential sales up in March

Monthly residential sales for March showed an increase in sales, with house sales at 4074
(+2.6%) and apartment sales jumping to 1345 (+17.5%). We expected a decline. Both
figures took a dive as we entered 2024 and have since increased again but are yet to reach
the late-2023 highs. The increasing purchasing power of consumers and still low
unemployment rate have likely supported demand while the ‘shock’ from the new taxation
scheme, which especially affected tax receipts on large apartments, seems to be wearing
off.

Sweden - Deficit in housing, but no deficit in the government’s
budget

The construction sector is one of the sectors that has been worse affected by the elevated
interest rates. The Construction Cost Index for multi-dwelling buildings increased 2.9% yly
in March. We have made a simple forecast of the index. The forecast is given that the
interest component of the index will fall in line with our forecast for the policy rate, while
the other components have the same price trend as the time before the pandemic. We see
that in that case, construction costs will fall, but only very moderately. They would be 2%
lower at the end of 2025 compared to today. The effect is so small since the reduced interest
costs are largely eaten up by the normal price increases from the other components.

The crisis in the construction sector does not have a major impact on the labour market
since the sector consists of a large share of foreign labour that is not included in the
statistics. If the sector's recovery is too slow, it may lead to larger structural problems with
significant shortage of vital skilled labour as both domestic and foreign labour will leave
the country and the industry. Byggfakta’s Constructing Start Indicator for March showed
that Sweden’s worst slump in home construction in more than three decades is over for
now, however, it still has a long way to go until the it reaches the need of new housing
estimated by the National Board of Housing, Building and Planning’s. Regardless of the
amount of fiscal investment that would then be conducted in the years to come to address
this housing deficit, the limited labour supply will put a real limit on how much can be
constructed.

As our forecast shows that the upcoming expansive monetary policy is only expected to
provide very moderate support to the sector going forward, the lack of any fiscal policy is
even more visible. The government's Spring Fiscal Policy Bill included expected additional
reforms of SEK 16.8 billion, where none of the reforms were dedicated to the construction
sector. The government’s current short-term fiscal thinking and its fear of inflation and
increased government indebtedness may thereby lead to severe structural issues where an
easy remedy to it will be hard to find if nothing is done soon.
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Grave deficit in housing is expected if
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Norway - some improvement in the manufacturing sector .
Mainly a catch-up effect

The Q1 manufacturing business survey reveals a lift in the aggregated index from -4.3 to B i Norway o m————
0.0. Hence, the index is currently more in line with the monthly PMI, which read 51.3 on 60- o cerly verage) s
average in Q1. The survey still points to moderate, but below-trend growth in the 55 -

manufacturing sector. The survey is also well in line with the latest PMI and the
manufacturing part of the latest regional survey. Details on the strong side, with expected

The manufacturing

new orders next quarter from 48.1 to 51.5, expected employment at 52.6 and expected 5. EEESEIRE e =
production at 53.5. The capital goods part of the sector, which is mainly oil-related 06 08 10 12 14 16 18 20 22 24
industries, is still a significant positive contribution to growth, counteracting considerably Source: Macrobond, Danske Bank

weaker activity in export and home-based industries.
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Calendar - 22-26 April 2024

nday, April 22, 2024

Net. bal.
Net bal.

8:00 DKK  Consumer confidence

16:00 EUR  Consumer confidence, preliminar
Tuesday, April 23, 2024

2:30 JPY  Nikkei Manufacturing PMI, preliminary

2:30 JPY  Markit PMI services, preliminary

GRS FRF  PMI manufacturing, preliminary

S35 FRF PMI services, preliminary

9:30 DEM  PMI manufacturing, preliminary

9:30 DEM  PMl services, preliminary

10:00 EUR  PMI manufacturing, preliminary

10:00 EUR  PMI composite, preliminary

10:00 EUR  PMl services, preliminary

10:30 GBP  PMI manufacturing, preliminary

10:30 GBP  PMl services, preliminary

14:00 HUF  Central Bank of Hungary rate decision

1545 USD  Markit PMI manufacturing, preliminary

15:45 USD  Markit PMI service, preliminary

Index
Index
Index
Index
Index
Index
Index
Index
Index
Index
Index
%
Index

Index

Danske Ba Consensus Previous
Apr -5 -76
Apr -14.3 -14.9

Danske Bank Consensus evious
Apr 48.2
Apr 54.1
Apr 46.8 46.2
Apr 489 48.3
Apr 426 419
Apr 50.5 50.1
Apr 47.1 46.5 46.1
Apr 50.8 503
Apr 51.2 52.0 515
Apr 50.2 503
Apr 530 53.1

7.75% 7.75% 8.25%

Apr 51.8 519
Apr 521 51.7

16:00 USD  New home sales 1000 (m/m Mar 670 662.0 (-0.3%
Wednesday, Apr'il 24, 2024 Period Danske Bank Consensus Previous

3:30 AUD CPI

10:00 DEM  IFO - business climate

10:00 DEM  IFO - current assessment

10:00 DEM  IFO - expectations

14:30 CAD  Retail sales

14:30 USD Core capital goods orders, preliminary

16:00 EUR  ECB's Schnabel speaks

16:30 USD  DOE U.S. crude oil inventories
Thursday, April 25,2024

7:00 JPY  Leading economic index

8:.00 SEK  PPI

8:00 DEM  GfK consumer confidence

8:45 FRF  Business confidence

9:00 EUR  ECB's Schnabel speaks

9:00 SEK  Consumer confidence

9:00 SEK  Economic Tendency Survey

9:00 SEK  Manufacturing confidence

10:00 EUR  ECB Publishes Economic Bulletin

13:00 TRY  Central Bank of Turkey rate decision

14:30 USD  PCE core, preliminary

14:30 USD  GDP, first release, preliminary

14:30 USD Initial jobless claims

14:30 USD  Advance goods trade balance

16:00 USD  Pending home sales

a/aly/y
Index
Index
Index
m/m
%

Index
m/mly/y
Net. Bal.

Index

Index
Index
Index

Friday, April 26, 2024

- JPY BOJ Target Rate (Upper Bound)
- JPY  BOJ Target Rate (Lower Bound)
1:.01 GBP  GfK consumer confidence

1:30 JPY  Tokyo CPI Ex-Fresh Food YoY

1:30 JPY  Tokyo CPI Ex-Fresh Food, Energy YoY
8:00 SEK  Household lending

8:00 SEK  Trade balance

8:00 NOK  Retail sales, s.a.

8:45 FRF  Consumer confidence

10:00 EUR  Money supply (M3)

10:00 EUR Loans to households (adj. for sales and sec.)
10:00 EUR  Loans to NFCs (adj. for sales and sec.)
12:30 RUB  Central Bank of Russia rate decision
14:30 USD  PCE headline

14:30 UsSD PCE core

14:30 USD  Personal spending

16:00 USD  University of Michigan Confidence, final

SEK bn

Index

m/mly/y
m/mly/y
m/m

Index

1st quarter 0.8%|3.5% 0.6%|4.1%
Apr 88.8 87.8
Apr 88.7 881
Apr 889 875
Feb 0.1% -0.3%
Mar 02% 0.7%
1650 2735
eriod Danske Bank Consensus Previous
Feb 1118
Mar 0.0%-1.3%
May -26 -27.4
Apr 101.0 100.0
Apr 875
Apr 931
Apr 98.7
50.0% 50.0%
1st quarter 0.02
1st quarter 0.023 0.034
212
Mar -90.4 -90.3
Mar 1.0%|... 1.6%|-2.2%
Danske Bank Consensus Previous
0.1% 0.1% 0.1%
0.0% 0.0%
Apr -20.0 -21.0
Apr 22% 2.4%
Apr 2.7% 2.9%
Mar 0.4%
Mar 9ks)
Mar -0.3% 0.1%
Apr 920 91.0
Mar 0.6% 0.4%
Mar 0.6% 0.4%
Mar 0.6% 0.4%
16.0% 16.0%
Mar 0.3%|2.6% 0.3%|2.5%
Mar 0.3%12.7% 0.3%|2.8%
Mar 0.6% 0.8%
Apr ZZ:9; 778

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 pol-ts1 pol-ts1 tion* gr'cnmth1 ploym2 budget3 debt® acc>®
Denmark 2023 19 1.0 0.0 -5.0 134 8.6 3.3 4.1 2.8 &3 29.7 13.2

2024 2.1 2.2 1.3 -19 8.8 6.3 2.0 53 3.0 19 28.0 125

2025 2.0 1.7 1.8 24 19 1.7 19 3.6 3.1 1.1 26.7 125
Sweden 2023 0.2 -25 1.8 -1.2 3.7 -0.6 8.6 3.8 7.7 -04 29.0 5.8

2024 1.5 1.7 0.7 -05 3.0 29 25 3.3 8.3 -0.8 30.0 5.9

2025 2.0 2.4 15 2.7 3.2 3.8 1.0 25 8.1 -0.8 30.0 5.6
Norway 2023 1.1 -0.7 3.6 0.3 14 0.7 5i5) 5.3 1.8

2024 1.1 1.3 2.0 4.0 3.5 1.5 3.8 4.7 2.3

2025 2.1 25 1.6 4.0 2.0 1.8 2.0 35 2.5

Private Public Fixed Ex- Im- Infla- Wage Unem- Public Public Current
Year GDP' cons.! cons. inv.t por'ts1 por'ts1 tion* gr'owth1 p]oym2 budgetz debt® acc®
Euro area 2023 0.5 0.6 0.8 1.4 -1.0 -1.4 54 45 6.5 -3.2 90.6 2.5
2024 0.5 0.7 0.9 1.8 1.2 19 2.3 4.3 6.6 -2.9 89.9 20
2025 1.3 1.5 1.0 1.2 2.9 3.1 2.0 34 6.6 -2.7 89.0 20
Finland 2023 -10 0.4 4.5 -4.2 -1.7 -7.1 6.3 4.2 7.2 -2.7 75.8 -1.4
2024 -04 0.2 0.1 -1.5 -2.0 -1.0 2.0 35 7.9 -3.6 78.0 -04
2025 19 1.2 0.2 4.0 3.0 2.5 1.6 2.5 7.4 -2.8 78.7 0.0

Macro forecast. Global

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

Year GDP' cons. cons.t inv.! por‘ts1 po:n'ts1 tion® growth1 ploym2 budget3 debt® acc’®
USA 2023 25 2.2 4.1 0.6 2.6 -1.7 4.1 4.3 3.6 -5.8 124.6 -3.0

2024 2.0 1.6 3.5 2.1 2.3 2.8 3.1 3.2 39 -5.8 126.8 -2.8

2025 1.4 1.1 2.0 3.6 29 4.4 2.4 25 4.2 -5.8 1286 -2.6
China 2023 5.2 6.6 - 4.6 - - 0.2 - 5.2 -7.1 83.0 15

2024 4.5 55 - 3.8 - - 0.7 - 5.2 -7.0 87.4 1.4

2025 4.5 55 - 3.8 - - 15 - 5.2 -7.3 91.8 1.1
UK 2023 0.1 - - - - - 7.3 - 4.0

2024 0.0 - - - - - 25 - 45

2025 1.0 - - - - - 19 - 4.9

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 ~ 3m interest 2-yr swap 10-yr swap Currency Currency Currency Currency Currency
rate rate yield vield vs EUR vs USD vs DKK vs NOK vs SEK
usp* 18-Apr 5.50 - 4.85 421 0.94 - 7.00 11.03 10.94
+3m 5.25 - 4.65 4.15 0.94 - 7.03 11.04 10.75
+B6m 5.00 - 4.31 4.05 0.95 - 7.10 1143 10.95
+12m 4.50 - 3.80 3.95 0.97 - 7.23 11.75 11.17
EUR 18-Apr 4.00 3.82 3.27 2.76 - 1.07 7.4620 11.76 11.66
+3m 3.75 3.60 3.15 2.65 - 1.06 7.4550 11.70 11.40
+B6m 3.50 341 2.91 2.65 - 1.05 7.4500 12.00 11.50
+12m 3.00 2.90 2.65 2.65 = 1.03 7.4500 12.10 11.50
JPY 18-Apr 0.10 - - - 0.006 0.006 453 7.13 7.08
+3m 0.10 - - - 0.006 0.007 4.78 7.51 7.32
+Bm 0.20 - - - 0.007 0.007 4.89 7.88 2S55)
+12m 0.20 - - - 0.007 0.007 5.09 8.27 7.86
GBP* 18-Apr 5.25 - 469 3.97 1.17 1.10 8.71 13.73 1361
+3m 5.00 - 4.45 3.90 1.14 1.20 8.47 13.30 12.95
+Bm 4.75 - 4.26 3.90 1.12 1.18 8.37 13.48 12.92
+12m 4.25 - 4.00 3.90 1.12 1.16 8.37 13.60 12.92
CHF 18-Apr 1.50 - - - 1.03 1.10 7.68 12.09 11.99
+3m 1.25 - - - 1.02 1.08 7.61 11.94 11.63
+Bm 1.00 - - - 1.03 1.08 7.68 12.37 11.86
+12m 0.50 - - - 1.04 1.07 7.76 12.60 11.98
DKK 18-Apr 3.60 3.82 3.38 291 0.134 0.143 - 1.58 1.56
+3m 3.35 3.55 3.30 2.85 0.134 0.142 - 1.57 158
+6m 3.10 3.26 3.06 2.85 0.134 0.141 - 161 1.54
+12m 2.60 2.75 2.80 2.85 0.134 0.138 - 1.62 1.54
SEK 18-Apr 4.00 3.96 3.36 2.85 0.086 0.091 0.64 1.01 -
+3m 3.75 3.83 2.90 2.80 0.088 0.083 0.65 1.03
+Bm 3.50 3.59 2.85 2.85 0.087 0.091 0.65 1.04
+12m 3.00 3.12 2.65 2.90 0.087 0.080 0.65 1.05 -
NOK 18-Apr 4.50 4.78 468 5 0.085 0.091 0.63 - 0.99
+3m 450 4.60 4.40 3.80 0.085 0.091 0.64 - 0.97
+Bm 4.25 4.26 421 3.75 0.083 0.088 0.62 - 0.96
+12m 3.50 3.80 3.80 G759 0.083 0.085 0.62 - 0.95

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

Commodities
2023 2024 Average
18-Apr Q1 02 03 04 Q1 02 Q3 04 2023 2024
ICE Brent 86 82 85 80 80 85 B85 85 85 82 85

Source Danske Bank
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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 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.
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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 distribution inthe 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: 19 April 2024,13.30 CET
Report first disseminated: 19 April 2024,13.45 CET
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