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Investment Research — General Market Conditions  

    
In the previous edition of Yield Outlook from 28 October we wrote: ‘The (upward) pressure 

on long yields (is) set to ease as central bank rates and inflation approach a turning point’, 

and tentatively concluded ‘that peak yield was probably reached in October and that long 

yields could retreat in 2023’. 

Yield movements in November tend to confirm this view, with long yields declining 

somewhat. 10Y US Treasury yields briefly touched 4.30% in October and German yields 

2.5%, but these two benchmark rates are now back at 3.65% and 1.90%, respectively. 

We continue to assess that yields peaked in October and that long yields could retreat 

further in 2023, as inflation expectations decline slightly and the anticipated recession takes 

hold. In the short term, however, we view the recent fall in yields as overdone and so see 

the potential for a new uptick in long yields in the coming 1-3 months. 

This is still primarily driven by the prospect of more rate hikes ahead from the ECB and 

the US central bank (the Fed). Our forecast is for the ECB to hike by 50bp both in December 

and in February next year, with a final 25bp in March, taking the policy rate to 2.75%. Our 

expectations for the ECB are slightly more modest than current market pricing, which 

indicates ECB rates should rise by an additional 15bp to slightly below 3%. Thus in the 

coming 3-6 months, the market will presumably price in more than our forecast. In contrast, 

our US forecast is for interest rates to be upped by a further 75bp hike at the December 

meeting and an additional 50bp in March, bringing the Fed funds target range to 5.00-

5.25% - the highest level since 2007. Our forecast is a little above market pricing for the 

December meeting, where consensus leans more towards ‘only’ 50bp. The next inflation 

figures and, not least, November’s labour market report will be crucial to determining 

whether we see a 75bp or a 50bp hike. 

In the coming quarters, long yields will be particularly dependent on shifts in the current 

rate of inflation and, not least, on whether the ECB/Fed begin to signal that peak interest 

rates are close at hand or indeed have already been reached. We will also be carefully 

monitoring the ECB for any announcements about an upcoming halt to reinvestments (QT), 

which could happen as early as the December meeting. As we progress further into 2023 

and the central banks signal that interest rates have peaked, the market will begin to focus 

on when we can expect the first rate cut from the Fed and the ECB. 

Multiple yield drivers in 2023 

Otherwise, we essentially expect the same factors to dominate long yields in 2023 as we 

discussed in the previous edition of Yield Outlook.  

1. Still high inflation 

Inflation remains very high, although we are beginning to see nascent signs of inflation 

potentially having peaked. US core inflation actually rose a little less than expected in 

October and many commodity prices, including oil and metal prices and especially freight 

rates, have fallen considerably.
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Yield Outlook 
Long yields peaked in October  

Country Spot +3m +6m +12m

USD 4.00 4.75 5.25 5.25

EUR 1.50 2.50 2.75 2.75

GBP 3.00 3.75 3.75 3.75

DKK 1.25 2.25 2.50 2.50

SEK 2.50 2.75 2.75 2.75

NOK 2.50 2.75 2.75 2.75

Country Spot +3m +6m +12m

USD 3.64 4.00 4.00 3.60

EUR 1.97 2.20 2.20 2.00

GBP 3.12 3.40 3.40 3.20

DKK 2.22 2.45 2.45 2.25

SEK 1.97 2.10 2.35 2.65

NOK 3.17 3.40 3.35 3.15

Country Spot +3m +6m +12m

USD 3.66 4.05 4.05 3.65

EUR 2.69 2.90 2.90 2.70

GBP (OIS) 3.35 3.60 3.60 3.40

DKK 2.83 3.10 3.10 2.90

SEK 2.75 3.10 3.25 3.30

NOK 3.33 3.60 3.55 3.35
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Falling gas and electricity prices falling have also been important for Europe, but whether 

that will be sufficient for companies to waive price rises in the coming months following 

the dramatic increases in input prices in September and October remains unclear. German 

producer prices rose by 34.5% in October and while that is down from the record 45.8% 

y/y in September, it remains a historically significant price shock that will be difficult for 

many companies to absorb without raising prices. 

 

Will European companies pass high purchasing prices 
(producer prices) on to consumers?   

 
Signs of US core inflation having peaked for now 

 

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

Source: Bloomberg, Macrobond Financial 

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

Source: Bloomberg, Macrobond Financial 

 

2. Increasing supply of bonds       

The next few years will likely see a growing supply of bonds to finance inflation relief 

packages, the green transition and increased military spending (NATO contribution) in 

many countries. Meanwhile, there are several central banks no longer prepared to buy 

bonds and who may instead become sellers in the market. Here in Yield Outlook, we have 

often argued that long yields should increase due to a rising term premium – in other words, 

the additional premium investors require to buy, for example, a 10Y bond rather than 10 

1Y bonds over the next 10 years. The term premium cannot be read in the market data, but 

it can be estimated using various econometric techniques that involve yield volatility, 

inflation expectations, etc. 

 

3. Will the ECB continue to reinvest in the bond market (QT)? 

Thirdly, as mentioned, the market will likely focus on central bank announcements, 

especially from the ECB, on their large holding of bonds from QE programmes. While the 

programmes have now ended, reinvestments continue to be made when bonds expire, 

which means that the ECB is not siphoning off market liquidity and that it remains an active 

buyer in the bond market. The ECB confirmed at its October meeting that it had no plans 

to halt reinvestments from the huge Pandemic Emergency Purchasing Plan (PEPP) before 

the end of 2024 at the earliest. However, the discussion around the original Asset Purchase 

Programme (APP) is more relevant here and likely to be taken up at the December meeting. 

Whether the outcome will be the ECB deciding to stop reinvestments (QT) later in 2023 

remains uncertain. Nevertheless, the mere fact the discussion is taking place is an upside 

risk to long yields in the coming months at a time of increasing supply. 

 

Term premium continues to rise in 
Germany, but more stable in the US 

 
Note: Past performance is not a reliable guide to 

future returns 

Source: Macrobond Financial, Danske Bank 
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4. Uncertain macro picture with high inflation and looming recession  

Our economists have just published their Big Picture, which takes a closer look at the 

prospects for the global economy. The outlook for the euro area looks particularly negative, 

with the economy expected to contract by some 0.9% in 2023 followed by zero growth in 

2024. The picture emerging is of an economy heading for a double-dip recession. Recession 

and slow growth often go hand in hand with low inflation, but pronounced increases in 

energy prices point to inflation running at 7.6% and 3.2% in 2023 and 2024, respectively, 

in the euro area. Nor do we expect core inflation to dip below 2% before late 2024. High 

inflation also means we probably cannot expect a rate cut from the ECB before sometime 

in the spring/summer of 2024 at the earliest – and that despite the outlook for recession and 

zero growth in 2023/2024. 

The economic picture looks a little more upbeat in the US, albeit with the prospect of 

negative growth in 2023 (-0.2%), but followed by modestly positive growth of 0.5% in 

2024. The US is, and will remain, much less affected by high gas and electricity prices than 

Europe. Conversely, monetary policy rates look set to peak at a somewhat higher level, so 

in 2023 the market will begin to focus on the first rate cut from the Fed. That initial cut will 

probably not come until 2024, but a US rate cut in 2023 can certainly not be ruled out. 

 

Weak growth expectations for the global economy. Danske Bank estimate. 

Source: Danske Bank 

 

Long yields have likely already peaked 

We expect long yields to trend higher in the coming months. Still high inflation numbers 

and, not least, central banks continuing to hike interest rates are expected to be the 

dominating drivers. The market’s focus on ECB QT and a generous supply of bonds in 

2023 point in the same direction. 

However, as we mentioned in our introduction, we estimate that long yields peaked in 

October. Overall, we now expect 10Y US Treasury yields to rise by around 30bp to 4.0% 

in the course of the next three months. Meanwhile, we expect 10Y Bund yields to increase 

by around 20-30bp to 2.20% in the coming months. 

Looking 6-12 months ahead, we estimate the market will seriously begin to focus on 

European and US recessions pushing inflation lower and that this will eventually provide 

scope for lower monetary policy rates, putting renewed downward pressure on long yields. 

We take the view that the expected increase in yields in the coming months will reverse, 

but long yields falling more in H2 23 than assumed in our forecast is definitely a possibility. 

Two alternative scenarios in 2023 

As mentioned, we expect stable-to-declining long yields in 2023 as the market begins to 

focus on central bank rates peaking and perhaps the first rate cut prompted by the economic 

recession. The risk is that we underestimate the depth of the recession and the scale of the 
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negative fallout on inflation and the labour market. In this scenario, yields could fall 

substantially more in 2023 than we have assumed, with the ECB potentially cutting rates 

as early as 2023 and 10Y Bund yields likely declining to 1-1.5%. Should electricity and 

gas prices remain at current levels or even fall further, overall eurozone inflation could be 

negative in a year’s time. 

On the other hand, we might also be underestimating wage growth and just how strong 

underlying inflationary pressures are. High inflation could also trigger more pronounced 

fiscal policy easing than we have assumed. Recent movements in UK yields show the 

market has difficulty absorbing strong fiscal policy stimulation at a time when inflation is 

very high. In this scenario, the ECB could raise interest rates to 4% or more, with long 

yields potentially rising on a similar scale. 

 

Forecast: 10Y EUR swap rates 
 

Forecast: 10Y USD swap rates 

 

 

 

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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Forecast* 

 

  

* German government bond yields and euro swap rates ** Based on OIS swap rates. Note 3M GBP Libor is no 

longer published   

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

Source: Danske Bank 

 

  

Horizon Policy rate 3m xIbor 2-yr swap 5-yr swap 10-yr swap 2-yr gov 5-yr gov 10-yr gov

Spot 4.00 4.73 4.79 3.93 3.66 4.42 3.82 3.64

+3m 4.75 5.33 5.20 4.45 4.05 4.80 4.30 4.00

+6m 5.25 5.40 5.10 4.25 4.05 4.70 4.10 4.00

+12m 5.25 5.26 4.80 4.05 3.65 4.40 3.90 3.60

Spot 1.50 1.92 2.93 2.73 2.69 2.18 2.01 1.97

+3m 2.50 2.88 2.95 2.90 2.90 2.25 2.20 2.20

+6m 2.75 2.91 2.95 2.90 2.90 2.25 2.20 2.20

+12m 2.75 2.89 2.75 2.70 2.70 2.05 2.00 2.00

Spot 3.00  4.37 3.85 3.35 3.29 3.29 3.12

+3m 3.75  4.50 4.00 3.60 3.50 3.50 3.40

+6m 3.75  4.50 4.00 3.60 3.50 3.50 3.40

+12m 3.75  4.30 3.80 3.40 3.30 3.30 3.20

Spot 1.25 2.21 3.09 2.89 2.83 2.31 2.17 2.22

+3m 2.25 2.97 3.15 3.05 3.10 2.40 2.35 2.45

+6m 2.50 3.00 3.15 3.05 3.10 2.40 2.35 2.45

+12m 2.50 3.00 2.95 2.85 2.90 2.20 2.15 2.25

Spot 2.50 2.42 3.20 2.93 2.75 2.47 2.12 1.97

+3m 2.75 2.80 3.30 3.25 3.10 2.45 2.30 2.10

+6m 2.75 2.85 3.25 3.25 3.25 2.50 2.45 2.35

+12m 2.75 2.85 3.15 3.20 3.30 2.40 2.50 2.65

Spot 2.50 3.56 3.94 3.49 3.33 3.52 3.31 3.17

+3m 2.75 3.38 3.80 3.60 3.60 3.40 3.40 3.40

+6m 2.75 3.10 3.70 3.50 3.55 3.30 3.30 3.35

+12m 2.75 3.10 3.50 3.30 3.35 3.10 3.10 3.15

U
S

D
E

U
R

 *
G

B
P

**
N

O
K

D
K

K
S

E
K



 

6 |     29 November 2022 https://research.danskebank.com 
 

 

Yield Outlook  

Eurozone forecast 

EUR forecast summary  1M change in EUR swap rates  

 

 

 

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

Source: Danske Bank 

 

3M Euribor rates  2Y EUR swap rates 

 

 

 

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 

 

5Y EUR swap rates  10Y EUR swap rates 

 

 

 

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 

 

28/11/2022 --- Forecast --- --- Fcst vs Fwd in bp ---

EUR Spot +3m +6m +12m +3m +6m +12m

Money Market

Deposit 1.50 2.50 2.75 2.75 - - -

3M 1.92 2.88 2.91 2.89 11 -20 -21

6M 2.37 3.04 3.05 2.99 3 -16 -9

Government Bonds

2-year 2.18 2.25 2.25 2.05 - - -

5-year 2.01 2.20 2.20 2.00 - - -

10-year 1.97 2.20 2.20 2.00 - - -

Swap rates

2-year 2.93 2.95 2.95 2.75 -7 -4 -9

5-year 2.73 2.90 2.90 2.70 14 16 3

10-year 2.69 2.90 2.90 2.70 19 20 2
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US forecast 

USD forecast summary  1M change in USD swap (3M) rates 

 

 

 

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

Source: Danske Bank 

 

3M USD Libor rates  2Y USD swap rates 

 

 

 

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 

 

5Y USD swap rates  10Y USD swap rates 

 

 

 

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 

28/11/2022 --- Forecast --- --- Fcst vs Fwd in bp ---

USD Spot +3m +6m +12m +3m +6m +12m

Fed Funds 4.00 4.75 5.25 5.25 - - -

3M 4.73 5.33 5.40 5.26 21 3 28

2-year 4.42 4.80 4.70 4.40 - - -

5-year 3.82 4.30 4.10 3.90 - - -

10-year 3.64 4.00 4.00 3.60 - - -

2-year 4.79 5.20 5.10 4.80 56 68 88

5-year 3.93 4.45 4.25 4.05 60 50 52

10-year 3.66 4.05 4.05 3.65 43 48 19

Government Bonds

Money Market

Swap rates
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UK forecast 

GBP forecast summary 
 

1M change  in GBP swap (6M) rates 

 

 

 

* based on OIS swaps 

Source: Danske Bank  

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

Source: Danske Bank 

 

2Y UK swap rates 
 

10Y UK swap rates 

 

½ 

 

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 

 

  

28/11/2022

GBP Spot +3m +6m +12m +3m +6m +12m

Bank rate 3.00 3.75 3.75 3.75 - - -

2-year 3.29 3.50 3.50 3.30 28 49 8

5-year 3.289 3.5 3.5 3.3 23 31 3

10-year 3.12 3.40 3.40 3.20 24 26 -1

2-year 4.37 4.50 4.50 4.30 9 16 23

5-year 3.85 4.00 4.00 3.80 18 25 62

10-year 3.35 3.60 3.60 3.40 27 32 22

--- Forecast --- --- Fcst vs Fwd in bp ---

Money Market

Government Bonds

Swap rates (SONIA OIS)
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Sweden forecast 

SEK forecast summary  1M change in SEK swap ( 3M) rates 

 

 

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

Source: Danske Bank 

 

3M Stibor rates  2Y SEK swap rates 

 

 

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 

 

5Y SEK swap rates  10Y SEK swap rates 

 

 

 
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 

 

28/11/2022

SEK Spot +3m +6m +12m +3m +6m +12m

Repo 2.50 2.75 2.75 2.75 - - -

3M 2.42 2.80 2.85 2.85 -31 -47 -40

2-year 2.47 2.45 2.50 2.40 - - -

5-year 2.12 2.30 2.45 2.50 - - -

10-year 1.97 2.10 2.35 2.65 - - -

2-year 3.20 3.30 3.25 3.15 3 1 5

5-year 2.93 3.25 3.25 3.20 32 35 38

10-year 2.75 3.10 3.25 3.30 35 52 63

Government bonds

Swap rates

--- Forecast --- --- Fcst vs Fwd in bp ---
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Denmark forecast 

 DKK forecast summary 
 

1M change in DKK swap (6M) rates 

 

 

 

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

Source: Danske Bank 

 

3M Cibor rates 
 

2Y DKK swap rates 

 

 

 

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 

 

5Y DKK swap rates 
 

10Y DKK swap rates 

 

 

 

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 

28/11/2022

DKK Spot +3m +6m +12m +3m +6m +12m

CD 1.25 2.25 2.50 2.50 - - -

Repo 1.40 2.40 2.65 2.65 - - -

3M 2.21 2.97 3.00 3.00 -1 -17 -15

6M 2.65 3.19 3.20 3.19 1 -9 0

2-year 2.31 2.40 2.40 2.20 - - -

5-year 2.17 2.35 2.35 2.15 - - -

10-year 2.22 2.45 2.45 2.25 - - -

2-year 3.09 3.15 3.15 2.95 -2 2 -3

5-year 2.89 3.05 3.05 2.85 14 17 3

10-year 2.83 3.10 3.10 2.90 25 26 8

30-year 2.23 2.45 2.25 2.20 23 5 4

--- Forecast --- --- Fcst vs Fwd in bp ---

Money Market
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Norway forecast 

NOK forecast summary  1M change in NOK swap (6M) rates 

 

 

 

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

Source: Danske Bank 

 

3M Nibor rates  2Y NOK swap rates 

 

 

 

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 

 

5Y NOK swap rates  10Y NOK swap rates 

 

 

 

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 

 
 

28/11/2022

NOK Spot +3m +6m +12m +3m +6m +12m

Deposit 2.50 2.75 2.75 2.75 - - -

3M 3.56 3.38 3.10 3.10 -26 -66 -62

6M 3.98 3.53 3.24 3.25 -50 -81 -62

2-year 3.52 3.40 3.30 3.10 - - -

5-year 3.31 3.40 3.30 3.10 - - -

10-year 3.17 3.40 3.35 3.15 - - -

2-year 3.94 3.80 3.70 3.50 -8 -10 -13

5-year 3.49 3.60 3.50 3.30 16 12 2

10-year 3.33 3.60 3.55 3.35 30 27 13

Government bonds

Swap rates

--- Forecast --- --- Fcst vs Fwd in bp ---

Money market
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Completion and first dissemination 

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 http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Fixed Income Trade Recommendation History  

Other previous investment recommendations disseminated by Danske Bank are also available in the database. 

See http://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. for 
further disclosures and information. 

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) (‘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 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. 

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. 

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. 
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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’); (II) high net worth entities falling within article 49(2)(a) to (d) of 
the Order; or (III) 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: 29 November 2022, 09:53 CET 
Report first disseminated: 29 November 2022, 11:00 CET 
 

 


