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Ny formand cementerer udsigten til renteforhejelser

Mere forsonlige toner mellem USA og Iran samt en lille stigning i
skibstrafikken gennem Hormuzstreedet har lettet presset pa energipriserne
og sendt olieprisen ned under 80 dollar pr. tende. Det har ogsa smittet af pa
de danske og europaeiske renter, der er faldet ca. 0,10 procentpoint pa tveers
af kurven. | USA er de langsigtede inflationsforventninger begyndt at falde
igen ogsa hjulpet pa vej af en amerikansk centralbank, der signalerer
renteforhojelser og et klart snske om at bringe inflationen tilbage til
malsaetningen. Det har faet investorerne til at skrue yderligere op for
forventningen til renteforhejelser fra den amerikanske centralbanki 2. halvar.
Centralbankerne er fortsat optaget af risikoen for for hgj inflation. Der
forventes nu en stribe af renteforhajelser pa tvaers af skonomier, og den
seneste maned har flere centralbanker leveret renteforhajelser.

Et regimeskift hos den amerikanske centralbank?

Siden vores seneste Renteudsigter-publikation har den nye chef for den
amerikanske centralbank Kevin Warsh afholdt sit farste mede hos den
pengepolitiske komité i USA. Madet var et klart signal om, at den amerikanske
centralbank i stigende grad beveeger sig veek fra at bruge "forward guidance”
omkring forestdende pengepolitiske beslutninger, og alt tyder pa, at man
gnsker at holde kortene taettere ind til kroppen fremadrettet. Pa trods af dette
var det tydeligt, at der |& et snske om renteforhajelser, hvor halvdelen af
medlemmerne indikerede en forventning om 1-3 renteforhgjelser det
kommende ar. Inflationsprognosen blev ligeledes loftet betydeligt, og
komitéen s& nu opadrettede risici for inflationen. | forhold til det foregdende
mede sd medlemmer nu bade mulighed for steerkere og svagere vakst og
arbejdsmarked. Vi forventer, at den amerikanske centralbank leverer to
renteforhajelser i hhv. december 2026 og marts 2027, hvilket vil bringe den
toneangivende rente til 4,00-4,25 %. Vi understreger dog, at der er en risiko
for, at renteforhgjelserne kan komme far, og der kan komme flere end to.

ECB: Inflationsrisici dominerer

ECB leverede tidligere pad maneden sin farste renteforhgjelse siden
september 2023 og understregede, at beslutningen var robust pa tveers af
forskellige scenarier. ECB-praesident Lagarde lagde meget vaegt pa risikoen
for hgjere inflation og virkede knap sa bekymret over de forveerrede
vaekstudsigter. Hun understregede dog, at der indtil videre ikke var tegn pa et
mere vedvarende inflationspres, selvom der 13 en vis forventning til stigende
priser hos virksomheder pa tvaers af sektorer og kategorier. Den europaiske
gkonomi viser fortsat tiltagende svaghedstegn, og vi forventer i stigende
grad, at det ogs3 vil sprede sig til fremstillingssektoren. Vi vurderer, at nye
spandinger i Mellemasten er negativt for veekstudsigterne, hvilket vi (efter
endnu en renteforhagjelse til september] forventer vil udlgse to
rentenedseaettelser i farste halvdel af 2027.

Centralbankrenter

Land Spot +3m +6m +12m
usb 3,75 3,75 4,00 4,25
EUR 2,25 2,50 2,50 2,00
GBP 3,75 3,75 3,75 3,75
DKK 1,85 2,10 2,10 1,60
SEK 1,75 2,00 2,25 2,25
NOK 4,25 4,50 4,50 4,00

10-arige statsobligationsrenter

Land Spot +3m +6m +12m
usb 4,48 4,75 4,90 5,00
EUR 2,92 3,00 2,95 2,85
GBP 4,77 4,80 4,80 4,80
DKK 2,83 2,85 2,80 2,70
SEK 2,71 3,00 2,95 2,95
NOK 4,27 4,25 4,20 4,10

Note: EUR = Tyskland

10-arige swaprenter

Land Spot +3m +6m  +12m
usb 4,08 4,25 4,40 4,50
EUR 2,97 2,95 2,90 2,80
GBP 4,37 4,35 4,30 4,20
DKK 3,20 3,10 3,05 2,95
SEK 2,81 3,05 3,00 3,00
NOK 4,35 4,35 4,30 4,20

Note: Past performance is not a reliable indicator of
current or future results.
Kilde: Danske Bank alle tre tabeller
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Prognose: Forskelle pa tvaers af Atlanten

Vi anerkender, at udfaldsrummet fortsat er stort, og at udviklingen p3a
energimarkederne og modstandsdygtigheden af den europeiske gkonomi er
afgerende for, hvordan rentebilledet udfolder sig de kommende maneder.
Vores ECB-kald, der tilsiger én yderligere renteforhgjelse til september og to
rentenedszettelser i lgbet af farste halvar af 2027 medfarer, at vi forventer, at
de 2-arige DKK- og EUR-swaprenter skal falde til hhv. 2,60 % og 2,50 % over
det kommende ars tid. De lange danske og europaeiske swaprenter forventer
vi ligeledes, skal falde i det kommende &rs tid. Her er udfaldsrummet dog
mere balanceret efter vores vurdering. Pa den ene side er forventningen om
renteforhagjelser med til at presse de lange renter op og vil ligeledes
understattes i tilfeeldet af en markant finanspolitisk lempelse. P4 den anden
side tegner et forvaerret vaekstbillede en nedsiderisiko. Vi forventer derfor, at
de 10-arige danske swaprenter skal falde i et mere begraeenset omfang.

Vores Fed-kald medfarer, at vi forventer, at de amerikanske renter skal stige
det kommende ars tid. Viforventer, at de 2-arige og 10-arige USD-swaprenter
skal stige til hhv. 4,15 % og 4,50 % over det kommende ar. Vi forventer
desuden, at forveerringen af den amerikanske geeldsbyrde vil leegge et fortsat
opadgaende pres pa den lange ende af rentekurven. Risikoen er, at Fed
leverer renteforhgjelser hurtigere og i et starre omfang, end vi pa nuvarende
tidspunkt indregner i vores prognose.

Prognose*
Horisont CBrente 3M xlbor 6m xlbor 2y gov 5y gov 10y gov 2yswap 5yswap 10y swap
Spot 3,75 4,18 4,25 4,48 4,05 3,97 4,08
?“‘D +3M 3,75 4,30 4,45 4,75 4,10 4,10 4,25
0 +6M 4,00 4,35 4,55 4,90 4,15 4,20 4,40
> +12M 4,25 4,40 4,65 5,00 4,20 4,30 4,50
Spot 2,25 2,32 2,64 2,56 2,64 2,92 2,77 2,78 2,97
E: +3M 2,50 2,55 2,60 2,55 2,75 3,00 2,70 2,80 2,95
a +6M 2,50 2,50 2,45 2,50 2,75 2,95 2,60 2,75 2,90
+12M 2,00 2,10 2,20 2,40 2,70 2,85 2,50 2,70 2,80
Spot 3,75 417 4,32 4,77 4,07 4,11 4,37
?é- +3M 3,75 4,25 4,40 4,80 4,05 4,10 4,35
o +6M 3,75 4,20 435 4,80 4,00 4,05 4,30
) +12M 3,75 4,00 4,25 4,70 3,80 3,95 4,20
Spot 1,85 2,29 2,62 2,28 2,51 2,83 2,92 3,02 3,20
Y +3M 2,10 2,53 2,70 2,35 2,55 2,85 2,80 2,95 3,10
é +6M 2,10 2,49 2,48 2,35 2,55 2,80 2,70 2,90 3,05
+12M 1,60 2,03 2,18 2,25 2,50 2,70 2,60 2,85 2,95
Spot 1,75 1,98 2,15 2,35 2,71 2,32 2,53 2,81
Y +3M 2,00 2,24 2,50 2,65 3,00 2,65 2,80 3,05
% +6M 2,25 2,45 2,50 2,70 2,95 2,60 2,80 3,00
+12M 2,25 2,27 2,40 2,60 2,95 2,50 2,70 3,00
Spot 4,25 4,58 4,85 4,56 433 4,27 4,93 4,57 4,35
Y +3M 4,50 4,75 4,85 4,45 435 4,25 4,75 4,55 4,35
% +6M 4,50 4,70 4,70 4,20 4,20 4,20 4,50 4,40 4,30
+12M 4,00 4,25 4,20 4,00 4,10 4,10 4,30 4,30 4,20

* Tyske statsobligationsrenter og euroswaprenter ** Baseret pd 0IS/SOFR-swap. Kilde: Danske Bank
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Realkredit: Udsigt til kursbedring

Siden vores seneste prognoseopdatering er kursen pa de toneangivende 30-
arige konverterbare 3,5 %/4,0 %-lan steget en lille smule efter kursfaldet i
foraret. Stigningen i kurserne skyldes faldet i de lange swaprenter, samt at
obligationernes kreditspaeend/0AS og den lavere rente-volatilitet har lagt et
opadgaende pres pa kurserne. | vores prognose forventer vi, at de lange
swaprenter skal falde i det kommende ars tid, og vi forventer derfor
kursstigninger, sa 3,5 %-lanet bliver mere attraktivt i lsbet af det kommende
ar.1de kommende maneder vil flere realkreditinstitutter begynde at dbne nye
serier dvs. 4’59 [ALM og 10). Alle realkreditinstitutter har dbnet nye serier dvs.
4’59 [ALM og 10). Indtil videre er 5’59 (10) ikke abnet. Likviditeten er dog stadig
meget lavi'59-serierne.

| flex- og floater-markedet er de korte renter faldet en smule tilbage den
seneste maned. Det har blandt andet sat sigi de korte renter (F1/CITA/CIBOR).
Vi venter, at CIBOR-renterne skal falde i takt med, at vi ser ECB stramme
pengepolitikken mindre end, hvad markedet indregner. Bemeaerk at CITA-
renten blev udfaset den 1. januar 2026, da dens referencerente overgik til
DESTR.

Realkreditprognose*

Helarsrente (%)

--Prognose for helarsrente--

22-06-2026 +3M +6M +9M +12M
FlexLan® F1 DKK 2,68 2,50 2,40 2,35 2,30
FlexLan® F2 DKK 2,67 2,55 2,45 2,40 2,35
FlexLan® F3 DKK 2,73 2,60 2,55 2,50 2,45
FlexLan® F5 DKK 2,87 2,80 2,75 2,75 2,70
FlexLan® F10 DKK 3,22 3,10 3,05 3,00 2,95

Helarsrente (%)

--Prognose for helarsrente--

22-06-2026 +3M +6M +9M +12M
3.0% Obligationslan 20 ar 3,69 (kurs=94,66) 3,71 (kurs=94,50) 3,65 (kurs=95,00) 3,58 (kurs=95,50) 3,52 (kurs=96,00)
3.5% Obligationslan 30 &r 3,95 (kurs=95,45) 3,94 (kurs=95,50) 3,90 (kurs=96,00) 3,85 (kurs=96,50) 3,81 (kurs=97,00)
4.0% Obligationslan 30 &r 4,15 (kurs=99,01) 4,15 (kurs=99,00) 4,10 (kurs=99,50) 4,06 (kurs=100,00) 4,02 (kurs=100,50)
.. med 10 &rs afdragsfrihed 4,21 (kurs=98,10) 4,221 (kurs=98,00) 4,16 (kurs=98,75) 4,12 (kurs=99,25) 4,08 (kurs=99,75)
Swap-rente (%) --Prognose for swap-renten
om--
22-06-2026 +12M
5-arig DKK swap 3,02 2,95 2,90 2,88 2,85
10-arig DKK swap 3,20 3,10 3,05 3,00 2,95
5-4rig EUR swap 2,78 2,80 2,75 2,73 2,70
10-arig EUR swap 2,97 2,95 2,90 2,85 2,80
Palyd. rente (%) --Prognose for palydende rente
om--
22-06-2026 +9M +12M
Indskudsbeviserente 1,85 2,10 2,10 1,85 1,60
CIBOR 6M 2,62 2,70 2,50 235 2,20
CIBOR 3M 2,29 2,53 2,49 2,12 2,03
DESTR 6M 1,98 2,10 1,91 1,67 1,63
EURIBOR 3M 2,31 2,55 2,50 2,30 2,10

* Prognosen for realkreditrenter og -kurser er baseret pG spot-beregnede 2046- og 2056-serier med afdrag (inkl. Grsrentebidrag).

Kilde: Danske Bank, RD
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Oversigtstabel

Den amerikanske centralbank holdt de pengepolitiske
renter uendrede, men signalerede, at renteforhajelser
var i sigte og at der var opadrettede risici til inflationen.

Vi forventer to renteforhgjelser pd 0,25 procentpoint i
hhv. december 2026 og marts 2027 for at imadega det
underliggende inflationspres, hvilket er i trdd med
markedets forventning. Risikoen er, at Fed leverer
renteforhgjelser hurtigere og i et starre omfang, end vi pa
nuvarende tidspunkt indregner i vores prognose.

Swap-renter (USD, SOFR), %
4.50 -

4.40 -
4.30 -
4.20 -
4.10 -

4.00 -

390
2y 5Y 1oy

—Ildag = —Danske Bank [+12M) = —Forward (+12M)

ECB satte den toneangivende pengepolitiske rente op til
2,25% pa sit seneste made i juni og understregede, at
beslutningen var robust pa tvaers af forskellige scenarier.
Lagarde lagde veegt pa risikoen for hgjere inflation og
virkede knap s& bekymret over de forvaerrede
vaekstudsigter.

Vi ser ECB seette renten op en sidste gang til september,
da inflationsbekymringerne vejer tungest, og der udvises
en bekymring for en afkobling af de langsigtede inflations-
forventninger. Herefter forventer vi to rentenedsaettelser
iH1 2027 i takt med en forveerring af veekstudsigterne. Vi
understreger dog, at usikkerheden er betydelig.

Vi forventer, at Nationalbanken saetter renten op, nar ECB
gor det til september. EUR/DKK handler p& sit hojeste
niveau nogensinde. Det kan presse Nationalbanken til at
intervenere, men vitror ikke, at det bliver nadvendigt med
en selvstaendig renteforhgjelse.

Lange renter ventes - som for EUR - at falde det
kommende ars tid.

Den britiske centralbank (BoE) holdt pa sit seneste made
renten uaendret pa 3,75 % og understregede kraftigt den
store usikkerhed. Tonerne var ogsd mere til den harde
side, og medlemmerne understregede de opadrettede
risici for inflationen.

Viforventer at BoE holder renten uaendret i 2026 og 2027,
mens investorerne forventer lidt mindre end to
renteforhgjelse det kommende ar.

Viforventer, at Riksbanken haver renten til september og
december til 2,25 % for at forankre
inflationsforventningerne  og  modvirke  stigende
prisplaner fra virksomheder efter en laengere periode
med forhgjede energipriser.

Den lange ende af rentekurven forventes at forblive
relativt stabil omkring 3%, mens den korte ende i hgjere
grad pavirkes af udviklingen i Mellemasten og derfor kan
udvise starre volatilitet.

P& juni medet holdt Norges Bank renterne i ro men
signalerede kraftigt en renteforhgjelse i 3. kvartal (50/50
mellem August og September) og 20% sandsynlighed for
endnu en renteforhgjelse i 4. kvartal.

Vores hovedscenario er, at Norges Bank leverer yderligere
en renteforhgjelse til august, men at det vil markere den
sidste rentestigning i denne korte cyklus. Vaekst-
indikatorerne viser stadig svagere takter, hvilket
understatter vores forventning om, at de pengepolitiske
renter vil skulle sankes mere markant senere. Vi
forventer fire rentenedsaettelser i 2027 og én i 2028.

Note: Past performance is not a reliable indicator of current or future results.
Kilde: Macrobond Financial, Bloomberg, Danske Bank
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Prognose for euroomradet

Prognosetabel (EUR)

--Prognose-- -- Afvigelse fra forward bp--
EUR Spot +3m +6m +12m +3m  +6m +12m
Pengemarked
Deposit 225 250 250 200
Euribor (3M) 232 255 250 210 -1 -13 -61
Euribor (6M) 264 260 245 220 -1 -34 -60
Statsobligationer
2-arig 256 255 250 240
5-arig 264 275 275 270
10-arig 292 300 295 285
Swaprenter
2-arig 277 270 260 250 -7 -17 -26
5-arig 2,78 280 275 270 0 -6 -13
10-arig 297 295 290 280 -4 -1 -24

Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank

/Zndring i EURIBOR 3M-forwardkurven (seneste maned)
3M Euribor (forward-kurve), %
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Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank

3M Euribor

3M Euribor

2025 2026 2027
= =Danske Banks prognose = =Forward
Note: Light blue = 50% confidence interval (option-based)]. Dark blue = 90% confidence interval

(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank

2-arig EUR swap-rente

%

4.00 - 2-arig EUR swap-rente
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Note: Light blue = 50% confidence interval (option-based). Dark blue = 90% confidence interval
[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank

5-arig EUR swap-rente

10-arig EUR swap-rente

%
4.00 - 5-arig EUR swap-rente

2025 2026 2027
= =Danske Banks prognose = =Forward
Note: Light blue = 50% confidence interval (option-based). Dark blue = 90% confidence interval

(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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%

4.25- 10-arig EUR swap-rente
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Note: Light blue = 50% confidence interval (option-based). Dark blue = 90% confidence interval
[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Prognose for USA

Prognosetabel (USD)

--Prognose-- -- Afvigelse fra forward bp--
USD Spot +3m +6m +12m +3m +6m +12m
Pengemarked
Fed Funds 375 375 400 425
SOFR 362 365 390 4,15 -22 -14 4
Statsobligationer
2-arig 418 430 435 440
5-arig 425 445 455 465
10-arig 448 475 490 500
Swaprenter
2-arig 405 410 415 420 3 9 21
5-arig 397 410 420 430 12 22 33
10-arig 4,08 425 440 4,50 15 29 38

Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank

/Zndring i SOFR-forwardkurven (seneste maned)

USD SOFR (forward-kurve), %
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Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank

SOFR-rente
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Note: Light blue = 50% confidence interval (option-based)]. Dark blue = 90% confidence interval
(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank

2-arig USD swap-rente
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Note: Light blue = 50% confidence interval (option-based). Dark blue = 90% confidence interval

[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank

5-arig USD swap-rente

10-arig USD swap-rente

%
5.50 - 5-arig USD swap-rente
5.00 -

4.50 -

4.00 - .
3.50 -
3.00 -
2.50 - -

2.00-,
2025 2026 2027

= =Danske Banks prognose = =Forward

%
5.50 - 10-arig USD swap-rente
5.00 -
4.50 -
4.00 - ~- -~~~ -===
3.50 -
3.00 -

250-,
2025 2026 2027

= =Danske Banks prognose = =Forward

Note: Light blue = 50% confidence interval [option-based). Dark blue = 90% confidence interval
(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Note: Light blue = 50% confidence interval (option-based]. Dark blue = 90% confidence interval
[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Prognose for Storbritannien

Prognosetabel (GBP)

--Prognose-- -- Afvigelse fra forward bp--
GBP Spot +3m +6m +12m +3m  +6m +12m
Pengemarked
Bank rate 375 375 375 375
SONIA (1M) 374 373 373 373 -1 -27 -38
Statsobligationer
2-arig 417 425 420 4,00
5-arig 432 440 435 425
10-arig 477 480 480 470
Swaprenter
2-arig 407 405 400 380 -5 -1 -29
5-arig 411 410 405 395 -4 -1 -23
10-arig 437 435 430 420 -5 -13 -28

Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank

/Zndring i SONIA 1M-forwardkurven [seneste maned)

GBP SONIA 1M (forward-kurve), %
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Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank
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(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Note: Light blue = 50% confidence interval (option-based]. Dark blue = 90% confidence interval
[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Prognose for Sverige

Prognosetabel (SEK) /Zndring i STIBOR 3M-forwardkurven (seneste maned)
--Prognose-- -- Afvigelse fra forward bp-- 3M STIBOR (forward-kurve), %
SEK Spot +3m +6m +12m +3m +6m +12m 28
Pengemarked 27
Repo 175 1,75 225 2,25 26
STIBOR (3M) 198 223 245 227 14 29 -10 25
24
Statsobligationer 23
2-arig 215 250 250 240 2.2
5-arig 235 265 270 260 2.1
10-arig 2,71 300 295 295 2.0
Swaprenter 1.9 ‘ ‘ ‘ ‘ ‘
2-arig 232 265 260 250 27 17 0 Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec
5-arig 253 280 280 270 22 18 1 2026 2027 2028 2029 2030
10-érig 2,81 305 300 3,00 21 12 7 —-1M —1 dag
Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank Bank
3M STIBOR 2-arig SEK swap-rente
% %
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1.75- 2.00 -
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1.25- - 1.50 - —
1.00 -, , , 1.25 -, , ,
2025 2026 2027 2025 2026 2027

= =Danske Banks prognose = =Forward

Note: Light blue = 50% confidence interval (option-based)]. Dark blue = 90% confidence interval
(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank

= =Danske Banks prognose = =Forward

Note: Light blue = 50% confidence interval (option-based). Dark blue = 90% confidence interval
[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Note: Light blue = 50% confidence interval (option-based]. Dark blue = 90% confidence interval
[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Prognose for Danmark

Prognosetabel (DKK])

--Prognose-- -- Afvigelse fra forward bp--
DKK Spot +3m +6m +12m +3m +6m +12m
Pengemarked
Repo 200 225 225 175
ISBV 185 210 210 1,60
CIBOR (3M) 229 253 250 203 3 -16 -76
CIBOR (6M) 2,62 2,70 2,49 2,18 -6 -45 -78
Statsobligationer
2-arig 228 235 235 225
5-arig 251 255 255 250
10-arig 283 285 280 270
Swaprenter
2-arig 292 280 270 2,60 -17 -30 -41
5-arig 302 295 290 285 -10 -18 -25
10-arig 320 3,10 305 295 -13 -20 -33

Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank

Zndring i CIBOR 3M-forwardkurven [seneste maned)
3M CIBOR (forward-kurve), %
3.00
2.75
2.50
2.25
2.00
1.75

1.50
Jun ' Dec ‘ Jun  Dec ‘ Jun Dec Jun Dec ‘ Jun  Dec
2026 2027 2028 2029 2030

—-1M —1 dag

Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank
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Note: Light blue = 50% confidence interval (option-based)]. Dark blue = 90% confidence interval

(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Note: Light blue = 50% confidence interval (option-based). Dark blue = 90% confidence interval

[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:

Danske Bank
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Note: Light blue = 50% confidence interval (option-based). Dark blue = 90% confidence interval

(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Prognose for Norge

Prognosetabel (NOK)

--Prognose-- -- Afvigelse fra forward bp--
INOK Spot +3m +6m +12m +3m  +6m +12m
Pengemarked
Deposit 425 4,50 45 4,00
NIBOR (3M) 458 475 47 425 -9 -18 -56
NIBOR (6M) 485 4,85 47 420 -17 -36 -68
Statsobligationer
2-arig 456 4,45 42 4,00
5-arig 433 435 42 410
10-arig 427 425 42 4,10
Swaprenter
2-arig 493 475 45 430 -14 -31 -33
5-arig 4,57 4,55 44 430 2 -8 -8
10-arig 435 435 43 420 2 -1 -5

Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank

/Zndring i NIBOR 6M-forwardkurven (seneste maned)

6M NIBOR (forward-kurve), %
5.0
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4.4
4.2

4.0
Jun ' Dec ‘ Jun Dec Jun Dec ‘ Jun Dec Jun Dec
2026 2027 2028 2029 2030

—-1M —1 dag

Note: Past performance is not a reliable indicator of current or future results. Kilde: Danske
Bank
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Note: Light blue = 50% confidence interval (option-based)]. Dark blue = 90% confidence interval
(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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(option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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Note: Light blue = 50% confidence interval (option-based]. Dark blue = 90% confidence interval
[option-based]. Past performance is not a reliable indicator of current or future results. Kilde:
Danske Bank
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General disclaimer and disclosure

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

The LCR&lI's Sales & Trading departments’ or non-independent Research departments' personnel are not independent research analysts, and the Communication is not
intended to constitute “investment research” as that term is defined by applicable regulations. The Communication has as such not been prepared in accordance with
the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of the
communication. The personnelin the LC&I's Sales & Trading departments or non-independent Research departments may be remunerated based oninvestment banking
revenues, and may receive bonuses or other remuneration linked to specific investment banking transactions. Danske Bank A/S or its personnel may hold a position in
any financial instrument discussed herein. Personnel is subject to a Personal Account Dealing policies. Further, Danske Bank A/S may act as market maker or have
performed other services for the entities mentioned, which could include investment banking or other services, leading to payments or promises of payments. Prices
and availability are indicative and may change without notice.

The Communication is provided for informational purposes only and should not be considered investment, legal or tax advice. It does not constitute or form part of, and
shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments. Danske Bank A/S is not
acting as an advisor, fiduciary or agent. Recipients of the Communication should obtain advice based on their own individual circumstances from their own tax, financial,
legal and other advisors about the risks and merits of any transaction before making an investment decision, and only make such decisions on the basis of the investor's
own objectives, experience and resources. All investments carry risks. The value of any investment may fluctuate, and investors may get back less than they invested.
Past performance is not indicative of future results.

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

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

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

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

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

Disclaimer related to distribution in the United Kingdom

In the United Kingdom, the Communication is for distribution only to (I) persons who have professional experience in matters relating to investments falling within article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (I1) high net worth entities falling within article 49(2)(a) to (d) of the
Order; or (Ill) persons who are an elective professional client or a per se professional client under Chapter 3 of th e 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

The Communication is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Qualified Investors’ within
the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this document will be
deemed to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represented and agreed that it has not received
this document on behalf of persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for 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.

Disclaimer related to distribution in the United States

The Communication was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker-dealer and subsidiary of
Danske Bank A/S, pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. The communication is intended for
distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this investment
recommendation in connection with distribution in the United States solely to ‘U.S. institutional investors’. Any U.S. investor recipient of the Communication who wishes
to purchase or sell any Relevant Financial Instrument may do so only by contacting Danske Markets Inc. directly and should be aware that investing in non-U.S. financial
instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered with the U.S. Securities and Exchange Commission and may not be
subject to the reporting and auditing standards of the U.S. Securities and Exchange Commission.
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The Communication is for the general information of our clients and is a ‘solicitation’ only as that term is used within CFTC Rule 23.605 promulgated under the U.S.
Commodity Exchange Act. Unless otherwise expressly indicated, the Communication does not take into account the investment objectives or financial situation of any
particular person.

Disclaimer i forbindelse med distribution i Storbritannien

| Storbritannien er materialet kun til distribution til (1) personer, som har professionel erfaring med forhold, der relaterer sig til investeringer, og er omfattet af article
19(5)i Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 ("bekendtgarelsen”), (2) personer, som er omfattet af bekendtgarelsens article 49(2)(a)-
(d) (high net worth entities’), eller (3) personer, som har valgt at have status af professionelle klienter ('elective professional clients’) eller i sig selv er professionelle
klienter ('per se professional clients’) i henhold til kapitel 3 i FCA Conduct of Business Sourcebook (alle sddanne personer benaevnes under ét "relevante personer”). |
Storbritannien er dette dokument udelukkende rettet mod relevante personer, og andre personer bar ikke handle ud fra eller i tillid til dette dokument eller indholdet
heraf.

Disclaimer i forbindelse med distribution i det Europaeiske @konomiske Samarbejdsomrade

Materialet udleveres til og er udelukkende rettet mod personer i medlemslande i det Europaiske @konomiske Samarbejdsomrade ("E@S”), som er "kvalificerede
investorer” som defineret i prospektforordningens artikel 2(e) (forordning (EU) 2017/1129) ("kvalificerede investorer”). Enhver person i EZS, som modtager dette
dokument, vil blive anset for at have tilkendegivet og accepteret, at vedkommende er en kvalificeret investor. Enhver sddan modtager vil ogsa blive anset for at have
tilkendegivet og accepteret, at vedkommende ikke har modtaget dette dokument pa vegne af personer i E@S, som ikke er kvalificerede investorer, eller personer i
Storbritannien og medlemslande (hvor der er tilsvarende lovgivning), for hvilke investor har bemyndigelse til at traeffe beslutninger udelukkende efter eget skan. Danske
Bank A/S handler i tillid til, at ovenstaende erkleeringer og accepter er sande og ngjagtige. Personer i E@S, der ikke er kvalificerede investorer, ma ikke handle ud fra eller
i tillid til dette dokument eller indholdet heraf.

Disclaimer i forbindelse med distribution i USA

Materialet er udarbejdet af Danske Bank A/S og distribueres i USA af Danske Markets Inc., en amerikansk registreret barshandler og et datterselskab af Danske Bank
A/S, i henhold til SEC-regel 15a-6 og relaterede fortolkningsbidrag, der er udstedt af U.S. Securities and Exchange Commission. Materialet er bestemt for distribution i
USA, men kun til amerikanske institutionelle investorer ('U.S. institutional investors’) som defineret i SEC-regel 15a-6. Danske Markets Inc. patager sig alene ansvaret for
denne investeringsanbefaling i forbindelse med distribution i USA over for amerikanske institutionelle investorer.

Amerikanske investorer, der modtager materialet og gnsker at kabe eller szlge relevante finansielle instrumenter, ma kun gare dette ved at kontakte Danske Markets
Inc. direkte og ber vaere opmaerksomme pa, at investering i ikke-amerikanske finansielle instrumenter kan medfare visse risici. Finansielle instrumenter fra ikke-
amerikanske udstedere er muligvis ikke registreret hos U.S. Securities and Exchange Commission og er muligvis ikke omfattet af regnskabs- og revisionsstandarder
udstedt af U.S. Securities and Exchange Commission.

Materialet er til almindelig oplysning for vores kunder og udger kun en opfordring ('solicitation’), som denne term anvendes i henhold til CFTC Rule 23.605 bekendtgjort
i U.S. Commodity Exchange Act. Medmindre andet udtrykkeligt angives, tager materialet ikke hejde for szerlige personers investeringsformal eller skonomiske
situation.

Analyse feerdiggjort: 24. juni 2026 kl. 09:45 CET
Analyse offentliggjort ferste gang: 24. juni 2026 kl. 10:00 CET
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