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Weekly Focus

ECB pre-announces rate hikes

The ECB took centre of attention this week. According to the monetary policy meeting
statement, the ECB intends to end QE by 1 July and hike policy rates by 25bp in
connection with the July meeting. The ECB also opened the door for hiking by 50bp
in September “if the medium-term inflation outlook persists or deteriorates”. European
yields and EUR/USD rose after the announcement. 10yr German bund yields are trading at
1.43% at the time of writing. We now expect the ECB to hike by 25bp in July, 50bp in
September and 25bp on each of the following meetings until March 2023 when the
hikingcycle is likely to end, in our view. We see risks as skewed towards more 50bp rate
hikes. For more see ECB Review: Ready for lift-off — confirmed!, 9 June 2022.

Seweral central banks are meeting next week. We expect the Federal Reserve to hike
by another 50bp on Wednesday and signal that at least one more 50bp rate hike is likely
in July. With still high underly ing inflation pressure and high labour demand, risk is skewed
towards the Fed signalling that more 50bp is needed, not least after Fed’s Waller opened
the door for continuing with larger 50bp rate hikes in the autumn.

In the UK, we expect the Bank of England to hike the Bank Rate by another 25bp to
1.25% but simultaneously still sending slightly mixed signals by repeating that “some
degree of further tightening in monetary policy may still be appropriate in the coming
months” (own highlight).

In Switzerland, we do not expect the SNB to hike at next week’s meeting but the
pressure isincreasing, as the ECB is about to hike policy rates and CPI inflation is now
running close to 3%.

The Bank of Japan has made it very clear that they do not see the weak yen as a problem.
With still modest inflation pressure, we expect no changes to the bank’s accommodative
stance on the policy meeting ending Friday. In other words, the Bank of Japan remains
an outlieramong advanced central banks.

Besides plenty of central bank meetings, we have several important data releases next
week. Inthe US, the key release is retail sales in May. Inthe euro area, ZEW expectations
due out on Tuesday will give some hints about growth momentum/confidence. Otherwise
focus remains on inflation, including on the announcement of more support measures for
consumers and final May HICP figures will give more insights into the core inflation
drivers. In China, we get data for credit growth, industrial production and retail sales.
Especially credit growth is interesting in the light of more stimulus. We cannot rule out that
the Chinese authorities ease monetary policy further (rate cut or lower reserve requirement),
which is quite different compared to what is going on in advanced economies.

In Scandi, Swedishinflation datais due out on Tuesday. In Norway, we also receive the
monthly GDP estimate for April.

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

e US to fall in recession in Q2 23,
Europe will follow later in 23

¢ Higher commodity prices, higher
wage growth and high inflation
expectations will keep inflation
elevated for longer

o Fed to hike by another 175bp this
year [upsiderisks],ECB to hikeby a
total of 125bp thisyear (upside
risks]

Key market movers

o Duringthe week:Parliamentary
election in France, Chinese credit
growth data

e Tue:euroarea ZEW expectations

o Wed:FOMC meeting, US retail
sales, Chinese retail sales and
industrial production

e Thurs:BoE, SNB and BoJ meetings

e Fri: euro area final HICP

Selected reading from Danske Bank

e Big Picture: A [mild] recession in
western economies seems
unavoidable

o Monthly Executive Briefing:
Inflation risks trump growth risks
for central banks

o Emerging Markets Outlook
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Scandi market movers

2|

In Denmark, the coming week is set to be rather quiet data-wise. Wednesday should
bring the working time accounts for Q1, which is our first insight into hours worked
and may provide a more nuanced picture of developments in the labour market. Also
due on Wednesday are purchases and sales by enterprises in April and the producer and
import price index for commodities for May.

Swedish inflation is set to take another leg up in May with headline CPIF piercing the
7% yly threshold (forecast: CPIF 7.1 % y/y, CPIF excl. energy 5.2 % y/y). European
inflation data released so far suggest food, furniture, and hotel/restaurant prices will be
main drivers on a m/m basis besides electricity (again). The contributions from
transportation and recreation are very uncertain as they include volatile foreign airline
ticket prices and holiday packages prices, respectively.

The broader guarterly inflation expectations survey will certainly show higher 5y mean
expectations again, noting that money market’s correspondingmonthly 5y exp ectations
data rose to 2.4 %. That said, a comforting fact so far has been that there is no shift
above the 2 % target in median expectations as has been seen in previous high inflations
episodes. The gap between mean and median suggests a number of respondents seeing
above target inflation has raised their forecasts further. Needless to say, inflation
expectations above 2.5 % will to Riksbank signal a distrust in the target, adding to
pressures for Riksbank to tighten.

In Norway, the February edition of Norges Bank’s regional network survey somewhat
surprisingly saw firms report a stronger growth outlook despite increasing problems
sourcing labour and other resources. Capacity constraints appear to have worsened
since then, so the big question now is whether this will impact on growth expectations.
Construction firms in particular but also manufacturers will probably report weaker
growth prospects, and it is possible that retailers will join them. Otherwise, we will
naturally be looking to see whether expectations for wage growth this year have risen
from 3.7% last time around. A marked upward revision here would be the most
important catalyst for more aggressive signals from Norges Bank at its June meeting.
It will also be interesting to see what happens to firms’ profitability expectations.
Slower revenue growth and faster cost growth have put margins under pressure. This
increases the risk of firms passing on higher costs to customers, further fuelling
inflation. But it could also ease the pressure on wage growth from a tight labour market
and put adamper on investment.
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Sweden: inflation higher againin May
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Scandi update

Denmark - Inflation continues toclimb

Industrial production rose 1.8% from March to April, or 5.7% in total over the past three
months. Growth was mostly driven by the pharmaceutical industry, which was up 12.2%,
and is normally a sector that experiences considerable fluctuations from month to month.
The rest of the industrial sector retreated overall, not least due to a substantial decline in
thetransport sector. Demand is likely to fall in the not too distant future as interest rates are
increased torein in the high rate of inflation and consumers shift consumption from goods
toservices in the wake of the corona crisis.

May saw 205 bankruptcies amongactive companies (seasonally adjusted), which was 2.8%
more thanin April. Bankruptcies have been gradually increasing in recent months and the
number of job losses considerably higher. We expect the number of bankruptcies to rise
going forward as corona loans and postponed taxand VAT pay ments fall due. Forced home
sales totalled 104 in May compared to 134 the previous month. Therisk of an increase in
forced sales in the coming months has risen, as higher interest rates may contribute to a
shift in the housing market.

Total exports of goods and services declined by 2.4% in April compared to March. The
decline was driven by two areas, namely energy and machinery. Energy tends to be rather
volatile, not least in price. The fall in machinery sales follows on the heels of an
extraordinary jump in March, and the area is still doing very well when looking over the
two months combined. The figures confirm the heavy demand that companies are
struggling to meet due to shortages of labour and materials.

Inflation printed at 7.4% in May comparedto 6.7% in April. Price increases are still very
much being driven by energy, with petrol prices making a particularly large contribution in
May. The big surprise was the increase in food prices, which are now up 10.1% yA.
Clothing prices continue to increase very modestly, while shoes have actually become
cheaper in the past year. But otherwise the indications are that other goods and services are
continuing to become more expensive, with dining out now 7.8% more expensive and hotel
stays 15.7% more expensive than last year, for example. Core inflation came in at 4.4%,
which is a considerable increase on April’s 3.6%.

Sweden - the weak demand continues in Q2

Monthly economic indicators released this week gave a mixed picture. Household
consumption decreased as expected —0.4% m/m while productions data came out quite
strong +0.9% but worth noting is that industrial orders declined by 2% compared to the
month before. Meaning especially household consumption seems to be the driver to the
GDP indicator at —0.2% m/m. With that said, Q2 did not start in the best way for the
Swedish economy and remember that Q1 came out weaker than expected at -0.8% q/q. We
look for another minus quarter, in other words technical recession. The Riksbank has
addressed that inflation is the main focus and not growth but with two consecutive quarters
of negative growth might adjust the communication. So far we only have 1/3 outcomes of
the quarter but coming months will be important to follow.
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Inflation continues to climb
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Norway - High inflation puts pressure on Norges Bank

Core inflation climbed to 3.4% y/y in May, continuing the upward trend driven by high
global commodity, energy and freight prices and labour shortages, including in Norway,
which have pushed up prices via higher wage costs. Against our expectation, there was no
real correction of the typical Easter effects on food prices and airfares that drove prices up
in April. Underlying price pressures are also continuing to mount, and so inflation is rising
faster than we anticipated. That said, it was mainly imported inflation that accelerated, from
2.6% to 4.3% yly, while domestic inflation climbed more modestly from 2.8% to 2.9%.
Even so, inflation is well above Norges Bank’s forecast of 2.6% in the M arch monetary
policy report and will push up the bank’s policy rate projections in the June report in less
than a fortnight. The big question is whether this is enough for Norges Bank to be more
aggressive than indicated in March (and May), when it signalled a further three hikes this
year (June, September and December) but warned: “If there are prospects of persistently
high inflation, the policy rate may be raised more quickly”. Whether higher inflation in the
short term means there are “prospects of persistently high inflation” is entirely possible,
although we interpret this formulation as referring primarily to the drivers of inflation —
wage growth, inflation expectations, global price pressures and the NOK exchange rate. If
so, there is still space for Norges Bank to stick to its strategy of raising the policy rate
gradually, i.e. hike in Juneand signal a further increase in September. If, on the other hand,
the bank becomes more aggressive, as is now very probable, we think it is more likely to
raise the policy rate by 25bp in June and signal another 25bp increase in August than go
for a 50bp jump now in June, as Norges Bank is not behind the curve to the same extent as
some other central banks.
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Inflation higher than expected
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Calendar

Monday, June 13,2022

8:00 GBP  Monthly GDP estimate

800 GBP  Index of services

800 NOK  GDP (mainland)

15.00 USD Fed's George speaks

20:00 USD  Fed's Brainard speaks
Tuesday, June 14,2022

6:30 JPY Industrial production, final

800 SEK  CPI

8:00 GBP  Unemployment rate (3M)

8:00 GBP  Average weekly earnings ex bonuses (3M)

8:00 SEK  Underlying inflation CPIF

800 DEM  HICP, final

10:00 NOK  Norges Bank Regional Network Report: Output next 6M

11.00 DEM  ZEW current situation

11:00 DEM  ZEW expectations

12:.00 USD  NFIB small business optimism

1430 usp PPl

14:30 USD PPl core
Wednesday, June 15,2022

400 CNY  Industrial production

400 CNY  Retail sales

4:00 CNY  Fixed assets investments

800 SEK  Prospera inflation expectations

800 NOK  Trade balance

845 FRF  HICP, final

11:00 EUR  Industrial production

11:00 EUR  Trade balance

14:30 USD  Import prices

1430 USD  Empire Manufacturing PMI

14:30 USD  Retail sales control group

16:00 USD  NAHB Housing Market Index

16:30 USD  Fed's George speaks

16:30 USD DOE US. crude oil inventories

20:.00 FOMC meeting
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Index

Period Danske Bank Consensus Previous
Apr 0.001|.. -0.001|0.008
Apr -0.002|0.004
Apr 04% 1.0%

Period Danske Bank Consensus Previous
Apr -1.3%|-4.8%
May 0.9%|7.1% 0.8%|7.0% 0.6%|6.4%
Apr 3.7% 3.7%
Apr 4.0% 42%
May 0.8%|7.0% 0.8%|7.0% 0.6%|6.4%
May 1.1%|8.7% 1.1%|8.7%
May 17
Jun -32.1 -36.5
Jun -286 -34.3
May 930 932
May 0.8%|10.8% 0.5%|11.0%
Ma: 0.6%|8.6% 0.4%|8.8%

Period Danske Bank Consensus Previous
May -1.0% -29%
May -7.1% -11.1%
May 61% 6.8%
May 926
May 0.7%|5.8% 0.7%|5.8%
Apr 0.6%|-0.9% -1.8%|-0.8%
Apr -176
May 1.2%|.. 0.0%|12.0%
Jun 30 -116
May 05% 1.0%
Jun 680 69.0

2025
15% 1.5% 1.0%

22:00 TICS international capital flow, Net inflow USD bn 1492
Thursday, June 16,2022 Period Danske Bank Consensus Previous

045
1:50 JPY  Exports
1:50 JPY  Import
1:50 JPY Trade balance, s.a.
330 AUD  Employment change
9:30 CHF  SNB policy rate
10.00 ITL HICP, final
11:00 EUR  Labourcosts
13:00 GBP  BoE minutes
13.00 GBP  BoE Bankrate
14:30 USD  Building permits
14:30 USD Housing starts
14:30 USD Initial jobless claims
14:30 USD  Philly Fed index
Friday,June 17,2022

JPY  BoJ palicy rate
800 GBP  Retail sales ex fuels
11.00 EUR  HICP inflation, final
11.00 EUR  HICP - core inflation, final
1445 USD  Fed chair Powell speaks
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155 USD  Manufacturing production

a/aly/y
y/y (%)
v/y (%)
JPY bn

1000
%
m/mly/y
v/y

%

1000 (m/m)

1000 (m/m)
1000

Index

%

m/mly/y

m/mly/y
v/y

%
m/m
m/m

1st quarter 0.5%|2.3% 3.0%|3.1%
May 02 01
May 04 03
May -17045 -16189
May 25 a4
-0.8% -0.8% -0.8%
May .17.3% 17.3%
1st quarter 1.9%
00125 001
1.25% 1.3% 1.0%
May 1790 1823.0 (-3.0%)
May 1714 17240 (-02%)
229
Jun 50 2.6
Danske Bank Consensus Previous
-0.1% -0.1%
May -05%|.. 1.4%-6.1%
May 0.8%|8.1% 0.8%|7.4%
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May 0.4% 0.8%
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Macroeconomicforecast

Macro forecast. Scandinavia

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

Year GDP? cons. cons.! inv.t ports1 ports1 tion® growth1 ploym3 budget4 debt? acc?
Denmark 2021 a7 43 3.7 56 78 82 1.9 30 3.7 24 36.7 83

2022 35 2.2 06 2.0 6.0 40 55 3.7 24 1.7 326 7.5

2023 13 25 05 11 3.1 41 1.7 40 25 18 30.3 7.7
Sweden 2021 45 5.7 25 59 7.2 91 2.2 2.7 8.8 -02 37.7 51

2022 25 33 1.3 2.8 51 56 40 20 7.0 0.8 330 48

2023 20 19 12 2.2 39 34 1.3 2.1 6.8 0.8 300 5.1
Norway 2021 41 49 38 -09 4.7 2.3 35 35 32

2022 38 6.5 1.3 31 6.0 75 33 3.7 20

2023 20 25 1.3 2.0 40 40 1.8 3.7 1.9

Macro forecast. Euroland

Private Public Fixed Ex- Im- Infla- Wage Unem- Public Public Current
Year GDP? cons.! cons.! inv.! pcnrts1 por‘ts1 tion® growth1 p]oym3 budgr:}t4 debt? acc?
Euroarea 2021 53 36 39 41 108 8.7 26 41 7.7 -51 974 3.2
2022 28 24 29 24 55 6.5 7.3 32 6.8 -3.7 94.7 24
2023 18 0.7 3.7 35 39 44 28 34 6.8 -25 92.7 28
Germany 2021 29 03 29 10 95 90 32 34 36 -3.7 693 74
2022 14 30 1.3 2.2 19 6.7 76 33 30 -25 66.4 64
2023 18 0.7 41 35 39 45 32 39 30 -1.0 64.5 6.8
Finland 2021 35 3.1 32 12 4.7 53 2.2 23 7.7 -26 658 0.7
2022 1.7 2.3 10 30 30 40 44 28 7.0 -30 66.1 0.2
2023 20 25 10 30 30 35 20 26 6.6 -18 65.5 04

Macro forecast. Global

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

Year GDP*! cons.! cons. inv.! ports1 por‘ts1 tion® gr‘c:wth1 p]oym3 budgeta debt? acc?
USA 2021 57 7.9 05 7.8 45 140 4.7 42 54 -124 126.9 -35

2022 24 29 -0.8 39 29 96 82 52 36 -4.2 1240 -35

2023 0.1 0.1 11 -12 -2.3 -1.7 46 42 39 -3.8 1210 -3.2
China 2021 80 102 - 5.2 - - 0.7 50 - -56 68.9 30

2022 3.7 48 - 30 - - 25 50 - -7.7 778 11

2023 57 6.5 50 25 55 -7.1 81.8 10
UK 2021 74 6.2 143 59 -1.3 38 26 51 45 -3.8 95.6 -26

2022 40 48 1.3 8.1 0.7 14.7 84 44 36 -1.7 95.5 -48

2023 -0.2 -03 12 -1.9 -24 -24 56 33 41 -20 970 -3.7
Japan 2021 1.7 11 2.1 -1.3 119 51 -0.2 - 2.8

2022 1.7 33 14 -1.8 36 4.1 16 - 2.5

2023 18 16 0.7 1.7 29 11 11 - 25

Source: OECD and Danske Bank. 1) %y/y. 2) % contributionto GDP growth. 3] % of labour force. 4] % of GDP.
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Financialforecast
Bond and money markets
Key interest 3minterest 2-yr swap 10-yr swap Currency Currency Currency Currency Currency
rate rate yield yield vs EUR vs USD vs DKK vs NOK vs SEK
usb 10-Jun 1.00 1.69 319 308 106.1 - 701.0 9588 SI5l2.3
+3m 2.00 2159 325 340 1020 = 729.7 10294 1009.8
+Bm 2.50 311 355 360 1010 - 737.1 1029.7 10396
+12m 325 340 365 340 1000 - 7450 1000.0 10700
EUR 10-Jun -0.50 -0.28 147 2.09 - 106.1 7440 10176 1053.1
+3m 0.25 0.52 1.30 2.05 - 1020 7443 10500 10300
+Bm 0.50 0.90 145 2.30 - 1010 7445 10400 10500
+12m 125 1.37 1.50 2.20 - 100.0 745.0 10000 10700
JPY 10-Jun -0.10 -003 0.10 043 1205 1338 6.17 844 8.74
+3m -0.10 - - - 1316 1290 566 7.98 7.83
+Bm -0.10 - - - 128.3 1270 5.80 811 8.19
+12m -0.10 - - 1220 1220 6.11 8.20 8.77
GBP* 10-Jun 1.00 - 269 2.37 851 1248 874.7 11964 1238.1
+3m 1.50 215 2.10 86.0 1186 8654 12208 1197.7
+Bm 1.75 225 2.10 850 1188 8759 1223.5 1235.3
+12m 1.75 2.15 1.90 84.0 1190 886.9 11905 12738
CHF* 10-Jun -0.75 - 068 161 103.9 979 7163 9798 10140
+3m -0.75 - - - 1030 1010 7226 10194 10000
+B6m -0.50 - - - 1010 1000 737.1 1029.7 10396
+12m 0.00 - - - 99.0 93.0 7525 1010.1 1080.8
DKK 10-Jun -0.60 -002 1.79 2.37 74395 701.00 = 136.78 141.55
+3m 0.15 0.72 1.55 2.30 74425 72966 - 14108 138.39
+6m 0.65 1.13 1.70 2.55 744.50 737.13 ® 13969 14103
+12m 1.15 155 1.75 245 745.00 745.00 - 13423 14362
SEK 10-Jun 025 063 234 2.77 1053.1 992.3 706 966 1000
+3m 0.50 0.85 225 265 10300 1009.8 72.3 1018
+Bm 0.75 1.10 245 265 10500 1039.6 709 99.0
+12m 125 140 240 260 10700 10700 696 9Bi5) >
NOK 10-Jun 0.75 1.36 2.96 320 10176 9588 731 1000 1035
+3m 1.00 162 270 3.30 10500 10294 709 - 98.1
+Bm 125 191 2.80 340 10400 1029.7 716 - 1010
+12m 1.75 2.32 2.95 3.30 1000.0 1000.0 74.5 - 107.0

*Note: GBP swaps are SONIA and CHF swaps are SHARON

Commodities
2022 2023 Average
10-Jun Q1 0 Q3 04 Q1 Q2 a3 04 2022 2023
ICE Brent 123 98 112 115 100 95 95 95 95 106 95

Source Danske Bank
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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 ofa superseding communication by the author, or

(b) significant changes in circumstances followingitsdissemination, including events relating to the market or the issuer, which can influence the price ofthe issuer or financia
instrument.

Investment recommendations disseminated in the preceding 12-month period

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

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

See https://danskeci.com/ci/research/research-disclaimer for further disclosures and information.

This research has been prepared by Danske Bank A/S. It is provided for informational purposes only and should notbe considered investment, legal or taxadvice. It does not
constitute or form part of, and shall under no circumstances be considered as, an offer to sell orasolicitation ofan offer to purchase or sell any relevant financial instruments
(i.e. financial instruments mentioned herein or other financial instruments ofany 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 ofpublicly 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 whatso ever for any direct or consequential loss, including
without limitationany loss of profits, arising fromreliance on this research report.
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Weekly Focus

The opinions expressed herein are the opinions ofthe research analysts and reflect their opinion as ofthe date hereof. These opinions are subject to change and Danske Bank
A/S does not undertake to notify any recipient ofthis research report ofany such change nor ofany 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 Kingd om (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 copyrightand 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.

Disclaimerrelatedto distributionin the United States

This research report was created by Danske Bank A/S and is distributed inthe 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 dist ribution 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
distributionin 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 ofresearch reports and the independence ofresearch analysts. In addition, the research analysts of
Danske Bank A/S who have prepared this research reportare not registered or qualified as research analysts with the New York Stock Exchange or Financial Industry Regulatory
Authority but satisfy the applicable requirements ofanon-U.S. jurisdiction.

Any U.S. investor recipient ofthis research report who wishes to purchase or sellany 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 ofthe U.S. Securities and Exchange Commission.

Disclaimerrelatedto distributionin the United Kingdom

In the United Kingdom, this document is for distributiononlyto (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’); (11) high net worth entities falling within article 49(2)(a) to (d) ofthe Order; or
(111) persons who are an elective professional clientor a per se professional client under Chapter 3 ofthe 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 RelevantPersons, and other personsshould not act or rely on thi sdocument or any
of its contents.

Disclaimerrelatedto distributionin the European Economic Area

This document is being distributed to and is directed only at persons in member states ofthe 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 EEAwho receives thisdocument will be deemed to have
represented and agreed that it is a Qualified Investor. Any such recipientwill alsobe deemed to have represented and agreed that it has not received this document on behalfof
persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for whom th e investor has authority to make
decisions on awholly discretionary basis. Danske Bank A/S will rely on the truth and accuracy ofthe 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 ofits contents.

Reportcompleted: 10 June 2022, 13:40 CET
Reportfirstdisseminated: 10 June 2022, 13:45 CET
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