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A surprisingly high US inflation print this week triggered the biggest shake-up in US 

bond markets in more than a year. The US 2-year government bond yield closed 23bp 

higher on the day, which was the biggest one-day move since March last year. It reflects a 

further repricing of expectations for Fed policy with money markets now pushing the first 

cut out to September (priced with 90% probability). The reason was not so much the size 

of the upward surprise in core CPI which increased 0.36% m/m versus expectations of 

0.3%. But it was the third month in a row with an upward surprise and the details showed 

a renewed worrying upward trend in the ‘super-core’ inflation of services excluding shelter 

and health care. The data also triggered a negative response in stock markets, although 

the decline was overall moderate (S&P500 down 1%). Equities are currently supported by 

a turn higher in the global manufacturing cycle, but the high inflation data may cap 

performance in the short term. The USD strengthened significantly on the numbers with 

EUR/USD moving from 1.087 to 1.07 on Friday, the lowest in two months.  

On Thursday, the ECB decided to leave policy rates unchanged as unanimously 

expected. A rate cut looks set to come in June, subject to further confidence on the three 

criteria that have guided ECB policy making through the past year. The next to no new 

policy signals left markets largely unchanged. We continue to like our ECB rate call of a 

25bp rate cut call in June, followed by further 25bp rate cuts once per quarter through the 

end of 2025. We see risks skewed to less than three rate cuts this year, though. 

Commodity prices have been on the rise over the past weeks as a gradual recovery in 

the global manufacturing cycle is lifting demand. This week oil prices moved above 

USD90 per barrel coming from USD80 at the beginning of the year. The LMEX metal price 

index has saw a further increase this week and is now up 10% since early March. The 

upward pressure implies that global goods price inflation has likely passed the bottom and 

central banks will get no further help from this side. 

While US inflation is too high, China is still struggling with too low inflation. Headline 

CPI fell back to 0.1% y/y in March from 0.7% y/y as a temporary lift in February related 

to the Chinese New Year holiday dropped out again. The low inflation reflects too weak 

demand and the government shortly after vowed to provide further consumer stimulus.  

Over the coming week focus turns to US retail sales on Monday. The numbers have 

been softer lately, but decent income growth should keep it supported. US also releases the 

surveys from Empire and Philadelphia. In the euro area the main indicators due being 

German ZEW and Euro industrial production. For the UK, we get the labour market report 

for February/March on Tuesday, where focus will be on developments in wage growth. On 

Wednesday, inflation for March is released where we expect both headline and core 

inflation to moderate.  In China we get GDP for Q1 as well as the batch of industrial 

production, retail sales and housing data for March. Japan releases CPI inflation on Friday, 

which will be interesting following the change in BoJ policy lately. February inflation 

spiked to 2.8% on a base effect. Tokyo data indicated that price pressures remain well in 

line with the 2% target.  
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US inflation shakes up markets 

Key global views 

• Weak near-term growth outlook in 
the US and euro area, but 
recovery from summer 2024 

• Global manufacturing cycle 
moving gradually higher 

• US and Euro inflation set to 
decline further, but core inflation 
to remain sticky 

• We expect 3 rate cuts of 25bp 
from both ECB and Fed this year 

 

Key market movers 

• Monday: US retail sales, China 
policy rate, euro IP 

• Tuesday: China GDP, IP retail 
sales and house prices, German 
ZEW 

• Thursday: US Philly Fed survey 

• Friday: Japan CPI 

 

Selected reading from Danske Bank 

• Global Inflation Watch – Another 

upward surprise in US inflation , 

11 April 

• Spending monitor – Timing of 

Easter boosts March spending , 

10 April 

• Euro Area Macro Monitor: The 

economy waves goodbye to 

contraction, 8 April  
 

 

We%20just%20published%20our%20Global%20Inflation%20Watch%20-%20Another%20upward%20surprise%20in%20the%20US%20https:/bit.ly/GloInfWatchApr24%20with%20comments%20and%20chart%20pack%20on%20%20trends%20in%20inflation%20drivers%20in%20US,%20euro%20and%20China.
We%20just%20published%20our%20Global%20Inflation%20Watch%20-%20Another%20upward%20surprise%20in%20the%20US%20https:/bit.ly/GloInfWatchApr24%20with%20comments%20and%20chart%20pack%20on%20%20trends%20in%20inflation%20drivers%20in%20US,%20euro%20and%20China.
https://research.danskebank.com/research/#/Research/article/acdb7ed6-136e-4231-8fdf-496cf7fc6e53/EN
https://research.danskebank.com/research/#/Research/article/acdb7ed6-136e-4231-8fdf-496cf7fc6e53/EN
https://research.danskebank.com/research/#/Research/article/25f8f210-cf51-43f9-946b-b0cf9737f1d6/EN
https://research.danskebank.com/research/#/Research/article/25f8f210-cf51-43f9-946b-b0cf9737f1d6/EN
https://research.danskebank.com/research/#/Research/article/25f8f210-cf51-43f9-946b-b0cf9737f1d6/EN
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0BScandi market movers 

 

• In Denmark, it will be a quiet week on the data front. Thursday, we get monthly 

residentials sales for March from Boligsiden. Data from the broker home shows that 

house sales declined 2.1% m/m while apartment sales declined 6.3% m/m. Both house 

and apartment prices edged slightly lower in March, which could again indicate that 

there were fewer sales in March. 

 

 

 

 

 

• In Sweden, there are no noteworthy statistical releases from Sweden next week. Next 

week, all members of the Riksbank executive board have scheduled appearances and 

therefore it will be highly interesting to see how much they weigh in today’s print 

compared to other factors in their assessments. The March inflation print is the last one 

that has been posted until the next monetary policy decision in May. Today’s inflation 

print is obviously making it more likely for the Riksbank to cut already in May. 

However, we still expect a first cut of 25bp in June and then two more cuts in September 

and December (total 75bp decreased policy rate in 2024). Members of the executive 

board constantly reminds us that they do not base their assessment of the inflationary 

development in simply one print. They have expressed that they will make a broad-

based assessment of the inflationary development when conducting monetary policy 

ahead. The greatest risk they perceived is a SEK weakening, it remains to be seen how 

it develops going forward and how exchange rates react to today’s print. Additionally, 

the recent unfavorable inflationary development in the US may postpone cuts from the 

Fed. Several members of the executive board have stated that their actions are to various 

extent affected by other central banks. 

• On Monday, the government presents its Spring Fiscal Policy Bill and amending budget 

bill for the current budget year. The government has already promised to announce SEK 

16.8bn additional reforms. SEK 16.8bn is only roughly 0.3% of current Swedish GDP, 

which is hardly worth calling any expansionary fiscal policy. The government thus 

maintains their restrictive stance due to their fear of triggering new inflationary 

impulses (or at least uses it as an excuse to avoid increase spending). As we have argued 

before we are strongly sceptical to the idea of that increased stimulus would prove 

inflationary since only the bare minimum is being conducted at the moment. Looking 

ahead, this is perhaps expected as the next Swedish general election will take place in 

2026. The current frugality of the government is therefore likely due to them saving 

until the election campaign take places to have room for increased spending later on to 

then appear responsible towards the Swedish voters. 

• There are no market movers in Norway next week. 

 

  

Residentials sales have declined lately 

 
Remark: Seasonally adjusted data 

Sources: Statistics Denmark, Danske Bank 

 

Sweden: Rate cuts on the way 

 
Source: Riksbank, Danske Bank 
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0BScandi update 

 

Denmark – Slow but steady rebound in industrial production 

Industrial production rose in February by 1.6% m/m. Pharmaceuticals, which makes up 

about half of industrial production, had a good month while growth excluding 

pharmaceuticals was also strong with a 2.0% m/m increase. Electronics, furniture and 

cement performed better in February. Thus, the slow but steady rebound in Danish 

manufacturing (excl. pharma) continues in line with what we have seen from other parts of 

the world. One reason is that the balance of services vs goods consumption is normalising 

after being strongly skewed towards services in the post-pandemic years, although 

manufacturing in most of Europe, namely Germany, is still struggling. 

Inflation rose to 0.9% y/y in March. There was some effect from the Easter holidays which 

were in March this year rather than April, while base effects from energy pushed inflation 

up. The low inflation means that real private sector wages rose 4.5% y/y in Q1, a substantial 

improvement in consumer purchasing power. 

House prices declined 0.2%, in line with data from the broker home, while apartment prices 

declined 0.9% in March, slightly less than indicated, data from Boligsiden shows. 

Apartment sales have been declining the past few months which now seems to be 

translating into lower prices.    

Flash unemployment from Statistics Denmark showed a small decrease of 300 persons in 

March. This is different to what from Jobindsats showed last week where the number was 

+100 persons. The only difference should be the seasonal adjustment method, so it is 

peculiar, but note that the confidence margin is ±1000 persons and we have previously seen 

revisions. Regardless, both numbers indicate that the labour market is still very robust. We 

expect job growth to stall through the year and for unemployment to rise very modestly.  

Some 206 active companies went bankrupt in March adjusted for seasonality. This is almost 

unchanged from February’s 212, and is around the average since 2010. So far, the number 

of bankruptcies for 2024 is 26% lower than in 2023, which rhymes well with the soft-

landing narrative of the economy. 

Sweden – Positive indications of improved growth 

Various growth indicators for February were released this week that were in most regards 

positive. The GDP-indicator for February showed growth of 0.1% m/m, simultaneously as 

the number for January was revised upwards to 1.1% m/m from 0.9%. The main contributor 

to these numbers was strong private sector service production, which was mostly driven by 

strong information and communication services. Household consumption decreased by 

0.5% in seasonally adjusted m/m terms. However, we saw diverse development among  

sectors. The largest negative contribution stemmed from furniture, its y/y growth rate has 

been negative ever since February 2022. The Swedish Public Employment Service reported 

a marginally lower employment rate at 6.7% where the declining trend in redundancy 

notices continues after peaking in September 2023. 

The national debt office has announced that the government had a deficit of SEK 0.3bn in 

March. This is noteworthy because it means that there is a SEK 32bn smaller accumulated 

deficit than what they forecasted back in February. It is still too early to draw any major 

conclusion from this development, but it is not unexpected as their forecast regarding 

Swedish growth is significantly more pessimistic than ours. 

Industrial production recovery 

continues 

 
Source: Danske Bank, Statistics Denmark,  

Macrobond Financial 

 

Core inflation (CPIF excl. energy) is set 

to be on target in June 

 
Source: Danske Bank, Statistics Sweden, Riksbank 
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March inflation greatly surprised on the downside both compared to our forecast and even 

more compared to the Riksbank’s forecast. CPI and CPIF was both 0.3 percentage points 

below our forecast while CPIF excl. energy was 0.2 percentage points lower. The decline 

was broad-based, but it was mostly dragged down by the categories food, electricity, 

furniture, and recreation. The only significant contributor upwards was transport services 

that increased 2.7% m/m. Worth noting is that the sticky service inflation is still quite high 

and was spot on compared to the Riksbank’s forecast of sub-categories. However, this is 

still mainly driven by housing components that are mostly lagged and are not affected by 

demand and which the Riksbank is unable to affect (rather the opposite they contribute 

positively to it through increased interest rate costs). Looking at service inflation excluding 

the housing component, the seasonally adjusted three-months inflation rate recalculated in 

an annual rate (3m SAAR) is below the inflation target at 2% and is therefore looking very 

promising. 

 

Norway – inflation surprised to the downside in March 

There has been a clear disinflationary trend in Norway in recent months. Core inflation fell 

from 4.9% y/y in February to 4.5% y/y in March, and the underlying trend (annualised 

m/m, 3M moving average) remained at 2.8%. We believe that the declining trend will 

continue throughout the year, as the most important inflation drivers have turned the corner 

and base effects will gradually fade. As growth seems to hold up better than feared it 

remains below trend and the output gap is probably negative. Hence, the Norwegian 

economy currently seems to be headed for a soft landing. 

 
  

The disinflation continues  

 
Source: Macrobond, Danske Bank 
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Calendar – 15-19 April 2024 

 
Source: Danske Bank 

 
  

Monday, April 15, 2024 Period Danske Bank Consensus Previous

8:00 NOK Trade balance NOK bn Mar 51.8

11:00 EUR Industrial production m/m|y/y Feb 0.7%|-5.5% -3.2%|-6.7%

14:30 USD Empire Manufacturing PMI Index Apr -5.0 -20.9

14:30 USD Retail sales control group m/m Mar 0.3% 0.0%

16:00 USD NAHB Housing Market Index Index Apr 51.0 51.0

Tuesday, April 16, 2024 Period Danske Bank Consensus Previous

2:00 USD Fed's Daly speaks

4:00 CNY Real GDP q/q|y/y 1st quarter 1.6%|4.8% 1.0%|5.2%

4:00 CNY Fixed assets investments y/y Mar 4.0% 4.2%

4:00 CNY Industrial production y/y Mar 6.0%

4:00 CNY Retail sales y/y Mar 5.0%

8:00 GBP Average weekly earnings ex bonuses (3M) y/y Feb 5.8% 6.1%

8:00 GBP Unemployment rate (3M) % Feb 4.0% 3.9%

10:00 ITL HICP, final m/m|y/y Mar ...|1.3% ...|1.3%

11:00 DEM ZEW current situation Index Apr -78.0 -80.5

11:00 DEM ZEW expectations Index Apr 34.0 31.7

11:00 EUR Trade balance EUR bn Feb 28.1

14:30 CAD CPI m/m|y/y Mar ...|3.0% ...|2.8%

14:30 USD Housing starts 1000 (m/m) Mar 1480 1521.0 (10.7%)

14:30 USD Building permits 1000 (m/m) Mar 1520 1524.0 (2.4%)

15:15 USD Capacity utilization % Mar 78.5% 78.3%

15:15 USD Industrial production m/m Mar 0.4% 0.1%

15:15 USD Manufacturing production m/m Mar 0.1% 0.8%

Wednesday, April 17, 2024 Period Danske Bank Consensus Previous

0:45 NZD CPI q/q|y/y 1st quarter 0.6%|4.0% 0.5%|4.7%

1:50 JPY Exports y/y (%) Mar 0.1 0.1

1:50 JPY Import y/y (%) Mar 0.0 0.0

1:50 JPY Trade balance, s.a. JPY bn Mar -280 -451.6

8:00 GBP CPI m/m|y/y Mar 0.5%|3.1% 0.6%|3.4%

8:00 GBP CPI core y/y Mar 4.1% 4.5%

11:00 EUR HICP inflation, final m/m|y/y Mar 0.8%|2.4% 0.8%|2.4% 0.8%|2.4%

11:00 EUR HICP - core inflation, final y/y Mar 2.9% 2.9% 2.9%

16:30 USD DOE U.S. crude oil inventories K 5841

17:45 EUR ECB's Schnabel speaks

22:00 USD TICS international capital flow, Net inflow USD bn Feb -8.8

23:30 USD Fed's Mester speaks

Thursday, April 18, 2024 Period Danske Bank Consensus Previous

0:30 USD Fed's Bowman  speaks

3:30 AUD Employment change 1000 Mar 10 116.5

8:00 NOK Industrial confidence (SSB) Net. bal. 1st quarter -4.9

10:00 EUR Current account EUR bn Feb 39.4

14:30 USD Initial jobless claims 1000 211

14:30 USD Philly Fed index Index Apr 0.0 3.2

15:15 USD Fed's Williams speaks

15:15 USD Fed's Bowman  speaks

16:00 USD Existing home sales m (m/m) Mar 4.16 4.38|0.095

17:00 USD Fed's Bostic speaks

23:45 USD Fed's Bostic speaks

Friday, April 19, 2024 Period Danske Bank Consensus Previous

1:30 JPY CPI - national y/y Mar 2.8% 2.8%

1:30 JPY CPI - national ex. fresh food y/y Mar 2.7% 2.8%

8:00 GBP Retail sales ex fuels m/m|y/y Mar 0.2%|0.8% 0.2%|-0.5%
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4BMacroeconomic forecast 

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

Macro forecast. Scandinavia

Denmark 2023 1.9 1.0 0.0 -5.0 13.4 8.6 3.3 4.1 2.8 3.5 29.7 13.2
2024 2.1 2.2 1.3 -1.9 8.8 6.3 2.0 5.3 3.0 1.9 28.0 12.5
2025 2.0 1.7 1.8 2.4 1.9 1.7 1.9 3.6 3.1 1.1 26.7 12.5

Sweden 2023 0.2 -2.5 1.8 -1.2 3.7 -0.6 8.6 3.8 7.7 -0.4 29.0 5.8
2024 1.5 1.7 0.7 -0.5 3.0 2.9 2.5 3.3 8.3 -0.8 30.0 5.9
2025 2.0 2.4 1.5 2.7 3.2 3.8 1.0 2.5 8.1 -0.8 30.0 5.6

Norway 2023 1.1 -0.7 3.6 0.3 1.4 0.7 5.5 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 2.5 1.6 4.0 2.0 1.8 2.0 3.5 2.5 - - -

Macro forecast. Euroland

Euro area 2023 0.5 0.6 0.7 1.4 -0.9 -1.4 5.4 4.5 6.5 -3.2 90.6 2.5
2024 0.5 0.7 0.9 1.8 1.2 1.9 2.4 4.3 6.6 -2.9 89.9 2.0
2025 1.3 1.5 1.0 1.2 2.9 3.1 2.1 3.4 6.6 -2.7 89.0 2.0

Finland 2023 -1.0 0.4 4.5 -4.2 -1.7 -7.1 6.3 4.2 7.2 -2.7 75.8 -1.4
2024 -0.4 0.2 0.1 -1.5 -2.0 -1.0 2.0 3.5 7.9 -3.6 78.0 -0.4
2025 1.9 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

USA 2023 2.5 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 3.3 3.2 3.9 -5.8 126.8 -2.8
2025 1.4 1.1 2.0 3.6 2.9 4.4 2.4 2.5 4.2 -5.8 128.6 -2.6

China 2023 5.2 6.6 - 4.6 - - 0.2 - 5.2 -7.1 83.0 1.5
2024 4.5 5.5 - 3.8 - - 0.7 - 5.2 -7.0 87.4 1.4
2025 4.5 5.5 - 3.8 - - 1.5 - 5.2 -7.3 91.8 1.1

UK 2023 0.1 - - - - - 7.3 - 4.0 - - -
2024 0.0 - - - - - 2.5 - 4.5 - - -
2025 1.0 - - - - - 1.9 - 4.9 - - -
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5BFinancial forecast 

 

 

Source Danske Bank  

Bond and money markets

Currency
vs USD

Currency
vs DKK

Currency
vs NOK

Currency
vs SEK

USD* 11-Apr - 6.94 10.83 10.72

+3m - 6.84 10.73 10.46

+6m - 6.96 11.21 10.84

+12m - 7.10 11.52 10.95

EUR 11-Apr 1.07 7.4590 11.64 11.54

+3m 1.09 7.4550 11.70 11.40

+6m 1.07 7.4500 12.00 11.60
+12m 1.05 7.4500 12.10 11.50

JPY 11-Apr 0.007 4.54 7.09 7.01

+3m 0.007 4.72 7.40 7.21

+6m 0.007 4.87 7.84 7.58
+12m 0.007 5.07 8.23 7.82

GBP* 10-Apr 1.09 8.72 13.60 13.46

+3m 1.24 8.47 13.30 12.95

+6m 1.20 8.37 13.48 13.03
+12m 1.18 8.37 13.60 12.92

CHF 10-Apr 1.10 7.61 11.87 11.75

+3m 1.11 7.61 11.94 11.63

+6m 1.10 7.68 12.37 11.96
+12m 1.09 7.76 12.60 11.98

DKK 10-Apr 0.144 - 1.56 1.54

+3m 0.146 - 1.57 1.53

+6m 0.144 - 1.61 1.56
+12m 0.141 - 1.62 1.54

SEK 10-Apr 0.093 0.65 1.01 -

+3m 0.096 0.65 1.03 -

+6m 0.092 0.64 1.03 -
+12m 0.091 0.65 1.05 -

NOK 10-Apr 0.092 0.64 - 0.99

+3m 0.093 0.64 - 0.97

+6m 0.089 0.62 - 0.97
+12m 0.087 0.62 - 0.95

Commodities

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2023 2024

ICE Brent 82 78 86 83 82 80 80 80 82 80
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-

-
-
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Calculations and presentations in this research report are based on standard econometric tools and methodology as 

well as publicly available statistics for each individual security, issuer and/or country. Documentation can be 

obtained from the authors on request. 

Risk warning 

Major risks connected with recommendations or opinions in this research report, including as sensitivity analysis 

of relevant assumptions, are stated throughout the text. 

Expected updates 

Weekly. 

Date of first publication 

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

General disclaimer 

This research has been prepared by Danske Bank A/S. It is provided for informational purposes only and should 

not be considered investment, legal or tax advice. It does not constitute or form part of, and shall under no 

circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial 

instruments (i.e. financial instruments mentioned herein or other financial instruments of any issuer mentioned 

herein and/or options, warrants, rights or other interests  with respect to any such financial instruments) (‘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. 
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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 connect ion 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. 

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. 
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