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Weekly Focus

Still waiting for political clarity

Donald Trump’s policy announcements continue to draw a lot of attention and create
significant intra-day market moves but ultimately not clarity on economic policies and
few lasting effects. This week, we had the announcement of so-called reciprocal tariffs
where the US will base import tariffs on restrictions that US companies face on their export
markets. That could imply large tariff hikes on for example goods from the EU, as the
Trump administration seems to consider European VAT as equivalent to an import tariff,
and the prospect initially weakened the EUR against USD. However, the actual
announcement was vague with few details and the statement that countries might be able
to avoid them, and markets ended in risk-on mode. As previously announced, the
administration will examine the US trade deficit before 1 April, which also seems to be the
deadline for the reciprocal tariffs.

The Trump administration also pushed for peace between Russia and Ukraine,
leading to hopes that this could benefit the wider European economy but also concerns that
the US would accept a stronger position for Russia that could pose risks for both Ukraine
and EU countries in the longer run. Hence, it is not obvious that a peace agreement would
open up for renewed large-scale energy export from Russia to the EU or would allow
European countries to reduce their rearmament ambitions. There would be a need for
rebuilding Ukraine which could benefit some European companies but also put further
strains on public finances in EU countries.

Onthe data side, US CPl inflation came out significantly higher than expected at 0.4%
m/m in January for the core measure, with the surprise being broad across categories
especially within services. Together with the recent increase in household inflation
expectations, this weakens the case for a Fed rate cut in March, although it should be noted
that the January number may be distorted by one-off price adjustments. We still believe
that rates should be cut significantly as monetary policy is restrictive, but the Fed has
signalled that it is not in a hurry to do so, as the economy is broadly still quite strong. Also,
Chinese inflation was higher than expected at 0.5% yl/y in January against 0.1% y/y in
December — so still low inflation, but moving up, and China could be less of a
disinflationary force in the world economy going forward.

The mostimportant data releases in the coming week are likely to be the PMlIs for the
major economies except China that are due on Friday, with US regional surveys coming in
the days before. Especially in Europe, PMIs delivered some positive news in January as the
decline in manufacturing seemed to slow. It will be interesting to see if we move further in
that direction this month, supporting the view that the European economy is slowly being
supported by rising real incomes and lower interest rates. There will also be plenty of
attention still on politics, with talks about Ukraine currently ongoing at the Munich Security
Conference and with the German election Sunday next week. We do not expect the election
to make a large difference for the near-term economic outlook though, see Research
Germany - Limited economic impact from German election, 6 February.

Important disclosures and certifications are contained from page 7 of this report.
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Scandi market movers
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In Denmark, we receive consumer confidence data for February on Thursday. We
expect confidence to rise to -11, which still indicates a negative view of the Danish
economy among the Danes. However, we expect a slight increase as there has been a
noticeable uptick in consumption, particularly in the retail sector. This is largely
because more people in Denmark are experiencing wages rising faster than prices,
gradually regaining lost purchasing power, which is now being reflected in consumer
spending.

GDP for Q4 is due on Thursday. According to the data we have now there was a small
decline in industrial production, indications of a small increase in construction and of
some growth within consumer services. All in all, we expect GDP growth of 0.2% g/q,
but uncertainty is very large. Danish GDP numbers are very much affected by hard-to-
measure activity abroad by Danish companies such as Novo Nordisk, and that makes
the data both hard to predict and prone to large revisions. There was a very large
increase in exports in Q4, but since it is not reflected in increasing production that seems
to have been a price effect and hence not something that will drive up GDP in fixed
prices.

On Friday we will receive the business sentiment indicator for February. Despite a
decrease in sentiment in January, the outlook still pointed towards moderate progress
in 2025, with a clear expectation of increased hiring. A notable aspect of the January
data was the major setback in the retail industry, and it will be interesting to see if it
recovers in February. Overall, we remain optimistic about the prospect of Danish
economy and business activity.

On Friday, we also receive payrolls data for December 2024. This data has shown
growth throughout 2024, and the business sentiment indicator suggest that this
continues in December.

In Sweden, the focus will be on the detailed CPI report for January out on Tuesday
(08.00 CET). The flash inflation reading turned out much higher than we, the market
and the Riksbank had expected. The big surprise was on underlying inflation, i.e. CPIF
ex. energy, which could be a worrying sign of a broader inflation pressure. The details
will bring important information on the implications for inflation throughout 2025 as
well as the implications for the Riksbank. We also note the Swedish Labour force
survey (Monday 08.00 CET) where we expect to see a stabilisation of the weak labour
market situation but no improvement for unemployment.

In Norway there are no market movers in the coming week.
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Scandi Update

Denmark - Inflation decreased in line with expectations

January CPI fell to 1.5% from 1.9% in December, mainly due to electricity prices, where
large increases in prices last January implies price declines now. The price of natural gas
also contributed to the decrease. January inflation is notoriously uncertain, due to new
weights certain prices that are only updated once a year, and uncertainty about the size of
January sales. Nevertheless, inflation is well under control domestically, which is good
news for consumers. Not only does it mean increased purchasing power, but it also
strengthens the outlook for lower interest rates as inflation has also come down in the euro
zone. We expect the ECB to continue lowering rates until after the summer holidays and
anticipate that Nationalbanken will mirror the ECB's decisions.

In December, the total export of goods and services increased by 8.3% to DKK 193.7bn
(SA), while total imports increased by 1.7% to DKK 147.9bn (SA). The increase in
December is particularly evident in goods sold abroad after processing abroad. These are
part of the trade in goods that do not cross the Danish border and where there are significant
fluctuations in trade. Furthermore, an increase in the current account of DKK 50.7bn (SA)
in December brought the total current account surplus for 2024 to DKK 410.3bn, an
increase of 48.7% compared to 2023.

Sweden - Labour market steady amidst subdued housing
activity

We leave a quiet week behind with no big data surprises. The Swedish Public Employment
Services published its monthly report which showed that unemployment was unchanged
(SA) and that layoffs remained at their historical average after the elevated levels in the
early autumn. Swedish home prices according to HOX showed a smaller decline than other
price indicators had shown for January. Nevertheless, the housing market took a pause in
January with negative price developments and less transactions.

Norway - Lower growth, higher wage growth

Mainland GDP surprisingly fell by 0.4% in Q4. Admittedly, some of this was due to
technical factors, but in any case, mainland growth ended at 0.6% last year. This is well
below trend growth, which is perhaps around 1.25-1.5%, and it is surprisingly weak
considering how strong growth impulses have been from exogenous factors such as public
demand and oil investments. This confirms our view that monetary policy is clearly
restrictive with a policy rate of 4.5%. At the same time, the oil investment survey shows
that after very strong growth in 2023 and 2024, there will be clearly more moderate growth
this year and a fall in oil investments next year. When the most important growth driver
turns around, it naturally opens up the possibility of stimulating the rate-sensitive parts of
the economy through lower interest rates. A rate cut from Norges Bank in March is still
most likely, and we keep our expectation of four cuts in 2025.
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Denmark: Inflation is well under
control
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Calendar - 17-21 February 2025

Monday, February 17,2025
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GDP deflator, preliminary
GDP, preliminary
Industrial production, final
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Trade balance

Fed's Harker speaks

16:20 USD  Fed's Bowman speaks
Tuesday. Februar\/ 1 8, 2025 Period Danske Bank Consensus Previous

vy
a/qlann.
m/mly/y
NOK bn
EURbn

Period Danske Bank Consensus
4th quarter 2.8%
4th quarter 0.3%|1.1%

Dec
Jan
Dec 14

Previous

2.4%
0.3%|1.2%
0.3%[-1.1%

832

129

- USD  Fed's Waller speaks
4:30 AUD  Reserve Bank of Australia rate decision % 4.1% 4.4%
8:00 GBP  Average weekly earnings ex bonuses (3M) v/y Dec 5.8% 5.6%
8:00 SEK  Underlying inflation CPIF, final m/mly/y Jan 0.4%|2.2% 0.4%|2.2% 0.4%|2.2%
8:00 SEK  Underlying inflation CPIF excl energy, final m/mly/y Jan 0.2%[2.7% 0.4%|2.2% 0.4%|2.2%
8:00 SEK  CPI, final m/mly/y Jan 0.0%]|1.0% 0.0%|1.0% 0.0%|1.0%
8:00 GBP  Unemployment rate (3M) % Dec 45% 4.4%
845 FRF  HICP, final m/mly/y Jan -0.2%|1.8% -0.2%|1.8%
11:00 DEM  ZEW current situation Index Feb -90.0 -90.4
11:00 DEM  ZEW expectations Index Feb 175 103
14:30 USD  Empire Manufacturing PMI Index Feb -1.0 -126
14:30 CAD CPI m/mly/y Jan 11.9% .11.8%
16:00 USD  NAHB Housing Market Index Index Feb 47.0 47.0
16:20 USD  Fed's Daly speaks
22:00 USD  TICS international capital flow, Net inflow USD bn Dec 15389
[BELELCEEELT Consensus Previous

0:50 JPY  Exports v/y (%) Jan 7.9% 2.8%
0:50 JPY  Import v/y (%) Jan 9.4% 1.8%
0:50 JPY  Trade balance, s.a. JPY bn Jan -243.6 -33
2:00 NZD Reserve Bank of New Zealand (cash rate decision) % 3.8% 4.3%
8:.00 GBP CPI m/mly/y Jan -0.3%|2.8% 0.3%|2.5%
8:00 GBP  CPlcore v/y Jan 3.7% 3.2%
10:00 EUR  Current account EUR bn Dec 27
14:30 USD  Building permits, preliminary 1000 (m/m) Jan 1448 1482.0 (-0.7%)
14:30 USD  Housing starts 1000 (m/m) Jan 1394 1499.0 (15.8%)
20:00 USD  FOMC minutes

Thursday, Febr‘uar'y 20, 2025 Period Danske Bank Consensus Previous
1:30 AUD  Employment change 1000 Jan 20 56.3
8:00 DKK  GDP, preliminary a/aly/y 4th quarter 0.2%l... 0.9%|...
8:00 SEK  Capacity utilization, industry % 4th quarter 87.5%
8:00 DKK  Consumer confidence Net. bal. Feb -11 -11.7
14:30 USD Initial jobless claims 1000 213
14:30 USD  Philly Fed index Index Feb 254 443
16:00 EUR  Consumer confidence, preliminary Net bal. Feb -13.9 -14.2
17:00 USD  DOE U.S. crude oil inventories K 4070

Fr'iday, Febr‘uar‘y 1,2025 eriod Danske Banl Consensus Previous
0:30 JPY  CPI - national ex. fresh food v/y Jan 31% 3.0%
0:30 JPY  CPI - national v/y Jan 4.0% 3.6%
1:01 GBP  GfK consumer confidence Index Feb -23.0 -22.0
1:30 JPY  Nikkei Manufacturing PMI, preliminary Index Feb 48.7
1:30 JPY Markit PMI services, preliminary Index Feb 530
8:.00 GBP  Retail sales ex fuels m/mly/y Jan 0.7%|0.4% -0.6%|2.9%
8:45 FRF  Business confidence Index Feb 95.0 95.0
9:15 FRF  PMI manufacturing, preliminary Index Feb 453 45.0
9:15 FRF  PMI services, preliminary Index Feb 49.0 48.2
9:30 DEM  PMI manufacturing, preliminary Index Feb 454 45.0
9:30 DEM  PMl services, preliminary Index Feb 525 525
10:.00 ITL HICP, final m/mly/y Jan .11.7% 11.7%
10:00 EUR  PMI manufacturing, preliminary Index Feb 47.0 46.6
10:00 EUR  PMI composite, preliminary Index Feb 504 50.2
10:00 EUR  PMl services, preliminary Index Feb 515 513
10:30 GBP  PMI manufacturing, preliminary Index Feb 485 48.3
10:30 GBP  PMl services, preliminary Index Feb 50.9 50.8
14:30 CAD  Retail sales m/m Dec 1.6% 0.0%
1545 USD  Markit PMI manufacturing, preliminary Index Feb 51.2
1545 USD  Markit PMI service, preliminary Index Feb 529
16:00 USD  University of Michigan Confidence Index Feb 67.8
16:00 USD  Existing home sales m (m/m) Jan 415 4.24/0.022

Source: Danske Bank
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Macroeconomic forecast

Macro forecast. Scandinavia

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

Year GDP' cons.! cons.} inv.t pa:nr'ts1 pc:nr'ts1 tion* gr‘owth1 p]oym2 budget3 debt® acc’®
Denmark 2024 3.0 0.2 14 -1.2 6.3 1.2 1.4 5.2 2.9 2.7 31.8 125

2025 25 1.9 2.6 3.0 2.7 2.4 1.8 3.6 &l 15 29.7 12.8

2026 2.3 2.3 2.0 3.6 SN &7 1.7 82 &l 0.9 28.0 12.8
Sweden 2024 0.7 0.3 1.1 -14 2.3 2.2 3.0 3.5 8.4 -1.2 33.0 4.9

2025 25 25 2.1 2.1 3.8 3.8 1.7 85 8.2 -0.8 33.0 4.9

2026 2.2 2.8 1.1 2.8 3.2 3.6 1.2 3.2 7.7 -0.2 32.0 4.7
Norway 2024 0.9 1.2 2.4 -19 5.7 3.7 3.1 51 2.0

2025 1.9 3.0 2.0 14 2.0 2.0 2.3 3.8 2.4

2026 1.7 2.5 2.0 15 1.0 1.8 2.0 8B 2.4

Private Public Fixed Ex- Im- Infla- Wage Unem- Public Public  Current
Year GDP'! cons.! cons." inv.t ports1 pc:n'ts1 tion® gl-o:nlvth1 p]oymE budget3 debt® acc’®
Euro area 2024 0.7 0.7 1.9 -2.2 1.8 -0.2 24 45 6.4 -3.0 89.1 3.0
2025 0.9 1.1 1.0 0.7 1.8 2.1 2.0 34 6.7 -3.1 89.9 3.0
2026 14 1.5 0.8 1.8 2.5 2.6 2.0 3.1 6.6 -2.8 90.0 2.8
Finland 2024 -0.3 -0.2 1.0 -55 1.0 -0.8 1.6 2.9 84 -39 80.5 0.2
2025 1.8 1.5 0.2 45 3.5 4.0 1.2 3.1 8.1 -3.6 82.2 -0.2
2026 1.6 1.5 0.5 55 3.0 4.5 1.8 3.0 7.3 -2.6 82.6 -0.2

Macro forecast. Global

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

Year GDP' cons.! cons.! inv.t pc:)rts1 pc)rts1 tion® grc)wth1 ploym2 budget3 debt® acc>
USA 2024 28 28 3.4 3.8 82 54 3.0 39 4.0 -8.7 123.1 -3.3

2025 2.2 29 SN 12 19 4.4 3.0 3.5 4.4 -8.5 125.1 -3.1

2026 1.8 1.7 2.0 3.5 29 4.4 2.4 3.5 4.3 -7.0 128.0 -3.0
China 2024 4.7 4.5 - 5.0 - - 0.2 - 5.1 -7.4 90.1 14

2025 4.7 5.6 - 5.5 - - 15 - 5.2 -8.1 94.3 14

2026 4.8 5.8 - 5.5 - - 15 - 5.2 -8.2 98.2 1.3
UK 2024 0.8 - - - - - 2.5 - 4.3

2025 1.3 - - - - - 25 - 4.7

2026 15 - - - - - 2.0 - 45

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

Bond and money markets

Keyinterest 3minterest 2-yrswap 10-yrswap  Currency Currency Currency Currency Currency
rate rate vield yield vs EUR vs USD vs DKK vs NOK vs SEK
usb* 13-Feb 450 - 417 418 0.96 - 7.14 11.19 10.78
+3m 4.25 > 3.90 4.07 0.96 = 7.17 11.54 10.96
+6m 4.00 - 371 S 0.98 - 7.31 11.96 11.37
+12m 3.50 - 3.50 3.70 1.00 - 7.46 12.40 11.70
EUR 13-Feb 2.75 2.55 2.24 2.37 - 1.04 7.4586 11.68 11.25
+3m 2.25 1.95 2.20 242 = 1.04 7.4575 12.00 11.40
+6m 1.75 1.59 1.88 2.26 - 1.02 7.4550 12.20 11.60
+12m 1.50 1.55 1.65 2.15 - 1.00 7.4550 12.40 11.70
JPY 13-Feb 0.50 - - - 0.006 0.007 467 7.31 7.04
+3m 0.75 - = - 0.006 0.007 4.85 7.80 741
+6m 1.00 - - - 0.007 0.007 511 8.36 7.95
+12m 1.00 - - - 0.007 0.007 5.33 8.86 8.36
GBP* 13-Feb 450 - 4.05 4.02 1.20 1.15 8.95 14.02 13.50
+3m 425 - 4.22 4.17 1.20 1.25 8.98 14.46 13.73
+Bm 4.00 > 3.99 3.95 1.22 1.24 9.09 14.88 14.15
+12m 3.75 - 3.65 3.80 1.22 1.22 9.09 15.12 14.27
CHF 13-Feb 0.50 - - - 1.06 1.10 7.89 12.36 1191
+3m 0.25 - - - 1.09 1.13 811 13.04 12.39
+6m 0.00 - = - 1.10 112 8.19 1341 12.75
+12m 0.00 - - - 1.11 1.11 8.28 13.78 13.00
DKK 13-Feb 2.35 247 2.31 2.52 0.134 0.140 - 1.57 151
+3m 1.85 1.85 2.25 2.52 0.134 0.139 ® 161 1.53
+Bm 1.35 1.48 1.93 2.36 0.134 0.137 ° 1.64 1.56
+12m 1.10 1.45 1.70 2.25 0.134 0.134 - 1.66 1.57
SEK 13-Feb 2.25 2.30 2.25 2.61 0.089 0.093 0.66 1.04
+3m 2.00 2.22 2.16 2.62 0.088 0.081 0.65 1.05
+Bm 2.00 2.06 2.16 2.67 0.086 0.088 0.64 1.05
+12m 2.00 2.10 2.15 2.75 0.085 0.085 0.64 1.06 -
NOK 13-Feb 450 447 4.23 3.97 0.086 0.089 0.64 - 0.96
+3m 425 4.39 4.16 3.93 0.083 0.087 0.62 - 0.95
+Bm 4.00 4.08 3.88 3.82 0.082 0.084 0.61 ° 0.95
+12m 3.50 3.70 3.55 3.65 0.081 0.081 0.60 ° 0.94

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

Commodities
2024 2025 Average
13-Feb Q1 Q02 03 04 Q1 Q02 a3 04 2024 2025
ICE Brent 75 82 B85 79 74 80 80 85 85 80 83

Source Danske Bank

6] 14February2025 https://research.danskebank.com




Disclosures

This research report has been prepared by Danske Bank A/S (‘Danske Bank”).
Analyst certification

Each research analyst responsible for the content of this research report certifies that the views expressed in the
research report accurately reflect the research analyst’s personal view about the financial instruments and issues
covered by the research report. Each responsible research analyst further certifies that no part of the compensation
of the research analyst was, is or will be, directly or indirectly, related to the specific recommendations expressed
in the research report.

Regulation

Danske Bank is authorised and regulated by the Danish Financial Services Authority (Finanstilsynet). Danske Bank
is authorised by the Prudential Regulation Authority in the UK. Subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. Detailsaboutthe extentof our regulation
by the Prudential Regulation Authority are available from us on request.

Danske Bank’s research reports are prepared in accordance with the recommendations of Capital Market Denmark.
Conflicts of interest

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high -quality
research based on research objectivity and independence. These procedures are documented in Danske Bank’s
research policies. Employees within Danske Bank’s Research Departments have been instructed that any request
that might impair the objectivity and independence of research shall be referred to Research Management and the
Compliance Department. Danske Bank’s Research Departments are organised independently from, and do not
report to, other business areas within Danske Bank.

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes
investment banking revenues, butdo not receive bonuses or other remuneration linked to specific corporate finance
or debt capital transactions.

Financial models and/or methodology used in this research report

Calculations and presentations in this research report are based on standard econometric tools and methodology &
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 financia
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 representationor
warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or reasonableness of the information, opinionsand projections contained in this research report and
Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss,
includingwithout limitation any loss of profits, arising from reliance on this research report.

The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date
hereof. These opinions are subject to change and Danske Bank A/S does not undertake to notify any recipient of
this research report of any such change nor of any other changes related to the information provided in this research
report.

This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom
(see separate disclaimer below) and retail customers in the European Economic Area as defined by Directive
2014/65/EU.

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

7| 14 February 2025

https://research.danskeb



Disclaimer related to distributionin the United States

This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets
Inc., a U.S. registered broker-dealer and subsidiary of Danske Bank A/S, pursuant to SEC Rule 15a-6 and related
interpretations issued by the U.S. Securities and Exchange Commission. The research report is intended for
distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske
Markets Inc. accepts responsibility for this research report in connection with distributioninthe United States solely
to ‘U.S. institutional investors’.

Danske Bank A/S is notsubject to U.S. rules with regard to the preparation of research reportsand the independence
of research analysts. In addition, the research analysts of Danske Bank A/S who have prepared this research report
are not registered or qualified as research analysts with the New York Stock Exchange or Financial Industry
Regulatory Authority but satisfy the applicable requirements of anon-U.S. jurisdiction.

Any U.S. investor recipient of this research report whowishes to purchase or sell any Relevant Financial Instrument
may do so only by contacting Danske Markets Inc. directly and should be aware thatinvestingin non-U.S. financia
instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered with the US.
Securities and Exchange Commission and may not be subject to the reportingand auditing standards of the U.S.
Securities and Exchange Commission.

Disclaimer related to distribution in the United Kingdom

In the United Kingdom, this document is for distribution onlyto (I) persons who have professional experience in
matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the ‘Order’); (II) high net worth entities falling within article 49(2)(a) to (d) of
the Order; or (111) persons who are an elective professional client or a per se professional client under Chapter 3 of
the FCA Conduct of Business Sourcebook (all such persons together beingreferred to as ‘Relevant Persons’). In
the United Kingdom, this document is directed only at Relevant Persons, and other personsshould not act or rely
on this document or any of its contents.

Disclaimer related to distributionin the European Economic Area

This document is being distributed to and is directed only at persons in member states of the European Economic
Area (‘EEA’) who are ‘Qualified Investors’ within the meaning of Article 2(e) of the Prospectus Regulation
(Regulation (EU)2017/1129) (‘Qualified Investors”). Any person inthe EEA who receives this document willbe
deemed to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to
have represented and agreed that it has not received this document on behalf of persons in the EEA other than
Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for whom the
investor has authority to make decisions on awholly discretionary basis. Danske Bank A/S will rely on the truth
and accuracy of the foregoing representations and agreements. Any person in the EEA who is not a Qualified
Investor should not act or rely on this document or any of its contents.
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