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For all reports the following is disclosed unless otherwise specified:

Danske Bank has made no agreement with [the Issuer and ISIN] to write the research report. [No parts/Parts] of the research report have been disclosed to [the Issuer and
ISIN]. No recommendations or opinions have been disclosed to [the Issuer and ISIN] and no amendments have accordingly been made to the same before dissemination of
the research report.

Recommendation structure

Investment recommendations are based on the expected development in the credit profile as well as relative value compared with the sector and peers.

As at 30 September 2024, Credit Research had investment recommendations on 101 international corporate bonds. The distribution of recommendations is represented in
the distribution of recommendations column below. The proportion of bonds corresponding to each of the recommendation categories above to which Danske Bank provided
investment banking services in the 12 months ending 30 September 2024 is shown below.

Distribution of Investment banking
Rating Anticipated performance Time horizon recommendations relationships
Overweight Outperformance relative to peer group 12 months 40% 18%
Marketweight Performance in line with peer group 12 months 55% 25%
Underweight Underperformance relative to peer group 12 months 5% 2%
Sell A decrease in price of more than 10% 12 months 0% 0%

Disclaimer used in credit portfolio reports

This research report 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’).

The 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
AJS 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 may under no circumstances be distributed in the United States.

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.




Achmea BV -XS51180651587

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Achmea BV — XS1180651587 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of
Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Achmea BV — XS1180651587 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Achmea
BV - XS1180651587 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Achmea BV — XS1180651587 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Achmea BV — XS1180651587’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
15 August 2024 Marketweight Overweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx.  Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Applelnc.-USO037833AS94

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Apple Inc. — US037833AS94 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Apple Inc. — US037833AS94 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Apple
Inc. — US037833AS94 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Apple Inc. — US037833AS94 in the next three months.

Note that Rasmus Justesen or a member of his household has a financial interest in the debt or equity securities of APPLE INC consisting of a long position of 18 shares held
since 1 October 2020.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Apple Inc. — US037833AS94’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
6 October 2023 Marketweight Underweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Applelnc.-US037833BZ29

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Apple Inc. — US037833BZ29 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Apple Inc. — US037833BZ29 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Apple
Inc. — US037833BZ29 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Apple Inc. — US037833BZ29 in the next three months.

Note that Rasmus Justesen or a member of his household has a financial interest in the debt or equity securities of Apple Inc consisting of a long position of 18 shares held
since 1 October 2020.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Apple Inc. — US037833BZ29’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
6 October 2023 Overweight Marketweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Appleinc.-US037833DK32

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Apple Inc. — US037833DK32 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Apple Inc. — US037833DK32 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Apple
Inc. — US037833DK32 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Apple Inc. — US037833DK32 in the next three months.

Note that Rasmus Justesen or a member of his household has a financial interest in the debt or equity securities of Apple Inc consisting of a long position of 18 shares held
since 1 October 2020.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Apple Inc. — US037833DK32’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
6 October 2023 Overweight Marketweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
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Assicurazioni Generali SpA - XS1140860534

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Assicurazioni Generali SpA — XS1140860534 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other
departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Assicurazioni Generali SpA — XS1140860534 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Assicurazioni Generali SpA — XS1140860534 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Assicurazioni Generali SpA — XS1140860534 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Assicurazioni Generali SpA — XS1140860534’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Assicurazioni Generali SpA - XS1062900912

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Assicurazioni Generali SpA — XS1062900912 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other
departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Assicurazioni Generali SpA — XS1062900912 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Assicurazioni Generali SpA — XS1062900912 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Assicurazioni Generali SpA — XS1062900912 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Assicurazioni Generali SpA — XS1062900912’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Assicurazioni Generali SpA - XS1311440082

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Assicurazioni Generali SpA — XS1311440082 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other
departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Assicurazioni Generali SpA — XS1311440082 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Assicurazioni Generali SpA — XS1311440082 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Assicurazioni Generali SpA — XS1311440082 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Assicurazioni Generali SpA — XS1311440082’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Assicurazioni Generali SpA - XS1428773763

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Assicurazioni Generali SpA — XS1428773763 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other
departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Assicurazioni Generali SpA — XS1428773763 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Assicurazioni Generali SpA — XS1428773763 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Assicurazioni Generali SpA — XS1428773763 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Assicurazioni Generali SpA — XS1428773763’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Aviva PLC - X51242413679

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank; its affiliates, subsidiaries and staff may perform services for or solicit business from Aviva PLC - XS1242413679and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Aviva PLC - XS1242413679and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Aviva PLC -
XS1242413679that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Aviva PLC - XS1242413679in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Assicurazioni Generali SpA — XS1062900912’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
10 April 2024 Overweight -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Bank of America Corporation - USO6051GFL86

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Bank of America Corporation — US06051GFL86 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other
departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Bank of America Corporation — US06051GFL86 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Bank of America Corporation — US06051GFL86 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Co-Lead Manager of a public offer of credit bonds for Bank of America Corp.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Bank of America Corporation — US06051GFL86 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Bank of America Corporation — US06051GFL86’s annual report provided that at such time the
bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Bertelsmann - X51222594472

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Bertelsmann — XS1222594472 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of
Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Bertelsmann — XS1222594472 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Bertelsmann — XS1222594472 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Bertelsmann — XS1222594472 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Bertelsmann — XS1222594472’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
29 August 2024 Overweight Marketweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx.  Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

CNP Assurances - FR0011949403

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from CNP Assurances — FR0011949403 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of
Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financiThe Equity and Corporate Bonds analysts of Danske Bank and persons in other
departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to CNP Assurances — FR0011949403 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding CNP
Assurances — FR0011949403 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to CNP Assurances — FR0011949403 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of CNP Assurances — FR0011949403’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

CNP Assurances -FR0O012317758

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from CNP Assurances — FR0012317758 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of
Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to CNP Assurances — FR0012317758 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding CNP
Assurances — FR0012317758 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to CNP Assurances — FR0012317758 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of CNP Assurances — FR0012317758’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Commerzbank AG - DEOOOCZ40LW3

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Commerzbank AG — DEO00CZ40LWS5 and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Commerzbank AG — DE0O00CZ40LWS5 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Commerzbank AG — DEOO0CZ40LWS5 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Commerzbank AG — DEOO0CZ40LWS5 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Commerzbank AG — DEO00CZ40LW5’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Continental AG - XS2630117328

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Continental AG - X52630117328 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Continental AG - XS2630117328 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Continental AG - XS2630117328 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis
and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Continental AG - XS2630117328 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Continental AG - XS2630117328’s annual report provided that at such time the bond continues to
be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

Continental AG - XS2672452237

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Continental AG - X52672452237 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Continental AG - XS2672452237 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Continental AG - XS2672452237 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis
and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Continental AG - XS2672452237 in the next three months.

Danske Bank has made no agreement with Continental AG - XS2672452237 to write this research report. No parts of this research report have been disclosed to Continental
AG - XS2672452237. No recommendations or opinions have been disclosed to Continental AG - XS2672452237 and no amendments have accordingly been made to the
same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Continental AG - XS2672452237’s annual report provided that at such time the bond continues to
be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
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spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

Credit Agricole Assurances - FRO012444750

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Credit Agricole Assurances - FR0012444750 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Credit Agricole Assurances - FR0012444750 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Credit Agricole Assurances - FR0012444750 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Credit Agricole Assurances - FR0012444750 in the next three
months.

Danske Bank has made no agreement with Credit Agricole Assurances - FR0012444750 to write this research report. No parts of this research report have been disclosed to
Credit Agricole Assurances - FR0012444750. No recommendations or opinions have been disclosed to Credit Agricole Assurances - FR0012444750 and no amendments have
accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Credit Agricole Assurances - FR0012444750’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
8 January 2024 Marketweight -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Credit Agricole Assurances - FRO012222297

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Credit Agricole Assurances - FR0012222297 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Credit Agricole Assurances - FR0012222297 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Credit Agricole Assurances - FR0012222297 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Credit Agricole Assurances - FR0012222297 in the next three
months.

Danske Bank has made no agreement with Credit Agricole Assurances - FR0012222297 to write this research report. No parts of this research report have been disclosed to
Credit Agricole Assurances - FR0012222297. No recommendations or opinions have been disclosed to Credit Agricole Assurances - FR0012222297 and no amendments have
accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Credit Agricole Assurances - FR0012222297’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.




Markets

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
8 January 2024 Overweight -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Credit Agricole Assurances - FRO013203734

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Credit Agricole Assurances - FR0013203734 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Credit Agricole Assurances - FR0013203734 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Credit Agricole Assurances - FR0013203734 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Credit Agricole Assurances - FR0013203734 in the next three
months.

Danske Bank has made no agreement with Credit Agricole Assurances - FR0013203734 to write this research report. No parts of this research report have been disclosed to
Credit Agricole Assurances - FR0013203734. No recommendations or opinions have been disclosed to Credit Agricole Assurances - FR0013203734 and no amendments have
accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Credit Agricole Assurances - FR0013203734’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.




Markets

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Deutsche Bank - DEOOODB7 XJJ2

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Deutsche Bank — DEO00ODB7XJJ2 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of
Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Deutsche Bank — DEO0ODB7XJJ2 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Deutsche Bank — DEO0OODB7XJJ2 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis
and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Deutsche Bank — DEO0ODB7XJJ2 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Deutsche Bank — DEO0ODB7XJJ2’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Deutsche Bank - DEOOODL40SR8

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Deutsche Bank — DEO0ODL40SR8 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of
Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Deutsche Bank — DEOOODL40SR8 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Deutsche Bank — DEOOODL40SR8 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis
and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Deutsche Bank — DEOOODL40SRS in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Deutsche Bank — DEOOODL40SR8’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
26 April 2024 Marketweight -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Deutsche Pfandbriefbank AG - DEOOOA30WF84

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Deutsche Pfandbriefbank AG - DEOO0A30WF84 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Deutsche Pfandbriefbank AG - DEO0O0OA30WF84 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Deutsche Pfandbriefbank AG - DEOOOA30WF84 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of Covered bonds for Deutsche Pfandbriefbank AG.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Deutsche Pfandbriefbank AG - DEOOOA30WF84 in the next three
months.

Danske Bank has made no agreement with Deutsche Pfandbriefbank AG - DEOOOA30WF84 to write this research report. No parts of this research report have been disclosed
to Deutsche Pfandbriefbank AG - DEO00A30WF84. No recommendations or opinions have been disclosed to Deutsche Pfandbriefbank AG - DEO0O0OA30WF84 and no
amendments have accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Deutsche Pfandbriefbank AG - DEOOOA30WF84’s annual report provided that at such time the
bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
16 February 2024 Underweight Marketweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx.  Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Deutsche Pfandbriefbank AG - DEOOOA3TOX22

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Deutsche Pfandbriefbank AG - DEO0OOA3T0X22 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Deutsche Pfandbriefbank AG - DEO0O0OA3T0X22 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Deutsche Pfandbriefbank AG - DEOOOA3T0X22 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of Covered bonds for Deutsche Pfandbriefbank AG.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Deutsche Pfandbriefbank AG - DEOOOA3T0X22 in the next three
months.

Danske Bank has made no agreement with Deutsche Pfandbriefbank AG - DEO00A3T0X22 to write this research report. No parts of this research report have been disclosed
to Deutsche Pfandbriefbank AG - DEOOOA3T0X22. No recommendations or opinions have been disclosed to Deutsche Pfandbriefbank AG - DEOOOA3T0X22 and no
amendments have accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Deutsche Pfandbriefbank AG - DEO00A3T0X22’s annual report provided that at such time the
bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
16 February 2024 Marketweight Overweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Deutsche Pfandbriefbank AG - DEOOOA3TOX97

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Deutsche Pfandbriefbank AG - DEOOOA3T0X97 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Deutsche Pfandbriefbank AG - DEO0O0OA3T0X97 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Deutsche Pfandbriefbank AG - DEOOOA3T0X97 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of Covered bonds for Deutsche Pfandbriefbank AG.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Deutsche Pfandbriefbank AG - DEOOOA3T0X97 in the next three
months.

Danske Bank has made no agreement with Deutsche Pfandbriefbank AG - DEO00A3T0X97 to write this research report. No parts of this research report have been disclosed
to Deutsche Pfandbriefbank AG - DEOOOA3T0X97. No recommendations or opinions have been disclosed to Deutsche Pfandbriefbank AG - DEOOOA3T0X97 and no
amendments have accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Deutsche Pfandbriefbank AG - DEOO0A3T0X97’s annual report provided that at such time the
bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

EDF-FRO0O11401751

Electricité de France SA

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Electricité de France SA — FR0011401751 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Electricité de France SA — FR0011401751 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Electricité de France SA — FR0011401751 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Electricité de France SA — FR0011401751 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Electricité de France SA — FR0011401751’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

EDF -FR0O012697028
Electricité de France SA

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Electricite de France SA — FR0012697028 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Electricite de France SA — FR0012697028 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Electricite de France SA — FR0012697028 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Electricite de France SA — FR0012697028 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Electricite de France SA — FR0012697028’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

EDF - USF2893TAM83

Electricité de France SA

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Electricité de France SA — USF2893TAM83 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Electricité de France SA — USF2893TAM83 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Electricité de France SA — USF2893TAMS83 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Electricité de France SA — USF2893TAMS3 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Electricité de France SA — USF2893TAMB83’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Ford Motor Co. - US345370CA64

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Ford Motor Co. - US345370CA64 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Ford Motor Co. - US345370CA64 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Ford
Motor Co. - US345370CA64 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Ford Motor Co. - US345370CA64 in the next three months.

Danske Bank has made no agreement with Ford Motor Co. - US345370CA64 to write this research report. No parts of this research report have been disclosed to Ford Motor
Co. - US345370CA64. No recommendations or opinions have been disclosed to Ford Motor Co. - US345370CA64 and no amendments have accordingly been made to the
same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Ford Motor Co. - US345370CA64’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
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spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Ford Motor Co. - US345370CR99

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Ford Motor Co. - US345370CR99 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Ford Motor Co. - US345370CR99 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Ford
Motor Co. - US345370CR99 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Ford Motor Co. - US345370CR99 in the next three months.

Danske Bank has made no agreement with Ford Motor Co. - US345370CR99 to write this research report. No parts of this research report have been disclosed to Ford Motor
Co. - US345370CR99. No recommendations or opinions have been disclosed to Ford Motor Co. - US345370CR99 and no amendments have accordingly been made to the
same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Ford Motor Co. - US345370CA64’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
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spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
21 February 2024 Overweight Marketweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Ford Motor Co. - US345370CS72

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Ford Motor Co. — US345370CS72 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Ford Motor Co. — US345370CS72 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Ford
Motor Co. — US345370CS72 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Ford Motor Co. — US345370CS72 in the next three months.

Danske Bank has made no agreement with Ford Motor Co. — US345370CS72 to write this research report. No parts of this research report have been disclosed to Ford Motor
Co. — US345370CS72. No recommendations or opinions have been disclosed to Ford Motor Co. — US345370CS72 and no amendments have accordingly been made to the
same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Ford Motor Co. — US345370CS72’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
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spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Ford Motor Co.-XS1729872736

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Ford Motor Co. — XS1729872736 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Ford Motor Co. — XS1729872736 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Ford
Motor Co. — XS1729872736 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Ford Motor Co. — XS1729872736 in the next three months.

Danske Bank has made no agreement with Ford Motor Co. — XS1729872736 to write this research report. No parts of this research report have been disclosed to Ford Motor
Co. — XS1729872736. No recommendations or opinions have been disclosed to Ford Motor Co. — XS1729872736 and no amendments have accordingly been made to the
same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Ford Motor Co. — XS1729872736’s annual report provided that at such time the bond continues to
be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
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spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Ford Motor Co.-XS1729872736

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Ford Motor Co. — XS1729872736 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Ford Motor Co. — XS1729872736 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Ford
Motor Co. — XS1729872736 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Ford Motor Co. — XS1729872736 in the next three months.

Danske Bank has made no agreement with Ford Motor Co. — XS1729872736 to write this research report. No parts of this research report have been disclosed to Ford Motor
Co. — XS1729872736. No recommendations or opinions have been disclosed to Ford Motor Co. — XS1729872736 and no amendments have accordingly been made to the
same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Ford Motor Co. — XS1729872736’s annual report provided that at such time the bond continues to
be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
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spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Fresenius SE & Co.KgaA - XS2237447961

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Fresenius SE & Co. KgaA — XS2237447961 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Fresenius SE & Co. KgaA — XS2237447961 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Fresenius SE & Co. KgaA — XS2237447961 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Fresenius SE & Co. KgaA — XS2237447961 in the next three
months.

Danske Bank has made no agreement with Fresenius SE & Co. KgaA — XS2237447961 to write this research report. No parts of this research report have been disclosed to
Fresenius SE & Co. KgaA — XS2237447961. No recommendations or opinions have been disclosed to Fresenius SE & Co. KgaA — XS2237447961 and no amendments have
accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Fresenius SE & Co. KgaA — XS2237447961’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Fresenius SE & Co. KGaA - XS52325562424

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Fresenius SE & Co. KGaA - XS2325562424 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Fresenius SE & Co. KGaA - XS2325562424 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Fresenius SE & Co. KGaA - XS2325562424 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Fresenius SE & Co. KGaA - XS2325562424 in the next three
months.

Danske Bank has made no agreement with Fresenius SE & Co. KGaA - XS2325562424 to write this research report. No parts of this research report have been disclosed to
Fresenius SE & Co. KGaA - XS2325562424. No recommendations or opinions have been disclosed to Fresenius SE & Co. KGaA - XS2325562424 and no amendments
have accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Fresenius SE & Co. KGaA - XS2325562424’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
21 February 2024 Marketweight Overweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Fresenius SE & Co. KGaA - X52482872251

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Fresenius SE & Co. KGaA - XS2482872251 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Fresenius SE & Co. KGaA - XS2482872251 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Fresenius SE & Co. KGaA - XS2482872251 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Fresenius SE & Co. KGaA - XS2482872251 in the next three
months.

Danske Bank has made no agreement with Fresenius SE & Co. KGaA - XS2482872251 to write this research report. No parts of this research report have been disclosed to
Fresenius SE & Co. KGaA - XS2482872251. No recommendations or opinions have been disclosed to Fresenius SE & Co. KGaA - XS2482872251 and no amendments
have accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Fresenius SE & Co. KGaA - XS2482872251’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.




Markets

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Fresenius SE & Co. KGaA - X52325565104

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Fresenius SE & Co. KGaA - XS2325565104 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Fresenius SE & Co. KGaA - XS2325565104 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Fresenius SE & Co. KGaA - XS2325565104 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Fresenius SE & Co. KGaA - XS2325565104 in the next three
months.

Danske Bank has made no agreement with Fresenius SE & Co. KGaA - XS2325565104 to write this research report. No parts of this research report have been disclosed to
Fresenius SE & Co. KGaA - XS2325565104. No recommendations or opinions have been disclosed to Fresenius SE & Co. KGaA - XS2325565104 and no amendments
have accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Fresenius SE & Co. KGaA - XS2325565104’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

Fresenius SE & Co. KGaA - X52482872418

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Fresenius SE & Co. KGaA - XS2482872418 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Fresenius SE & Co. KGaA - XS2482872418 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Fresenius SE & Co. KGaA - XS2482872418 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Fresenius SE & Co. KGaA - XS2482872418 in the next three
months.

Danske Bank has made no agreement with Fresenius SE & Co. KGaA - XS2482872418 to write this research report. No parts of this research report have been disclosed to
Fresenius SE & Co. KGaA - XS2482872418. No recommendations or opinions have been disclosed to Fresenius SE & Co. KGaA - XS2482872418 and no amendments
have accordingly been made to the same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Fresenius SE & Co. KGaA - XS2482872418’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
11 February 2024 Marketweight Overweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

Gothaer Allgemeine Versicherung AG - DEOOOA168478

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Gothaer Allgemeine Versicherung AG — DE000A168478 and may hold long or
short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Gothaer Allgemeine Versicherung AG — DE000A168478 and have whatever rights as are available
to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Gothaer Allgemeine Versicherung AG — DE000A 168478 that is not available to or may not be used by the personnel responsible for the preparation of this report,
which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Gothaer Aligemeine Versicherung AG — DE000A168478 in the
next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Gothaer Allgemeine Versicherung AG — DE0O00A168478’s annual report provided that at such
time the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
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https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Groupama -FR0O011896513
Caisse Nationale de Réassurance Mutuelle Agricole Groupama

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Caisse Nationale de Réassurance Mutuelle Agricole Groupama — FR0011896513
and may hold long or short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske
Bank and persons in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by
the relevant Equity or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Caisse Nationale de Réassurance Mutuelle Agricole Groupama — FR0011896513 and have
whatever rights as are available to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries
may have credit or other information regarding Caisse Nationale de Réassurance Mutuelle Agricole Groupama — FR0011896513 that is not available to or may not be used
by the personnel responsible for the preparation of this report, which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Caisse Nationale de Réassurance Mutuelle Agricole Groupama —
FR0011896513 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Caisse Nationale de Réassurance Mutuelle Agricole Groupama — FR0011896513’s annual report
provided that at such time the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Groupama - FRO013232444
Caisse Nationale de Réassurance Mutuelle Agricole Groupama

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Caisse Nationale de Réassurance Mutuelle Agricole Groupama — FR0013232444
and may hold long or short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske
Bank and persons in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by
the relevant Equity or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Caisse Nationale de Réassurance Mutuelle Agricole Groupama — FR0013232444 and have
whatever rights as are available to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries
may have credit or other information regarding Caisse Nationale de Réassurance Mutuelle Agricole Groupama — FR0013232444 that is not available to or may not be used
by the personnel responsible for the preparation of this report, which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Caisse Nationale de Réassurance Mutuelle Agricole Groupama —
FR0013232444 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Caisse Nationale de Réassurance Mutuelle Agricole Groupama — FR0013232444°s annual report
provided that at such time the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
19 April 2024 Marketweight -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Hannover Re-XS51109836038

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Hannover Re — XS1109836038 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of
Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Hannover Re — XS1109836038 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Hannover Re — XS1109836038 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Hannover Re — XS1109836038 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Hannover Re — XS1109836038’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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HSBC Holdings plc - XS51428953407

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from HSBC Holdings plc — XS1428953407 and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to HSBC Holdings plc — XS1428953407 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding HSBC
Holdings plc — XS1428953407 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Co-Lead/Manager of a public offer of credit bonds for HSBC Holdings.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Passive Co-Lead Manager of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Co-Lead Manager of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Joint Co-Lead of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Joint Co-Manager of a public offer of credit bonds for HSBC Holdings plc.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to HSBC Holdings plc — XS1428953407 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of HSBC Holdings plc — XS1428953407’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.
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Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
30 April 2024 Overweight Marketweight

21 February 2024 Marketweight -

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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HSBC Holdings plc - XS51254428896

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from HSBC Holdings plc — XS1254428896 and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to HSBC Holdings plc — XS1254428896 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding HSBC
Holdings plc — XS1254428896 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Co-Lead/Manager of a public offer of credit bonds for HSBC Holdings.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Passive Co-Lead Manager of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Co-Lead Manager of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Joint Co-Lead of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Joint Co-Manager of a public offer of credit bonds for HSBC Holdings plc.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to HSBC Holdings plc — XS1254428896 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of HSBC Holdings plc — XS1254428896°s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.
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Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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HSBC Holdings plc - US404280BH1 3

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from HSBC Holdings plc — US404280BH13 and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to HSBC Holdings plc — US404280BH13 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
HSBC Holdings plc — US404280BH13 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Co-Lead/Manager of a public offer of credit bonds for HSBC Holdings.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Passive Co-Lead Manager of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Co-Lead Manager of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Joint Co-Lead of a public offer of credit bonds for HSBC Holdings plc.

Within the previous 12 months, Danske Bank has acted as Joint Co-Manager of a public offer of credit bonds for HSBC Holdings plc.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to HSBC Holdings plc — US404280BH13 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of HSBC Holdings plc — US404280BH13’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.




Markets

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
30 April 2024 Overweight -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Iberdrola International BV - XS51721244371

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Iberdrola International BV — XS1721244371 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Iberdrola International BV — XS1721244371 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Iberdrola International BV — XS1721244371 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Iberdrola International BV — XS1721244371 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Iberdrola International BV — XS1721244371’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Iberdrola International BV - XS1398476793

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Iberdrola International BV — XS1398476793 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Iberdrola International BV — XS1398476793 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Iberdrola International BV — XS1398476793 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Iberdrola International BV — XS1398476793 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Iberdrola International BV — XS1398476793’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Iberdrola International BV - XS1490726590

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Iberdrola International BV — XS1490726590 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Iberdrola International BV — XS1490726590 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Iberdrola International BV — XS1490726590 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Iberdrola International BV — XS1490726590 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Iberdrola International BV — XS1490726590’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

INEOS - XS1577947440

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from INEOS — XS1577947440 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to INEOS — XS1577947440 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding INEOS —
XS1577947440 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to INEOS — XS1577947440 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of INEOS — XS1577947440’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

ING Groep NV - XS51564394796

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from ING Groep NV - XS1564394796 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to ING Groep NV - XS1564394796 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding ING
Groep NV - XS1564394796 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to ING Groep NV - XS1564394796 in the next three months.

Danske Bank has made no agreement with ING Groep NV - XS1564394796 to write this research report. No parts of this research report have been disclosed to ING Groep
NV - XS1564394796. No recommendations or opinions have been disclosed to ING Groep NV - XS1564394796 and no amendments have accordingly been made to the
same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of ING Groep NV - XS1564394796’s annual report provided that at such time the bond continues to
be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
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spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

ING Groep NV - XS51689540935

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from ING Groep NV - XS1689540935 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to ING Groep NV - XS1689540935 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding ING
Groep NV - XS1689540935 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to ING Groep NV - XS1689540935 in the next three months.

Danske Bank has made no agreement with ING Groep NV - XS1689540935 to write this research report. No parts of this research report have been disclosed to ING Groep
NV - XS1689540935. No recommendations or opinions have been disclosed to ING Groep NV - XS1689540935 and no amendments have accordingly been made to the
same before dissemination of the research report.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of ING Groep NV - XS1689540935’s annual report provided that at such time the bond continues to
be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond




Markets

spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
1 February 2024 Marketweight Overweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

Intrum AB -XS1634532748

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Intrum AB — XS1634532748 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Intrum AB — XS1634532748 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Intrum
AB — XS1634532748 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Intrum AB — XS1634532748 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Intrum AB — XS1634532748’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

JPMorgan Chase & Co. - US46625HJY71

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from JPMorgan Chase & Co. — US46625HJY 71 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to JPMorgan Chase & Co. — US46625HJY71 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
JPMorgan Chase & Co. — US46625HJY71 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Co-Lead Manager of a public offer of credit bonds for JP Morgan Chase & Co.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to JPMorgan Chase & Co. — US46625HJY71 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of JPMorgan Chase & Co. — US46625HJY71’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
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https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

JPMorgan Chase & Co. - US46625HNJS8

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from JPMorgan Chase & Co. — US46625HNJ58 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to JPMorgan Chase & Co. — US46625HNJ58 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
JPMorgan Chase & Co. — US46625HNJ58 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Co-Lead Manager of a public offer of credit bonds for JP Morgan Chase & Co.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to JPMorgan Chase & Co. — US46625HNJ58 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of JPMorgan Chase & Co. — US46625HNJ58’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
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expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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JPMorgan Chase & Co. - XS50935427970

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from JPMorgan Chase & Co. — XS0935427970 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to JPMorgan Chase & Co. — XS0935427970 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
JPMorgan Chase & Co. — XS0935427970 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Co-Lead Manager of a public offer of credit bonds for JP Morgan Chase & Co.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to JPMorgan Chase & Co. — XS0935427970 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of JPMorgan Chase & Co. — XS0935427970’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research




Markets

expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

KfW Group - XS52046690827

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from KfW Group — XS2046690827 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to KfW Group — XS2046690827 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding KfwW
Group — XS2046690827 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for Kfw.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Kfw.

Within the previous 12 months, Danske Bank has acted as Selling Group of a public offer of credit bonds for Kfw.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to KfW Group — XS2046690827 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of KfW Group — XS2046690827s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

KfW Group - XS2315837778

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from KfW Group — XS2315837778 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to KfW Group — XS2315837778 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding KfwW
Group — XS2315837778 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for Kfw.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Kfw.

Within the previous 12 months, Danske Bank has acted as Selling Group of a public offer of credit bonds for Kfw.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to KfW Group — XS2315837778 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of KfW Group — XS2315837778’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

KfW Group - XS2321476793

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from KfW Group — XS2321476793 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to KfW Group — XS2321476793 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding KfwW
Group — XS2321476793 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for Kfw.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Kfw.

Within the previous 12 months, Danske Bank has acted as Selling Group of a public offer of credit bonds for Kfw.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to KfW Group — XS2321476793 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of KfW Group — XS2321476793s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

KfW Group-XS1764081110

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from KfW Group — XS1764081110 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to KfW Group — XS1764081110 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding KfwW
Group — XS1764081110 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for Kfw.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Kfw.

Within the previous 12 months, Danske Bank has acted as Selling Group of a public offer of credit bonds for Kfw.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to KfW Group — XS1764081110 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of KfW Group — XS1764081110’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Kommunal Landspensjonskasse Gjensidig Forsikringsselskap - XS1217882171

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Kommunal Landspensjonskasse Gjensidig Forsikringsselskap — XS1217882171
and may hold long or short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske
Bank and persons in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by
the relevant Equity or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Kommunal Landspensjonskasse Gjensidig Forsikringsselskap — XS1217882171 and have whatever
rights as are available to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have
credit or other information regarding Kommunal Landspensjonskasse Gjensidig Forsikringsselskap — XS1217882171 that is not available to or may not be used by the
personnel responsible for the preparation of this report, which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Kommunal Landspensjonskasse Gjensidig Forsikringsselskap —
XS1217882171 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Kommunal Landspensjonskasse Gjensidig Forsikringsselskap — XS1217882171’s annual report
provided that at such time the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
26 August 2024 Marketweight Overweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx.  Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

La Banque Postale- FRO013181898

This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from La Banque Postale - FR0013181898 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to La Banque Postale - FR0013181898 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding La
Banque Postale - FR0013181898 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis
and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to La Banque Postale - FR0013181898 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of La Banque Postale — FR0013181898’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Mercedes-Benz - DEOOOA289QRY9

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Mercedes-Benz — DEO00A289QR9 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of
Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Mercedes-Benz — DEO00A289QR9 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Mercedes-Benz — DE000A289QR0 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis
and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Mercedes-Benz — DEO00A289QRY in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Mercedes-Benz — DEO00A289QR9’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Mercedes-Benz - DEOOOA2YNZ\W8

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Mercedes-Benz — DEOOOA2YNZWS8 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Mercedes-Benz — DEO00OA2YNZW8 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Mercedes-Benz — DEOOOA2YNZWS8 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis
and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Mercedes-Benz — DEO0OA2YNZWS8 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Mercedes-Benz — DEO00A2YNZWS8’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Merck KgaA - X51152343668

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Merck KgaA — XS1152343668 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Merck KgaA — XS1152343668 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Merck
KgaA — XS1152343668 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Merck KgaA — XS1152343668 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Merck KgaA — XS1152343668’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
9 November 2023 Marketweight Overweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

Netflix - US641 10LANG4

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Netflix - US64110LAN64 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst
and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Netflix - US64110LAN64 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Netflix -
US64110LANG4 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Netflix - US64110LANG64 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Netflix - US64110LAN64’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
27 September 2023 Overweight -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

Netflix- XS51821883102

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Netflix - XS1821883102 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst
and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Netflix - XS1821883102 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Netflix -
XS1821883102 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Netflix - X51821883102 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Netflix - XS1821883102’s annual report provided that at such time the bond continues to be among
our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
27 September 2023 Overweight -

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

NextEra Energy Capital - US65339KAV26

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank; its affiliates, subsidiaries and staff may perform services for or solicit business from NextEra Energy Capital — US65339KAV26 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to NextEra Energy Capital — US65339KAV26 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
NextEra Energy Capital — US65339KAV26 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to NextEra Energy Capital — US65339KAV26 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of NextEra Energy Capital — US65339KAV26’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

NN Group - XS1028950290

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from NN Group — XS1028950290 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to NN Group — XS1028950290 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding NN Group —
XS1028950290 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to NN Group — XS$1028950290 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of NN Group — XS1028950290’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation over past 12 months

Date New recommendation Old recommendation
15 August 2024 Overweight Marketweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
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NN Group - XS1623355457

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from NN Group — XS1623355457 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to NN Group — XS1623355457 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding NN Group —
XS1623355457 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to NN Group — XS1623355457 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of NN Group — XS1623355457’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation over past 12 months

Date New recommendation Old recommendation
15 August 2024 Marketweight -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

NN Group - XS1550988643

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from NN Group — XS1550988643 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to NN Group — XS1550988643 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding NN Group —
XS1550988643 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to NN Group — XS51550988643 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of NN Group — XS1550988643’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation over past 12 months

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

OMV AG-XS1294343337

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from OMV AG — XS1294343337 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to OMV AG — XS1294343337 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding OMV AG —
XS1294343337 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to OMV AG — XS1294343337 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of OMV AG — XS1294343337’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Orange - XS1115498260

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Orange — XS1115498260 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst
and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Orange — XS1115498260 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Orange —
XS1115498260 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Orange — XS1115498260 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Orange — XS1115498260’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
10 October 2023 Overweight Marketweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx.  Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Orange - XS1028599287

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Orange — XS1028599287 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst
and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Orange — XS1028599287 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Orange —
XS1028599287 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Orange — X51028599287 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Orange — XS1028599287’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Prudential Financial Inc. - US744320AW24

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Prudential Financial Inc. — US744320AW24 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Prudential Financial Inc. — US744320AW24 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Prudential Financial Inc. — US744320AW24 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Prudential Financial Inc. — US744320AW24 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Prudential Financial Inc. — US744320AW24’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Prudential Financial Inc. - US744320AV41

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank; its affiliates, subsidiaries and staff may perform services for or solicit business from Prudential Financial Inc. — US744320AV41 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Prudential Financial Inc. — US744320AV41 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Prudential Financial Inc. — US744320AV41 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Prudential Financial Inc. — US744320AVA41 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Prudential Financial Inc. — US744320AV41’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

PVH Corp-XS1734066811

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank; its affiliates, subsidiaries and staff may perform services for or solicit business from PVH Corp — XS1734066811 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and
2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to PVH Corp — XS1734066811 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding PVH Corp —
XS1734066811 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to PVH Corp — XS1734066811 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of PVH Corp — XS1734066811’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
15 April 2024 Overweight -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx.  Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Raiffeisenlandesbank Niederosterreich-\Wien AG - XS0997355036

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Raiffeisenlandesbank Niederdsterreich-Wien AG - XS0997355036 and may
hold long or short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank
and persons in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the
relevant Equity or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Raiffeisenlandesbank Niederdsterreich-Wien AG - XS0997355036 and have whatever rights as
are available to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or
other information regarding Raiffeisenlandesbank Niederdsterreich-Wien AG - XS0997355036 that is not available to or may not be used by the personnel responsible for
the preparation of this report, which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Raiffeisenlandesbank Niederosterreich-Wien AG - XS0997355036
in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Raiffeisenlandesbank Niederdsterreich-Wien AG - XS0997355036°s annual report provided that
at such time the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Repsol International Finance - XS1207058733

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Repsol International Finance — XS1207058733 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other
departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Repsol International Finance — XS1207058733 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Repsol International Finance — XS1207058733 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Repsol International Finance — XS1207058733 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Repsol International Finance — XS1207058733’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Schaeffler AG - DEOOOA2YB7BS

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Schaeffler AG — DEO00A2YB7B5 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of
Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Schaeffler AG — DEO00A2YB7B5 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Schaeffler AG — DEOO0A2YB7BS5 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis
and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Schaeffler AG — DEO00A2YB7BS in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Schaeffler AG — DEO00OA2YB7B5’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Swiss Life AG (Argentum) - XS1245292807

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Swiss Life AG (Argentum) — XS1245292807 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Swiss Life AG (Argentum) — XS1245292807 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Swiss Life AG (Argentum) — XS1245292807 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might
affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Swiss Life AG (Argentum) — XS1245292807 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Swiss Life AG (Argentum) — XS1245292807s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Swiss Life - XS1492580516

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Swiss Life XS1492580516 and may hold long or short positions in, or otherwise
be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske
Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst
and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Swiss Life X51492580516 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Swiss Life
XS1492580516 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Swiss Life XS1492580516 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Swiss Life XS1492580516’s annual report provided that at such time the bond continues to be
among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

Teva Pharmaceutical -US88167AAK79

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Teva Pharmaceutical — US88167AAK79 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Teva Pharmaceutical — US88167AAK79 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Teva Pharmaceutical — US88167AAK79 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Teva Pharmaceutical — US88167AAK79 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Teva Pharmaceutical — US88167AAK79’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
31 January 2024 Overweight Marketweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx.  Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Teva Pharmaceutical - XS1211044075

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Teva Pharmaceutical — XS1211044075 and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Teva Pharmaceutical — XS1211044075 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Teva Pharmaceutical — XS1211044075 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Teva Pharmaceutical — XS1211044075 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Teva Pharmaceutical — XS1211044075’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Teva Pharmaceutical - XS1439749364

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Teva Pharmaceutical — XS1439749364 and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Teva Pharmaceutical — XS1439749364 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Teva Pharmaceutical — XS1439749364 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Teva Pharmaceutical — XS1439749364 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Teva Pharmaceutical — XS1439749364’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Teva Pharmaceutical - XS1813724603

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Teva Pharmaceutical — XS1813724603 and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Teva Pharmaceutical — XS1813724603 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Teva Pharmaceutical — XS1813724603 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Teva Pharmaceutical — XS1813724603 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Teva Pharmaceutical — XS1813724603’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
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Teva Pharmaceutical Finance ll - XS1439749281

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Teva Pharmaceutical Finance 11 — XS1439749281 and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other
departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Teva Pharmaceutical Finance Il — XS1439749281 and have whatever rights as are available to a
creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Teva Pharmaceutical Finance 11 — XS1439749281 that is not available to or may not be used by the personnel responsible for the preparation of this report, which
might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Teva Pharmaceutical Finance 11 — XS1439749281 in the next three
months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Teva Pharmaceutical Finance Il — XS1439749281’s annual report provided that at such time the
bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
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Thyssenkrupp AG - DEOOOA14J587

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Thyssenkrupp AG - DE000A14J587 and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Thyssenkrupp AG - DEO00A14J587 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Thyssenkrupp AG - DE0O00A14J587 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis
and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Thyssenkrupp AG - DEO00A14J587 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Thyssenkrupp AG - DEO00A14J587’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024
No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Thyssenkrupp AG - DEOOOCA2TEDBS8

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Thyssenkrupp AG - DEOOOA2TEDBS and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Thyssenkrupp AG - DEOOOA2TEDBS and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Thyssenkrupp AG - DEOOOA2TEDBS that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Thyssenkrupp AG - DEOOOA2TEDBS in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Thyssenkrupp AG - DEOOOA2TEDBS’s annual report provided that at such time the bond continues
to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select
Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

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

Other previous investment recommendations disseminated by Credit Research are also available in the database.



https://danskeci.com/ci/research/research-disclaimer
https://danskeci.com/ci/research/research-disclaimer

TotalEnergies - XS1195202822

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from TotalEnergies - XS1195202822 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to TotalEnergies - XS1195202822 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
TotalEnergies - XS1195202822 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to TotalEnergies - XS$1195202822 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of TotalEnergies - XS1195202822’s annual report provided that at such time the bond continues to
be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

TotalEnergies- XS1501166869

Disclosures
This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from TotalEnergies - XS1501166869 and may hold long or short positions in, or
otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to TotalEnergies - XS1501166869 and have whatever rights as are available to a creditor under
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
TotalEnergies - XS1501166869 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and
opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to TotalEnergies - XS1501166869 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of TotalEnergies - XS1195202822’s annual report provided that at such time the bond continues to
be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.
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More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Veolia- FRO013252061

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Veolia - FR0013252061 and may hold long or short positions in, or otherwise be
interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske Bank
with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and 2) the
research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Veolia - FR0013252061 and have whatever rights as are available to a creditor under applicable
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Veolia -
FR0013252061 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions
expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Veolia - FR0013252061 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Veolia - FR0013252061’s annual report provided that at such time the bond continues to be among
our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure
See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
9 November 2023 Marketweight Overweight
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx.  Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
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Volksbank Wien AG - ATOO0OB121967

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Volksbank Wien AG — AT0O00B121967 and may hold long or short positions in,
or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Volksbank Wien AG — AT000B121967 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Volksbank Wien AG — AT000B121967 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of covered bonds for VVolksbank Wien.

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Volksbank Wien.

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Volksbank Wien.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Volkshank Wien AG — AT000B121967 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Volkshank Wien AG — AT000B121967’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.
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Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Volkswagen - XS2729797311

This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Volkswagen Financial Services AG — XS2729797311 and may hold long or
short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons
in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to VVolkswagen Financial Services AG — XS2729797311 and have whatever rights as are available
to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Volkswagen Financial Services AG — XS2729797311 that is not available to or may not be used by the personnel responsible for the preparation of this report,
which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to VVolkswagen Financial Services AG — XS2729797311 in the next
three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Volkswagen Financial Services AG — XS2729797311’s annual report provided that at such time
the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.




Markets

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
19 December 2023 Marketweight' -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Volkswagen - XS2729835004

This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Volkswagen Financial Services AG — XS2729835004 and may hold long or
short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons
in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to VVolkswagen Financial Services AG — XS2729835004 and have whatever rights as are available
to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Volkswagen Financial Services AG — XS2729835004 that is not available to or may not be used by the personnel responsible for the preparation of this report,
which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Volkswagen Financial Services AG — XS2729835004 in the next
three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Volkswagen Financial Services AG — XS2729835004’s annual report provided that at such time
the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.




Markets

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
19 December 2023 Marketweight' -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Volkswagen - XS2729836150

This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Volkswagen Financial Services AG — XS2729836150 and may hold long or
short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons
in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to VVolkswagen Financial Services AG — XS2729836150 and have whatever rights as are available
to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Volkswagen Financial Services AG — XS2729836150 that is not available to or may not be used by the personnel responsible for the preparation of this report,
which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Volkswagen Financial Services AG — XS2729836150 in the next
three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Volkswagen Financial Services AG — XS2729836150’s annual report provided that at such time
the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.




Markets

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

Date New recommendation Old recommendation
19 December 2023 Marketweight' -
Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Volkswagen - XS51972548231

This research report has been prepared by Credit Research, a division of 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 issuers 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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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 physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Volkswagen Financial Services AG — XS1972548231 and may hold long or
short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons
in other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity
or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to VVolkswagen Financial Services AG — XS1972548231 and have whatever rights as are available
to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding Volkswagen Financial Services AG — XS1972548231 that is not available to or may not be used by the personnel responsible for the preparation of this report,
which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Volkswagen Financial Services AG — XS1972548231 in the next
three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Volkswagen Financial Services AG — XS1972548231’s annual report provided that at such time
the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing
function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes
from the effective dissemination time due to technical limitations.

See the final page of this research report for the date and time of first dissemination.




Markets

Financial models, valuation and/or methodology used in this research report
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.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Volkswagen - XS2152062209

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Volkswagen International Finance NV — XS2152062209 and may hold long or
short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Volkswagen International Finance NV —XS2152062209 and have whatever rights as are available
to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding VVolkswagen International Finance NV — XS2152062209 that is not available to or may not be used by the personnel responsible for the preparation of this report,
which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for VVolkswagen Financial Services.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Volkswagen International Finance NV — XS2152062209 in the
next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Volkswagen International Finance NV — XS2152062209’s annual report provided that at such time
the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.




Markets

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
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Volkswagen - XS1048428442

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Volkswagen International Finance NV — XS1048428442 and may hold long or
short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Volkswagen International Finance NV — XS1048428442 and have whatever rights as are available
to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding VVolkswagen International Finance NV — XS1048428442 that is not available to or may not be used by the personnel responsible for the preparation of this report,
which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for VVolkswagen Financial Services.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Volkswagen International Finance NV — XS1048428442 in the
next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Volkswagen International Finance NV — XS1048428442’s annual report provided that at such time
the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.




Markets

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Volkswagen - XS1206541366

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Volkswagen International Finance NV — XS1206541366 and may hold long or
short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Volkswagen International Finance NV — XS1206541366 and have whatever rights as are available
to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding VVolkswagen International Finance NV — XS1206541366 that is not available to or may not be used by the personnel responsible for the preparation of this report,
which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for VVolkswagen Financial Services.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Volkswagen International Finance NV — XS1206541366 in the
next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Volkswagen International Finance NV — XS1206541366°s annual report provided that at such time
the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.




Markets

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx.  Select Credit Portfolios Recommendation History —
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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Volkswagen - XS1629774230

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Volkswagen International Finance NV — XS1629774230 and may hold long or
short positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in
other departments of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or
Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Volkswagen International Finance NV — XS1629774230 and have whatever rights as are available
to a creditor under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information
regarding VVolkswagen International Finance NV — XS1629774230 that is not available to or may not be used by the personnel responsible for the preparation of this report,
which might affect the analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for VVolkswagen Financial Services.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Volkswagen Financial Services.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Traton Finance Luxembourg (subsidiary of VVolkswagen
Group).

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Volkswagen International Finance NV — XS1629774230 in the
next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Volkswagen International Finance NV — XS1629774230’s annual report provided that at such time
the bond continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.




Markets

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://mww.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~ Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.
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http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx

Zurich Insurance Group - XS1385999492

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification

Research analysts responsible for the content of research reports certify that the views expressed in research reports accurately reflect their personal view about the financial instruments
and issuers covered by research reports. 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 research reports.

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 and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 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 the Danish Securities Dealers Association.

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009); hence, Danske Bank does not comply with or
seek to comply with the requirements applicable to credit rating agencies.

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, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from Zurich Insurance Group — XS1385999492 and may hold long or short positions
in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments
of Danske Bank with which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds
analyst and 2) the research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment
banking, custody and other financial services activities, may be a lender to Zurich Insurance Group — XS1385999492 and have whatever rights as are available to a creditor
under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding
Zurich Insurance Group — XS1385999492 that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the
analysis and opinions expressed in this research report.

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Zurich Insurance Group — XS1385999492 in the next three months.

Risk warning
Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.

Expected updates
We expect to update this investment analysis following the publication of Zurich Insurance Group — XS1385999492’s annual report provided that at such time the bond
continues to be among our preferred credits.

This publication should be read in conjunction with the international single name credit bond publications Corporate Bond News, Corporate Bonds: Investment opportunities
in single name international fixed income credit and Company Profiles. These publications are typically published once a month.

Completion and first dissemination
The completion date and time in research reports mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function
for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of research reports. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the final page of each research report for the date and time of first dissemination.

Financial models, valuation and/or methodology used in research reports
Calculations and presentations in research reports are based on standard econometric tools and methodology as well as publicly available statistics for each individual security,
issuer and/or country.

Credit Research bases its bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with
market technical and bond-specific issues such as documentation and structuring, Credit Research arrives at an overall bond risk profile. Credit Research compares the bond
spread with those of peers with similar risk profiles and on this background, we estimate whether the bond is attractively priced in the market. Credit Corporate Bond Research
expresses this view with either an Overweight, Marketweight, Underweight or Sell recommendation. This signals our opinion about the bond’s performance potential
compared with relevant peers in the coming six months.




Markets

More information about the valuation and/or methodology and the underlying assumptions is accessible via http://www.danskebank.com/en-uk/ci/products-
services/markets/research/pages/researchdisclaimer.aspx. Select Methodology under Credit Research Methodology.

Recommendation structure

See page 2.

Changes in recommendation in the past 12 months to 30 September 2024

No changes.

Validity time period

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author,

or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or
financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at
https://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. ~Select Credit Portfolios Recommendation History -
Recommendation History.

Other previous investment recommendations disseminated by Credit Research are also available in the database.



http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
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Zurich Insurance Group - XS1418788755

Disclosures
Research reports are prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’).

Analyst certification
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