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Standard disclosure text used in commissioned research reports 

Commissioned Research is NOT FOR DISTRIBUTION INTO THE US 

Disclosures 

This commissioned research report has been prepared by Equity Research, a division of Danske Bank A/S (‘Danske 
Bank’). The author of this research report is [analyst name]. 

This commissioned research report should be considered marketing material, as it has been requested and paid for 
by [COMPANY NAME] and has therefore not been prepared in accordance with the legal requirements designed to 
promote the independence of investment research. However, the report is still subject to prohibition on dealing ahead 
of the dissemination of the report. 

Analyst certification 

Each research analyst responsible for the content of this commissioned 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.  

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 commissioned research reports are prepared in accordance with the recommendations of Capital 
Market Denmark. 

Conflicts of interest 

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality 
research based on research objectivity and independence from outside influences. 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 of research and independence from outside influence 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 [COMPANY NAME] 
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 [COMPANY NAME] 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 [COMPANY NAME] 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. 

[Individual company disclosures added here] 
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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. 

Parts/No Parts of this research report have been disclosed to [COMPANY NAME] for factual check. 

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 [COMPANY NAME] in the next three months. 

Financial models and/or methodology used in this research report 

Investment views and opinions in this research report are formed on the basis of a combined selection of discounted 
cash flow analysis, industry knowledge, peer group analysis and company-specific and market technical elements 
(events affecting both the financial and operational profile of the company). Forecasting of company sales and 
earnings is based on segmented bottom-up models using subjective views of relevant future market developments. 
In addition, the expected macroeconomic environment is taken into account. The output is aggregated into models for 
group profit and loss, balance sheets and cash flow estimates – all taking into account the recent development in 
historical research reports. 

More information about the valuation and/or methodology and the underlying assumptions is accessible via 
www.danskebank.com/equityresearch. 

Risk warning 

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

Expected updates 

This research product will be updated on a semi-annual basis as a minimum. 

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

Recommendation structure 

This report does not have a target price or a buy/sell recommendation but it does include a valuation discussion and 
a suggested valuation range. 

Validity time period 

This communication as well as previous communications 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. 

General disclaimer 

This commissioned 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’). 

This commissioned 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 
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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 
commissioned 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 
commissioned research report. 

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

This commissioned research is not intended for, and may not be redistributed to, retail customers in the United 
Kingdom and 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. 

Disclaimer related to distribution in the United Kingdom 

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

Disclaimer related to distribution in the European Economic Area 

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


