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Bottom of front page of research to contain:

Danske Bank A/S has been mandated by [ISSUER NAME] as ADD ROLE in the contemplated issuance of bonds for [ISSUER NAME]. Although this report has been prepared
by Danske Bank's independent investment research team, it is funded through fees payable to Danske Bank by [ISSUER NAME] and Danske Bank’s capacity as ADD ROLE.
This report is deemed to constitute an acceptable minor non-monetary benefit as defined in MiFID II.

NOT FOR DISTRIBUTION IN THE UNITED STATES

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

Disclosures

This research report has been prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’). The author[s] of this research report are [analyst names].
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 analyst’s compensation 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 Credit Research Department is 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 [ISSUER NAME] and may hold long or short positions in, or otherwise be interested in,
the financialinstruments 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 [ISSUER NAME], and have whatever rights 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 hold credit or other information regarding [ISSUER NAME]. This information,
which may be of a kind that could affect the analysis and opinions in the report if it were used, is not available to, and may not be used by, the personnelresponsible for preparing
this report.

Parts of this report may have been disclosed to [ISSUER NAME] prior to dissemination for the purpose of verifying factual accuracy only.

The report has been produced by Danske Bank in connection with its engagement by [ISSUER NAME] and is funded through fees payable to Danske Bank in connection with its
engagement as [add role here] in connection with the offering of bonds by [ISSUER NAME]. Itis available on request to any EU investment firm wishing to receive it and is deemed
to constitute an acceptable minor non-monetary benefit pursuant to Article 12(3)(b) of Commission Delegated Directive (EU) 2017/593, as amended from time to time. Although
itis prepared by the independent investment research team of Danske Bank and under governance preventing conflicts of interest, it is labelled as a marketing communication
within the meaning of Article 24(3)(e) of MiFID II.

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 aninvestment 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 [ISSUER NAME] in the next three months.

Risk warning

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

Issuer research reports will be updated at least quarterly following results announcements and in response to credit updates arising from issuer news, ad hoc credit publications
or sector thematic research.

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.
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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.
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.

We base our 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, we arrive at an overall bond risk profile. We compare the bond spread to those of peers with similar risk
profiles and against this background we estimate whether the bond is attractively priced in the market. We express this view with either an Overweight, Marketweight or
Underweight recommendation. This signals our opinion of 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/disclosures-and-disclaimers.
Select Credit Research Methodology.

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 [DATE], Danske Bank Credit Research had investment recommendations on XX corporate bond issuers. The distribution of recommendations is set out in the ‘Distribution
of recommendations’ column below. The proportion of issuers in each recommendation category to which Danske Bank provided investment banking services in the 12 months
ending [DATE] is shown in the final column.

Time Distribution of Investment banking
Rating Anticipated performance horizon recommendations relationships
Overweight Outperformance relative to peer group 6 months XX% XX%
Marketweight  Performance in line with peer group 6 months XX% XX%
Underweight Underperformance relative to peer group 6 months XX% XX%

[RECOMMENDATION HISTORY]

Validity time period

This communication and 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

Alist 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/disclosures-and-disclaimers. Select Credit Research recommendation history - Recommendation history.

Other previous investment recommendations disseminated by Danske Bank Credit Research are also available in the database.
General disclaimer

While this report has been prepared by Danske Bank A/S in connection with its engagement by [ISSUER NAME], Danske Bank A/S has no authority whatsoever to make any
representation or warranty on behalf of [ISSUER NAME] in connection with the proposed offer. In particular, any projections or forecasts expressed herein are, unless otherwise
attributed, entirely those of Danske Bank A/S and do not represent those of the Company or any other person. Although reasonable care has been taken to ensure that the facts
stated and the opinions expressed are fair and reasonable, neither Danske Bank A/S nor [ISSUER NAME] has independently verified the contents of this document. Accordingly,
no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information and opinions contained in this
document, and no reliance should be placed on such information or opinions. The information and views given in this document are subject to change without notice. To the
extent permitted by law and regulation, none of Danske Bank A/S, [ISSUER NAME], or any of their respective members, directors, officers or employees, nor any other person,
accepts any liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with it. Danske Bank A/S and its
affiliated companies and/or their officers, directors and employees may from time to time purchase, subscribe for, add to or dispose of any securities of [ISSUER NAME] or any
of its affiliated companies (or may have done so before publication of this report).

This publication is for informational purposes only and should not be considered investment advice. The communication does not constitute, or form part of, an offer of
securities, and no part of it should form the basis of, or be relied on in connection with, any contract or commitment whatsoever. Any decision to apply for securities in the
Company should be made solely on the basis of the information contained in the formal documentation prepared by the Company and issued in connection with the Offer.

Any investments referred to herein are not necessarily available in all jurisdictions and may not be suitable for all investors. Investors shall make their own investment decisions
without relying on this publication. Only investors with sufficient knowledge and experience in financial and business matters to evaluate the relevant merits and risks should
consider an investment in any issuer or market discussed herein.

This document is being supplied to you solely for your information and may not be reproduced, further distributed to any other person or published (in whole or in part) for any
purpose.

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’); (Il) high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (Ill) 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.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions (the ‘United States’) or distributed directly
or indirectly in the United States or to any U.S. person (as defined in Regulation S under the U.S. Securities Act of 1933, as amended), including any national or resident of the
United States, or any corporation, partnership or other entity organised under the laws of the United States. Neither this document nor any copy of it may be taken or transmitted
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into Canada, or distributed or redistributed in Canada or to any individual outside Canada who is resident in Canada. Neither this document nor any copy of it should be
distributed in Japan or to any resident of Japan for the sale of any securities, or in a context where its distribution may be construed as such a solicitation or offer. The distribution
of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any
such restrictions. Any failure to comply with these restrictions may constitute a violation of United States, Canadian or Japanese securities law, or the laws of any other such
jurisdiction.

Danske Bank A/S is authorised by the Danish Financial Supervisory Authority and is subject to the provisions of relevant regulators in all other jurisdictions where Danske Bank
A/S conducts operations. Danske Bank is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority (UK). Details on the extent of
our regulation by the Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank on request. Copyright © Danske Bank A/S. All rights
reserved. This publication is protected by copyright and may not be reproduced in whole or in part without permission.

Disclaimer related to distribution in the European Economic Area

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