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Issue profile - general disclaimer 
For Credit Research 
This research report has been prepared by Danske Bank A/S, independently of the Company and the information and opinions in this report are entirely those of Danske Bank 
A/S as part of its internal research activity and not as a sponsor of the Offer or as a manager or underwriter of the issue or as agent of the Company or any other person. 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. Danske Bank A/S has no authority whatsoever to make any representation or warranty on behalf of the Company or any other person in connection with the 
proposed Offer. 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 the 
Company 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, the Company 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 therewith. 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 or, any securities of the Company 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, nor should it or any part of it form the basis of, or be relied on in any 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’); (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. 

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 
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 the context where the distribution of it may be construed as such 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 
such other jurisdiction. 

Danske Bank A/S is authorised by the Danish Financial Supervisory Authority and is subject to 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 upon 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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