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Danmarks Skibskredit 

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

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the 

research report accurately reflect the research analyst’s personal view about the financial instruments and 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 nor 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. 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 Danmarks 

Skibskredit (DSF) 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 Danmarks Skibskredit (DSF) 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 have credit or other information regarding Danmarks Skibskredit (DSF) 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 liquidity provider and may hold positions in the financial instruments 

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 Danmarks Skibskredit (DSF) in the next three months. 

Danske Bank has made no agreement with Danmarks Skibskredit (DSF) to write this research report. Parts of this 

research report have been disclosed to Danmarks Skibskredit (DSF). No recommendations or opinions have been 

disclosed to Danmarks Skibskredit (DSF) and no amendments have accordingly been made to the same before 

dissemination of the research report. 

The analysts responsible for this report are prohibited from trading against their own recommendations. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as 

well as publicly available statistics for each individual fixed income asset.  

Danske Bank bases its conclusion on an estimation of the financial risk profile of the financial asset. By combining 

these risk profiles with market technical and financial asset-specific issues such as rating, supply and demand 

factors, macro factors, regulation, curve structure, etc., Danske Bank arrives at an overall view and risk profile for 

the specific financial asset. Danske Bank compares the financial asset to those of peers with similar risk profiles 

and on this background, Danske Bank estimates whether the specific financial asset is attractively priced in the 

specific market. Danske Bank expresses these views through buy and sell recommendations. These signal our 

opinion about the financial asset’s performance potential in the coming one to three 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 Fixed 

Income Research Methodology. 

Recommendation structure 

Danske Bank expresses its views on specific financial fixed income assets through buy and sell recommendations. 

Often the recommendations will be expressed through country spreads, swap spreads or curve spreads. Danske 

Bank sets a target for the specific recommendation, which is normally expressed in basis points potential profit. 

These recommendations signal Danske Bank’s market opinion on a one- to three-month horizon. When Danske 

Bank publishes a specific recommendation, it reflects that it has a strong market conviction or that the risk/reward 

potential is specifically attractive relative to the loss the investor could potentially incur. 

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. 

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 completion and first dissemination. 

Expected updates: 

Ad hoc. 

Changes in recommendations 

Danske Bank will normally change its recommendations and market views in regular publications, in which a list 

of currently open recommendation and closed recommendations (year-to-date) can be found for the relevant market. 

See this link for a full overview of all recommendation published by Danske Bank over the past 12 months: 

http://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select 

Fixed Income Research Methodology. 

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 http://www.danskebank.com/en-uk/ci/products-services/markets/ 

research/pages/researchdisclaimer.aspx. Select Fixed Income Trade Recommendation History.  

Other previous investment recommendations disseminated by Danske Bank 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
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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Danske Bank 

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

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the 

research report accurately reflect the research analyst’s personal view about the financial instruments and 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 nor 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. 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 Danske Bank 

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 Danske Bank 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 have credit or 

other information regarding Danske Bank 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 liquidity provider and may hold positions in the financial instruments 

mentioned in this research report. 

On 31 March 2023, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more 

of a class of financial instruments issued by Danske Bank. 

Within the previous 12 months, Danske Bank has acted as Lead Manager of a public offer of covered bonds for 

Danske Bank A/S. 

Within the previous 12 months, Danske Bank has acted as Lead Manager of a public offer of covered bonds for 

Danske Bank A/S. 

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of covered bonds 

for Danske Bank A/S. 

Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of credit bonds for 

Danske Bank A/S. 

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for 

Danske Bank A/S. 

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for 

Danske Bank A/S. 

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of covered bonds 

for Danske Mortgage Bank. 
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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 Danske Bank in the next three months. 

Danske Bank has made no agreement with Danske Bank to write this research report. No parts of this research 

report have been disclosed to Danske Bank. No recommendations or opinions have been disclosed to Danske Bank 

and no amendments have accordingly been made to the same before dissemination of the research report. 

The analysts responsible for this report are prohibited from trading against their own recommendations. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as 

well as publicly available statistics for each individual fixed income asset.  

Danske Bank bases its conclusion on an estimation of the financial risk profile of the financial asset. By combining 

these risk profiles with market technical and financial asset-specific issues such as rating, supply and demand 

factors, macro factors, regulation, curve structure, etc., Danske Bank arrives at an overall view and risk profile for 

the specific financial asset. Danske Bank compares the financial asset to those of peers with similar risk profiles 

and on this background, Danske Bank estimates whether the specific financial asset is attractively priced in the 

specific market. Danske Bank expresses these views through buy and sell recommendations. These signal our 

opinion about the financial asset’s performance potential in the coming one to three 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 Fixed 

Income Research Methodology. 

Recommendation structure 

Danske Bank expresses its views on specific financial fixed income assets through buy and sell recommendations. 

Often the recommendations will be expressed through country spreads, swap spreads or curve spreads. Danske 

Bank sets a target for the specific recommendation, which is normally expressed in basis points potential profit. 

These recommendations signal Danske Bank’s market opinion on a one- to three-month horizon. When Danske 

Bank publishes a specific recommendation, it reflects that it has a strong market conviction or that the risk/reward 

potential is specifically attractive relative to the loss the investor could potentially incur. 

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. 

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 completion and first dissemination. 

Expected updates: 

Ad hoc. 

Changes in recommendations 

Danske Bank will normally change its recommendations and market views in regular publications, in which a list 

of currently open recommendation and closed recommendations (year-to-date) can be found for the relevant market. 

See this link for a full overview of all recommendation published by Danske Bank over the past 12 months: 

http://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select 

Fixed Income Research Methodology. 

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 http://www.danskebank.com/en-uk/ci/products-services/markets/ 

research/pages/researchdisclaimer.aspx. Select Fixed Income Trade Recommendation History.  

Other previous investment recommendations disseminated by Danske Bank 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
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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DLR Kredit 

Research reports are prepared by Danske Bank A/S (‘Danske Bank’). 

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the 

research report accurately reflect the research analyst’s personal view about the financial instruments and 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 nor 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. 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 DLR Kredit 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 DLR Kredit 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 have credit or 

other information regarding DLR Kredit 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 liquidity provider and may hold positions in the financial instruments 

mentioned in this research report. 

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of Credit Bonds 

for DLR Kredit A/S. 

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 DLR Kredit in the next three months. 

Danske Bank has made no agreement with DLR Kredit to write this research report. No parts of this research report 

have been disclosed to DLR Kredit. No recommendations or opinions have been disclosed to DLR Kredit and no 

amendments have accordingly been made to the same before dissemination of the research report. 

The analysts responsible for this report are prohibited from trading against their own recommendations. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as 

well as publicly available statistics for each individual fixed income asset.  

Danske Bank bases its conclusion on an estimation of the financial risk profile of the financial asset. By combining 

these risk profiles with market technical and financial asset-specific issues such as rating, supply and demand 

factors, macro factors, regulation, curve structure, etc., Danske Bank arrives at an overall view and risk profile for 

the specific financial asset. Danske Bank compares the financial asset to those of peers with similar risk profiles 

and on this background, Danske Bank estimates whether the specific financial asset is attractively priced in the 

specific market. Danske Bank expresses these views through buy and sell recommendations. These signal our 

opinion about the financial asset’s performance potential in the coming one to three 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 Fixed 

Income Research Methodology. 

Recommendation structure 

Danske Bank expresses its views on specific financial fixed income assets through buy and sell recommendations. 

Often the recommendations will be expressed through country spreads, swap spreads or curve spreads. Danske 

Bank sets a target for the specific recommendation, which is normally expressed in basis points potential profit. 

These recommendations signal Danske Bank’s market opinion on a one- to three-month horizon. When Danske 

Bank publishes a specific recommendation, it reflects that it has a strong market conviction or that the risk/reward 

potential is specifically attractive relative to the loss the investor could potentially incur. 

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. 

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 completion and first dissemination. 

Expected updates: 

Ad hoc. 

Changes in recommendations 

Danske Bank will normally change its recommendations and market views in regular publications, in which a list 

of currently open recommendation and closed recommendations (year-to-date) can be found for the relevant market. 

See this link for a full overview of all recommendation published by Danske Bank over the past 12 months: 

http://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select 

Fixed Income Research Methodology. 

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 http://www.danskebank.com/en-uk/ci/products-services/markets/ 

research/pages/researchdisclaimer.aspx. Select Fixed Income Trade Recommendation History.  

Other previous investment recommendations disseminated by Danske Bank 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
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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Jyske Realkredit 

Research reports are prepared by Danske Bank A/S (‘Danske Bank’). 

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the 

research report accurately reflect the research analyst’s personal view about the financial instruments and 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 nor 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. 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 Jyske Realkredit 

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 Jyske Realkredit 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 have credit 

or other information regarding Jyske Realkredit 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 liquidity provider and may hold positions in the financial instruments 

mentioned in this research report. 

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for 

Jyske Bank. 

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for 

Jyske Bank. 

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 Jyske Realkredit in the next three months. 

Danske Bank has made no agreement with Jyske Realkredit to write this research report. No parts of this research 

report have been disclosed to Jyske Realkredit. No recommendations or opinions have been disclosed to Jyske 

Realkredit and no amendments have accordingly been made to the same before dissemination of the research report. 

The analysts responsible for this report are prohibited from trading against their own recommendations. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as 

well as publicly available statistics for each individual fixed income asset.  

Danske Bank bases its conclusion on an estimation of the financial risk profile of the financial asset. By combining 

these risk profiles with market technical and financial asset-specific issues such as rating, supply and demand 

factors, macro factors, regulation, curve structure, etc., Danske Bank arrives at an overall view and risk profile for 

the specific financial asset. Danske Bank compares the financial asset to those of peers with similar risk profiles 
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and on this background, Danske Bank estimates whether the specific financial asset is attractively priced in the 

specific market. Danske Bank expresses these views through buy and sell recommendations. These signal our 

opinion about the financial asset’s performance potential in the coming one to three 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 Fixed 

Income Research Methodology. 

Recommendation structure 

Danske Bank expresses its views on specific financial fixed income assets through buy and sell recommendations. 

Often the recommendations will be expressed through country spreads, swap spreads or curve spreads. Danske 

Bank sets a target for the specific recommendation, which is normally expressed in basis points potential profit. 

These recommendations signal Danske Bank’s market opinion on a one- to three-month horizon. When Danske 

Bank publishes a specific recommendation, it reflects that it has a strong market conviction or that the risk/reward 

potential is specifically attractive relative to the loss the investor could potentially incur. 

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. 

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 completion and first dissemination. 

Expected updates: 

Ad hoc. 

Changes in recommendations 

Danske Bank will normally change its recommendations and market views in regular publications, in which a list 

of currently open recommendation and closed recommendations (year-to-date) can be found for the relevant market. 

See this link for a full overview of all recommendation published by Danske Bank over the past 12 months: 

http://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select 

Fixed Income Research Methodology. 

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 http://www.danskebank.com/en-uk/ci/products-services/markets/ 

research/pages/researchdisclaimer.aspx. Select Fixed Income Trade Recommendation History.  

Other previous investment recommendations disseminated by Danske Bank 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
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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Nordea Kredit 

Research reports are prepared by Danske Bank A/S (‘Danske Bank’). 

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the 

research report accurately reflect the research analyst’s personal view about the financial instruments and 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 nor 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. 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 Nordea Kredit 

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 Nordea Kredit 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 have credit or 

other information regarding Nordea Kredit 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 liquidity provider and may hold positions in the financial instruments 

mentioned in this research report. 

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for 

Nordea Bank AB. 

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of covered bonds 

for Nordea Eiendomskreditt AS. 

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 Nordea Kredit in the next three months. 

Danske Bank has made no agreement with Nordea Kredit to write this research report. No parts of this research 

report have been disclosed to Nordea Kredit. No recommendations or opinions have been disclosed to Nordea 

Kredit and no amendments have accordingly been made to the same before dissemination of the research report. 

The analysts responsible for this report are prohibited from trading against their own recommendations. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as 

well as publicly available statistics for each individual fixed income asset.  

Danske Bank bases its conclusion on an estimation of the financial risk profile of the financial asset. By combining 

these risk profiles with market technical and financial asset-specific issues such as rating, supply and demand 

factors, macro factors, regulation, curve structure, etc., Danske Bank arrives at an overall view and risk profile for 

the specific financial asset. Danske Bank compares the financial asset to those of peers with similar risk profiles 

and on this background, Danske Bank estimates whether the specific financial asset is attractively priced in the 
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specific market. Danske Bank expresses these views through buy and sell recommendations. These signal our 

opinion about the financial asset’s performance potential in the coming one to three 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 Fixed 

Income Research Methodology. 

Recommendation structure 

Danske Bank expresses its views on specific financial fixed income assets through buy and sell recommendations. 

Often the recommendations will be expressed through country spreads, swap spreads or curve spreads. Danske 

Bank sets a target for the specific recommendation, which is normally expressed in basis points potential profit. 

These recommendations signal Danske Bank’s market opinion on a one- to three-month horizon. When Danske 

Bank publishes a specific recommendation, it reflects that it has a strong market conviction or that the risk/reward 

potential is specifically attractive relative to the loss the investor could potentially incur. 

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. 

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 completion and first dissemination. 

Expected updates: 

Ad hoc. 

Changes in recommendations 

Danske Bank will normally change its recommendations and market views in regular publications, in which a list 

of currently open recommendation and closed recommendations (year-to-date) can be found for the relevant market. 

See this link for a full overview of all recommendation published by Danske Bank over the past 12 months: 

http://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select 

Fixed Income Research Methodology. 

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 http://www.danskebank.com/en-uk/ci/products-services/markets/ 

research/pages/researchdisclaimer.aspx. Select Fixed Income Trade Recommendation History.  

Other previous investment recommendations disseminated by Danske Bank 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
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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Nykredit Realkredit 

Research reports are prepared by Danske Bank A/S (‘Danske Bank’). 

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the 

research report accurately reflect the research analyst’s personal view about the financial instruments and 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 nor 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. 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 Nykredit 

Realkredit 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 Nykredit Realkredit 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 have 

credit or other information regarding Nykredit Realkredit 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 liquidity provider and may hold positions in the financial instruments 

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 Nykredit Realkredit in the next three months. 

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of covered bonds 

for Nykredit Realkredit A/S. 

Danske Bank has made no agreement with Nykredit Realkredit to write this research report. No parts of this research 

report have been disclosed to Nykredit Realkredit. No recommendations or opinions have been disclosed to 

Nykredit Realkredit and no amendments have accordingly been made to the same before dissemination of the 

research report. 

The analysts responsible for this report are prohibited from trading against their own recommendations. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as 

well as publicly available statistics for each individual fixed income asset.  

Danske Bank bases its conclusion on an estimation of the financial risk profile of the financial asset. By combining 

these risk profiles with market technical and financial asset-specific issues such as rating, supply and demand 

factors, macro factors, regulation, curve structure, etc., Danske Bank arrives at an overall view and risk profile for 

the specific financial asset. Danske Bank compares the financial asset to those of peers with similar risk profiles 

and on this background, Danske Bank estimates whether the specific financial asset is attractively priced in the 
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specific market. Danske Bank expresses these views through buy and sell recommendations. These signal our 

opinion about the financial asset’s performance potential in the coming one to three 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 Fixed 

Income Research Methodology. 

Recommendation structure 

Danske Bank expresses its views on specific financial fixed income assets through buy and sell recommendations. 

Often the recommendations will be expressed through country spreads, swap spreads or curve spreads. Danske 

Bank sets a target for the specific recommendation, which is normally expressed in basis points potential profit. 

These recommendations signal Danske Bank’s market opinion on a one- to three-month horizon. When Danske 

Bank publishes a specific recommendation, it reflects that it has a strong market conviction or that the risk/reward 

potential is specifically attractive relative to the loss the investor could potentially incur. 

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. 

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 completion and first dissemination. 

Expected updates: 

Ad hoc. 

Changes in recommendations 

Danske Bank will normally change its recommendations and market views in regular publications, in which a list 

of currently open recommendation and closed recommendations (year-to-date) can be found for the relevant market. 

See this link for a full overview of all recommendation published by Danske Bank over the past 12 months: 

http://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select 

Fixed Income Research Methodology. 

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 http://www.danskebank.com/en-uk/ci/products-services/markets/ 

research/pages/researchdisclaimer.aspx. Select Fixed Income Trade Recommendation History.  

Other previous investment recommendations disseminated by Danske Bank are also available in the database. 

 

 

http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx
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Realkredit Danmark 

Research reports are prepared by Danske Bank A/S (‘Danske Bank’). 

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the 

research report accurately reflect the research analyst’s personal view about the financial instruments and 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 nor 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. 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 Realkredit 

Danmark 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 Realkredit Danmark 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 have 

credit or other information regarding Realkredit Danmark 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 liquidity provider and may hold positions in the financial instruments 

mentioned in this research report. 

Within the previous 12 months, Danske Bank has acted as Sole Bookrunner of a public offer of covered bonds for 

Realkredit Danmark A/S. 

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of covered bonds 

for Realkredit Danmark A/S. 

Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of covered bonds 

for Realkredit Danmark A/S. 

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 Realkredit Danmark in the next three months. 

Danske Bank has made no agreement with Realkredit Danmark to write this research report. No parts of this 

research report have been disclosed to Realkredit Danmark. No recommendations or opinions have been disclosed 

to Realkredit Danmark and no amendments have accordingly been made to the same before dissemination of the 

research report. 

The analysts responsible for this report are prohibited from trading against their own recommendations. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as 

well as publicly available statistics for each individual fixed income asset.  
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Danske Bank bases its conclusion on an estimation of the financial risk profile of the financial asset. By combining 

these risk profiles with market technical and financial asset-specific issues such as rating, supply and demand 

factors, macro factors, regulation, curve structure, etc., Danske Bank arrives at an overall view and risk profile for 

the specific financial asset. Danske Bank compares the financial asset to those of peers with similar risk profiles 

and on this background, Danske Bank estimates whether the specific financial asset is attractively priced in the 

specific market. Danske Bank expresses these views through buy and sell recommendations. These signal our 

opinion about the financial asset’s performance potential in the coming one to three 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 Fixed 

Income Research Methodology. 

Recommendation structure 

Danske Bank expresses its views on specific financial fixed income assets through buy and sell recommendations. 

Often the recommendations will be expressed through country spreads, swap spreads or curve spreads. Danske 

Bank sets a target for the specific recommendation, which is normally expressed in basis points potential profit. 

These recommendations signal Danske Bank’s market opinion on a one- to three-month horizon. When Danske 

Bank publishes a specific recommendation, it reflects that it has a strong market conviction or that the risk/reward 

potential is specifically attractive relative to the loss the investor could potentially incur. 

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. 

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 completion and first dissemination. 

Expected updates: 

Ad hoc. 

Changes in recommendations 

Danske Bank will normally change its recommendations and market views in regular publications, in which a list 

of currently open recommendation and closed recommendations (year-to-date) can be found for the relevant market. 

See this link for a full overview of all recommendation published by Danske Bank over the past 12 months: 

http://www.danskebank.com/en-uk/ci/products-services/markets/research/pages/researchdisclaimer.aspx. Select 

Fixed Income Research Methodology. 

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 http://www.danskebank.com/en-uk/ci/products-services/markets/ 

research/pages/researchdisclaimer.aspx. Select Fixed Income Trade Recommendation History.  

Other previous investment recommendations disseminated by Danske Bank are also available in the database. 
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