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Standard disclosure text

(Unless otherwise specified)
This 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(s)].
Analyst certification

Each research analyst responsible for the content of this research report certifies that the views expressed in the research report accurately reflect the research analyst’s personal view
about the financial instruments and issuers covered by the research report. Each responsible research analyst further certifies that no part of the compensation of the research analyst
was, is or will be, directly or indirectly, related to the specific recommendations expressed in the research report.

Regulation

Danske Bank is authorised and regulated by the Danish Financial Services Authority (Finanstilsynet). Danske Bank is authorised by the Prudential Regulation Authority in the UK and
subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential
Regulation Authority are available from us on request.

Danske Bank’s research reports are prepared in accordance with the recommendations of the Danish Securities Dealers Association.
Conflicts of interest

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality research based on research objectivity and independence. These
procedures are documented in Danske Bank’s research policies. Employees within Danske Bank’s Research Departments have been instructed that any request that might impair the
objectivity and independence of research shall be referred to Research Management and the Compliance Department. Danske Bank’s Research Departments are physically separated
from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

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

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from [CompanyName] 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 [CompanyName] 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 [CompanyName] 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.

Find individual company disclosures using page 1 contents page.

Financial models and/or methodology used in this research report

Recommendations 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 recommendations 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

The Danske Bank Equity Research recommendation system is absolute. It means that each stock is rated on the basis of a total return, measured by the upside potential (including
dividends and capital reimbursement) over a 12-month time horizon.

The Danske Bank Equity Research spectrum of recommendations (or ratings) for each stock comprises three categories: Buy, Hold, Sell (in short B, H, S). In specific cases and for a limited
period of time, analysts may have to rate stocks as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each rating or recommendation

e Buy: we expect the stock to generate a total return of more than 10% over the next 12 months.
e  Hold: we expect the stock to generate a total return of 0% to 10% over the next 12 months.

e Sell: we expect the stock to generate a total return below 0% over the next 12 months.

e  Rating Suspended: the rating is suspended due to a capital operation (e.g. takeover bid, share issue) where the issuer or a related party of the issuer is or could be involved or to a
change of analyst covering the stock.
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e Not Rated:

- Danske Bank Equity Research produces investment research on Danske Bank but does not have an investment recommendation to buy, hold or sell or any target price on
the stock.

- Danske Bank Equity Research has removed the rating for this security due to there being insufficient fundamental basis on which to assess the stock’s total return.

- Danske Bank Equity Research has terminated coverage on a company.

As at 30 September 2024, Danske Bank Equity Research had investment recommendations The proportion of issuers corresponding to each of the recommendation categories above
on 234 securities. The distribution of recommendations is represented in the Securities to which Danske Bank provided investment banking services in the past 12 months is
ratings breakdown diagram below. shown below.
Sell . . . .
3% Rating Investment banking relationships
B 49
Hold uy 64%
30% Hold 22%
Sell 1%
Buy
67%

Note: Percentages do not take into account Commissioned Research and not
rated stocks within the coverage universe

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.

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 in Danske Banks’ equity
research database at http://www.danskebank.com/equityresearch.

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

General disclaimer

This research 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 research report has been prepared independently and solely on the basis of publicly available information that Danske Bank A/S considers to be reliable but Danske Bank A/S has
not independently verified the contents hereof. While reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or warranty, express
or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or reasonableness of the information, opinions and projections contained in this
research report and Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits,
arising from reliance on this research report.

The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. These opinions are subject to change and Danske Bank 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 research report.

This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom (see separate disclaimer below) and retail customers in the European
Economic Area as defined by Directive 2014/65/EU.

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 States

This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker-dealer and subsidiary of Danske Bank A/S,
pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. The research report is intended for distribution in the United States solely
to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this research report in connection with distribution in the United States solely
to ‘U.S. institutional investors’.

Danske Bank A/S is not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In addition, the research analysts of Danske
Bank A/S who have prepared this research report are not registered or qualified as research analysts with the New York Stock Exchange or Financial Industry Regulatory Authority but
satisfy the applicable requirements of a non-U.S. jurisdiction.

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financial Instrument may do so only by contacting Danske Markets Inc. directly and should
be aware that investing in non-U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered with the U.S. Securities and Exchange
Commission and may not be subject to the reporting and auditing standards of the U.S. Securities and Exchange Commission.
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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’); (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.

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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AAK

Analyst: Oskar Lindstrom.

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

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

Danske Bank A/S has made no agreement with AAK to write this research report. No parts of this research report have been disclosed to AAK. No recommendations or opinions have
been disclosed to AAK and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for AAK

No changes to recommendation in the past 12 months

ABB

Analyst: Olof Larshammar.

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

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

Danske Bank A/S has made no agreement with ABB to write this research report. No parts of this research report have been disclosed to ABB. No recommendations or opinions have
been disclosed to ABB and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for ABB

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

2 Oct 2023 Hold Buy

Addtech

Analyst: Johan Dahl.

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

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

Danske Bank A/S has made no agreement with Addtech to write this research report. No parts of this research report have been disclosed to Addtech. No recommendations or opinions
have been disclosed to Addtech and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Addtech

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

7 Feb 2024 Hold Sell
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Admicom

Analyst: Daniel Lepisto.

As at 30 September 2024, Danske Bank's shareholding in Admicom exceeds 5% of the total issued share capital.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Admicom to write this research report. No parts of this research report have been disclosed to Admicom. No recommendations or opinions
have been disclosed to Admicom and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Admicom

No changes to recommendation in the past 12 months

AFRY

Analyst: Johan Dahl.

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

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

Danske Bank A/S has made no agreement with AFRY to write this research report. No parts of this research report have been disclosed to AFRY. No recommendations or opinions have
been disclosed to AFRY and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for AFRY

No changes to recommendation in the past 12 months

Aker BP

Analyst: Vidar Skogset Lyngveer.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Aker ASA.

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

Danske Bank A/S has made no agreement with Aker BP to write this research report. No parts of this research report have been disclosed to Aker BP. No recommendations or opinions
have been disclosed to Aker BP and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Aker BP

No changes to recommendation in the past 12 months
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Aker Horizons

Analyst: Jgrgen Andreas Lande.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Aker Horizons.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Aker ASA.

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

Danske Bank A/S has made no agreement with Aker Horizons to write this research report. No parts of this research report have been disclosed to Aker Horizons. No recommendations
or opinions have been disclosed to Aker Horizons and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Aker Horizons

No changes to recommendation in the past 12 months

Aker Solutions

Analyst: Jgrgen Andreas Lande.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Aker ASA.

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

Danske Bank A/S has made no agreement with Aker Solutions to write this research report. No parts of this research report have been disclosed to Aker Solutions. No recommendations
or opinions have been disclosed to Aker Solutions and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Aker Solutions

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

31 Oct 2023 Hold Buy

Aker

Analyst: Vidar Skogset Lyngveer.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Aker ASA.

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

Danske Bank A/S has made no agreement with Aker to write this research report. No parts of this research report have been disclosed to Aker. No recommendations or opinions have
been disclosed to Aker and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Aker

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

3Jun 2024 Rating suspended Buy
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Alfa Laval

Analyst: Viktor Trollsten.

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

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

Danske Bank A/S has made no agreement with Alfa Laval to write this research report. No parts of this research report have been disclosed to Alfa Laval. No recommendations or opinions
have been disclosed to Alfa Laval and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Alfa Laval

No changes to recommendation in the past 12 months

ALK-Abello

Analyst: Thomas Bowers.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by ALK-Abello.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with ALK-Abello to write this research report. No parts of this research report have been disclosed to ALK-Abello. No recommendations or
opinions have been disclosed to ALK-Abello and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for ALK-Abello

No changes to recommendation in the past 12 months

Alleima

Analyst: Viktor Trollsten.

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

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

Danske Bank A/S has made no agreement with Alleima to write this research report. No parts of this research report have been disclosed to Alleima. No recommendations or opinions
have been disclosed to Alleima and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Alleima

Changes to recommendation in the past 12 months:
Date Old rec. New rec.

9 Sep 2024 Buy Hold

Alligo Group

Analyst: Emanuel Jansson.

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

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

Danske Bank A/S has made no agreement with Alligo Group to write this research report. No parts of this research report have been disclosed to Alligo Group. No recommendations or
opinions have been disclosed to Alligo Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Alligo Group

No changes to recommendation in the past 12 months
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Alm.Brand

Analyst: Asbjgrn Nicholas Mgrk.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Alm. Brand.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Alm. Brand.

Danske Bank A/S 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.
Danske Bank Corporate Finance is acting as Financial Advisor to AIm. Brand in connection with the divestment of the Energy , Marine business.

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

Danske Bank A/S has made no agreement with Alm. Brand to write this research report. No parts of this research report have been disclosed to Alm. Brand. No recommendations or
opinions have been disclosed to Alm. Brand and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Alm. Brand

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
27 Sep 2024 Rating suspended Buy
6Jun 2024 Buy Rating suspended

Ambu

Analyst: Christian Sgrup Ryom .

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

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

Danske Bank A/S has made no agreement with Ambu to write this research report. No parts of this research report have been disclosed to Ambu. No recommendations or opinions have
been disclosed to Ambu and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Ambu

No changes to recommendation in the past 12 months

Aquaporin

Analyst: Thomas Bowers.

As at 30 September 2024, Danske Bank's shareholding in Aquaporin exceeds 5% of the total issued share capital.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Aquaporin.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Global Coordinator in the Offering/Rights Issue for Aquaporin A/S.

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

Danske Bank A/S has made no agreement with Aquaporin to write this research report. No parts of this research report have been disclosed to Aquaporin. No recommendations or
opinions have been disclosed to Aquaporin and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Aquaporin

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

23 May 2024 Hold Buy

29 Apr 2024 Rating suspended Hold

29 Jan 2024 Hold Rating suspended
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Arjo

Analyst: Erik Cassel.

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

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

Danske Bank A/S has made no agreement with Arjo to write this research report. No parts of this research report have been disclosed to Arjo. No recommendations or opinions have
been disclosed to Arjo and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Arjo

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
15 Jul 2024 Sell Hold
15 Nov 2023 Not rated Sell

Assa Abloy

Analyst: Olof Larshammar.

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

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

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

Danske Bank A/S has made no agreement with Assa Abloy to write this research report. No parts of this research report have been disclosed to Assa Abloy. No recommendations or
opinions have been disclosed to Assa Abloy and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Assa Abloy

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

9 Sep 2024 Hold Buy

27 Mar 2024 Buy Hold
AstraZeneca

Analyst: Gonzalo Artiach Castanon.

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

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

Danske Bank A/S has made no agreement with AstraZeneca to write this research report. No parts of this research report have been disclosed to AstraZeneca. No recommendations or
opinions have been disclosed to AstraZeneca and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for AstraZeneca

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
15 May 2024 Rating suspended Buy
1 Dec 2023 Buy Rating suspended
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Atea

Analyst: Mads Ek Strgm.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Atea.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Atea to write this research report. No parts of this research report have been disclosed to Atea. No recommendations or opinions have
been disclosed to Atea and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Atea

No changes to recommendation in the past 12 months

Atlas Copco

Analyst: Olof Larshammar.

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

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

Danske Bank A/S has made no agreement with Atlas Copco to write this research report. No parts of this research report have been disclosed to Atlas Copco. No recommendations or
opinions have been disclosed to Atlas Copco and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Atlas Copco

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
9 Sep 2024 Hold Buy
4 Apr 2024 Buy Hold

Austevoll Seafood

Analyst: Wilhelm Dahl Rge.

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

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

Danske Bank A/S has made no agreement with Austevoll Seafood to write this research report. No parts of this research report have been disclosed to Austevoll Seafood. No
recommendations or opinions have been disclosed to Austevoll Seafood and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Austevoll Seafood

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
17 Sep 2024 Hold Buy
24 Jan 2024 Rating suspended Hold
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Autoliv

Analyst: Bjorn Enarson.

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

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

Danske Bank A/S has made no agreement with Autoliv to write this research report. No parts of this research report have been disclosed to Autoliv. No recommendations or opinions
have been disclosed to Autoliv and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Autoliv

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
21Jul 2024 Hold Buy
Avanza

Analyst: Kristin Dahlberg.

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

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

Danske Bank A/S has made no agreement with Avanza to write this research report. No parts of this research report have been disclosed to Avanza. No recommendations or opinions
have been disclosed to Avanza and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Avanza

No changes to recommendation in the past 12 months

Axfood

Analyst: Daniel Schmidt.

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

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

Danske Bank A/S has made no agreement with Axfood to write this research report. No parts of this research report have been disclosed to Axfood. No recommendations or opinions
have been disclosed to Axfood and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Axfood

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
11 Jan 2024 Hold Sell
25 Oct 2023 Sell Hold
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Bakkafrost

Analyst: Wilhelm Dahl Rge.

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

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

Danske Bank A/S has made no agreement with Bakkafrost to write this research report. No parts of this research report have been disclosed to Bakkafrost. No recommendations or
opinions have been disclosed to Bakkafrost and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Bakkafrost

Changes to recommendation in the past 12 months:
Date Old rec. New rec.

8 Nov 2023 Hold Buy

Balder

Analyst: Stefan Andersson .

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

Within the previous 12 months, Danske Bank has acted twice as Sole Lead Manager of a public offer of credit bonds for Fastighets AB Balder and as Joint Lead Manager of a public offer
of credit bonds for Fastighets AB Balder.

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

Danske Bank A/S has made no agreement with Balder to write this research report. No parts of this research report have been disclosed to Balder. No recommendations or opinions
have been disclosed to Balder and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Balder

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

17 Jul 2024 Buy Hold

Bang & Olufsen

Analyst: Poul Ernst Jessen.

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

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

Danske Bank A/S has made no agreement with Bang & Olufsen to write this research report. No parts of this research report have been disclosed to Bang & Olufsen. No recommendations
or opinions have been disclosed to Bang & Olufsen and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Bang & Olufsen

No changes to recommendation in the past 12 months
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Bavarian Nordic

Analyst: Thomas Bowers.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Bavarian Nordic.

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

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

Danske Bank A/S has made no agreement with Bavarian Nordic to write this research report. No parts of this research report have been disclosed to Bavarian Nordic. No recommendations
or opinions have been disclosed to Bavarian Nordic and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Bavarian Nordic

No changes to recommendation in the past 12 months

Beijer Alma

Analyst: Johan Dahl.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Beijer Alma.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Beijer Alma to write this research report. No parts of this research report have been disclosed to Beijer Alma. No recommendations or
opinions have been disclosed to Beijer Alma and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Beijer Alma

No changes to recommendation in the past 12 months

Beijer Ref

Analyst: Viktor Trollsten.

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

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

Danske Bank A/S has made no agreement with Beijer Ref to write this research report. No parts of this research report have been disclosed to Beijer Ref. No recommendations or
opinions have been disclosed to Beijer Ref and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Beijer Ref

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

26 Aug 2024 Buy
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Bergman & Beving

Analyst: Emanuel Jansson.

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

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

Danske Bank A/S has made no agreement with Bergman & Beving to write this research report. No parts of this research report have been disclosed to Bergman & Beving. No
recommendations or opinions have been disclosed to Bergman & Beving and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Bergman & Beving

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
31Jan 2024 Buy Hold
Better Collective

Analyst: Poul Ernst Jessen.

As at 30 September 2024, Danske Bank's shareholding in Better Collective exceeds 5% of the total issued share capital.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Better Collective.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Financial Advisers and Joint Global Coordinators on the Dual Listing for Better Collective A/S.

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

Danske Bank A/S has made no agreement with Better Collective to write this research report. No parts of this research report have been disclosed to Better Collective. No
recommendations or opinions have been disclosed to Better Collective and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Better Collective

Changes to recommendation in the past 12 months:
Date Old rec. New rec.

22 Apr 2024 Buy

BHG Group

Analyst: Daniel Schmidt.

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

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

Danske Bank A/S has made no agreement with BHG Group to write this research report. No parts of this research report have been disclosed to BHG Group. No recommendations or
opinions have been disclosed to BHG Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for BHG Group

No changes to recommendation in the past 12 months
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Billerud

Analyst: Oskar Lindstrom.

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

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

Danske Bank A/S has made no agreement with Billerud to write this research report. No parts of this research report have been disclosed to Billerud. No recommendations or opinions
have been disclosed to Billerud and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Billerud

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
22 May 2024 Hold Buy

12 Dec 2023 Buy Hold
Biotage

Analyst: Erik Cassel.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Biotage.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Biotage to write this research report. No parts of this research report have been disclosed to Biotage. No recommendations or opinions
have been disclosed to Biotage and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Biotage

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

12 Jan 2024 Not rated Buy

Boliden

Analyst: Viktor Trollsten.

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

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

Danske Bank A/S has made no agreement with Boliden to write this research report. No parts of this research report have been disclosed to Boliden. No recommendations or opinions
have been disclosed to Boliden and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Boliden

No changes to recommendation in the past 12 months
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Boozt

Analyst: Daniel Schmidt.

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

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

Danske Bank A/S has made no agreement with Boozt to write this research report. No parts of this research report have been disclosed to Boozt. No recommendations or opinions have
been disclosed to Boozt and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Boozt

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
2 Jul 2024 Buy Hold
17 Oct 2023 Hold Buy

Cadeler

Analyst: Jgrgen Andreas Lande.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Cadeler.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Cadeler.

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

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

Danske Bank A/S has made no agreement with Cadeler to write this research report. No parts of this research report have been disclosed to Cadeler. No recommendations or opinions
have been disclosed to Cadeler and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Cadeler

No changes to recommendation in the past 12 months

Canatu

Analyst: Waltteri Rossi.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Canatu.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Financial Advisor in a transaction for Canatu Oy.

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

Danske Bank A/S has made no agreement with Canatu to write this research report. No parts of this research report have been disclosed to Canatu. No recommendations or opinions
have been disclosed to Canatu and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Canatu

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

30 Sep 2024 Buy

17| Quarter-end 30 September 2024




Cargotec

Analyst: Panu Laitinmaki.

Danske Bank A/S 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.
Danske Bank is acting as local Financial Adviser to Cargotec on the demerger and separate listing of Kalmar.

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

Danske Bank A/S has made no agreement with Cargotec to write this research report. No parts of this research report have been disclosed to Cargotec. No recommendations or opinions
have been disclosed to Cargotec and no amendments have accordingly been made to the same before dissemination of the research report.

Other relations , financial interests or facts that may result in a material conflict of interest for Danske Bank A/S and/or its affiliates and/or subsidiaries in relation to Cargotec: Danske
Bank A/S acted as local Financial Advisor to Cargotec in the demerger and separate listing of Kalmar.

Recommendation history for Cargotec

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
2 Aug 2024 Rating suspended Hold
12 Jun 2024 Buy Rating suspended

Carlsberg

Analyst: André Thormann.

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

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

Danske Bank A/S has made no agreement with Carlsberg to write this research report. No parts of this research report have been disclosed to Carlsberg. No recommendations or opinions
have been disclosed to Carlsberg and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Carlsberg

No changes to recommendation in the past 12 months

Castellum

Analyst: Stefan Andersson .

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

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

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

Danske Bank A/S has made no agreement with Castellum to write this research report. No parts of this research report have been disclosed to Castellum. No recommendations or
opinions have been disclosed to Castellum and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Castellum

No changes to recommendation in the past 12 months
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ChemoMetec A/S

Analyst: Erik Cassel.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by ChemoMetec A/S.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with ChemoMetec A/S to write this research report. No parts of this research report have been disclosed to ChemoMetec A/S. No
recommendations or opinions have been disclosed to ChemoMetec A/S and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for ChemoMetec A/S

No changes to recommendation in the past 12 months

Cint Group

Analyst: Viktor Hogberg.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Cint Group.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Cint Group.

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

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

Danske Bank A/S has made no agreement with Cint Group to write this research report. No parts of this research report have been disclosed to Cint Group. No recommendations or
opinions have been disclosed to Cint Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Cint Group

No changes to recommendation in the past 12 months

Coloplast

Analyst: Christian Sgrup Ryom .

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

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

Danske Bank A/S has made no agreement with Coloplast to write this research report. No parts of this research report have been disclosed to Coloplast. No recommendations or opinions
have been disclosed to Coloplast and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Coloplast

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
10 Jul 2024 Hold Buy
5Jan 2024 Buy Hold
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Concentric

Analyst: Bjorn Enarson.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Financial Advisor in the public tender offer for Concentric AB by A.P. Mgller Holding A/S.

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

Danske Bank A/S has made no agreement with Concentric to write this research report. No parts of this research report have been disclosed to Concentric. No recommendations or
opinions have been disclosed to Concentric and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Concentric

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
29 Aug 2024 Buy Rating suspended
9 Nov 2023 Hold Buy

Crayon Group

Analyst: Mads Ek Strgm.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Crayon Group.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as joint Bookrunner of a public offer of credit bonds for Crayon Group Holding ASA.

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

Danske Bank A/S has made no agreement with Crayon Group to write this research report. No parts of this research report have been disclosed to Crayon Group. No recommendations
or opinions have been disclosed to Crayon Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Crayon Group

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
4 Apr 2024 Rating suspended Buy
20 Mar 2024 Buy Rating suspended

Danske Bank

Analyst: Asbjgrn Nicholas Mgrk.

On 30 September 2024, 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.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of covered bonds for Danske Bank A/S, as Sole Lead Manager of a public offer of credit
bonds for Danske Bank A/S, as Joint Bookrunner of a public offer of credit bonds for Danske Bank A/S and as Joint Lead Manager of a public offer of credit bonds for Danske Bank A/S.

As an investment bank, Danske Bank A/S, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske Bank A/S
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 A/S 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.

Personal relations , financial interests or other personal material conflicts of interest in relation to Danske Bank: Danske Hypotek is a wholly-owned subsidiary of Danske Bank A/S and
was established for the purpose of managing Danske Bank Group’s issuance of covered bonds under the Swedish Covered Bonds Act.

Recommendation history for Danske Bank

No changes to recommendation in the past 12 months

20| Quarter-end 30 September 2024




Demant

Analyst: Christian Sgrup Ryom .

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

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

Danske Bank A/S has made no agreement with Demant to write this research report. No parts of this research report have been disclosed to Demant. No recommendations or opinions
have been disclosed to Demant and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Demant

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
7 Feb 2024 Buy Hold
Detection Technology

Analyst: Waltteri Rossi.

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

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

Danske Bank A/S has made no agreement with Detection Technology to write this research report. No parts of this research report have been disclosed to Detection Technology. No
recommendations or opinions have been disclosed to Detection Technology and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Detection Technology

No changes to recommendation in the past 12 months

Digital Workforce

Analyst: Daniel Lepisto.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Digital Workforce.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Digital Workforce to write this research report. No parts of this research report have been disclosed to Digital Workforce. No
recommendations or opinions have been disclosed to Digital Workforce and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Digital Workforce

No changes to recommendation in the past 12 months
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Dits Fastigheter

Analyst: Stefan Andersson .

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted twice as Joint Lead Manager of a public offer of credit bonds for Dios Fastigheter.

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

Danske Bank A/S has made no agreement with Dids Fastigheter to write this research report. No parts of this research report have been disclosed to Diés Fastigheter. No
recommendations or opinions have been disclosed to Dios Fastigheter and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Di6s Fastigheter

No changes to recommendation in the past 12 months

DNB

Analyst: Hans Rettedal Christiansen.

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

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

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

Danske Bank A/S has made no agreement with DNB to write this research report. No parts of this research report have been disclosed to DNB. No recommendations or opinions have
been disclosed to DNB and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for DNB

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
16 Jan 2024 Buy Hold
Dometic

Analyst: Daniel Schmidt.

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

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

Danske Bank A/S has made no agreement with Dometic to write this research report. No parts of this research report have been disclosed to Dometic. No recommendations or opinions
have been disclosed to Dometic and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Dometic

No changes to recommendation in the past 12 months
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DSV

Analyst: Casper Blom.

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

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for DSV Finance B.V. and has acted as part of the syndicated banks financing
DSV A/S acquisition of Schenker AG.

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

Danske Bank A/S has made no agreement with DSV to write this research report. No parts of this research report have been disclosed to DSV. No recommendations or opinions have
been disclosed to DSV and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for DSV

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

13 Sep 2024 Buy Rating suspended
2 Feb 2024 Hold Buy
Electrolux

Analyst: Bjorn Enarson.

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

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Electrolux AB and has acted twice as Joint Lead Manager of a public
offer of credit bonds for Electrolux Professional AB.

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

Danske Bank A/S has made no agreement with Electrolux to write this research report. No parts of this research report have been disclosed to Electrolux. No recommendations or
opinions have been disclosed to Electrolux and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Electrolux

No changes to recommendation in the past 12 months

Elekta

Analyst: Erik Cassel.

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

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

Danske Bank A/S has made no agreement with Elekta to write this research report. No parts of this research report have been disclosed to Elekta. No recommendations or opinions have
been disclosed to Elekta and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Elekta

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

16 Jan 2024 Not rated Buy
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Elisa

Analyst: Sami Sarkamies.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Elisa.

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

Danske Bank A/S has made no agreement with Elisa to write this research report. No parts of this research report have been disclosed to Elisa. No recommendations or opinions have
been disclosed to Elisa and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Elisa

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
30 May 2024 Hold Buy

11 Oct 2023 Sell Hold

6 Oct 2023 Rating suspended Sell

Embla Medical

Analyst: Christian Sgrup Ryom .

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

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

Danske Bank A/S has made no agreement with Embla Medical to write this research report. No parts of this research report have been disclosed to Embla Medical. No recommendations
or opinions have been disclosed to Embla Medical and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Embla Medical

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
25 Oct 2023 Buy Hold
Embracer

Analyst: Jacob Edler.

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

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

Danske Bank A/S has made no agreement with Embracer to write this research report. No parts of this research report have been disclosed to Embracer. No recommendations or opinions
have been disclosed to Embracer and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Embracer

No changes to recommendation in the past 12 months
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Enento Group

Analyst: Daniel Lepisto.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Enento Group.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Enento Group to write this research report. No parts of this research report have been disclosed to Enento Group. No recommendations
or opinions have been disclosed to Enento Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Enento Group

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

24 Sep 2024 Buy Hold

Envipco Holdings

Analyst: Elliott Jones.

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

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

Danske Bank A/S has made no agreement with Envipco Holdings to write this research report. No parts of this research report have been disclosed to Envipco Holdings. No
recommendations or opinions have been disclosed to Envipco Holdings and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Envipco Holdings

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
4 Apr 2024 Buy
Epiroc

Analyst: Olof Larshammar.

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

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

Danske Bank A/S has made no agreement with Epiroc to write this research report. No parts of this research report have been disclosed to Epiroc. No recommendations or opinions have
been disclosed to Epiroc and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Epiroc

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

18 Dec 2023 Hold Buy
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Equinor

Analyst: Vidar Skogset Lyngvaer.

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

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

Danske Bank A/S has made no agreement with Equinor to write this research report. No parts of this research report have been disclosed to Equinor. No recommendations or opinions
have been disclosed to Equinor and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Equinor

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
18 Jun 2024 Sell Hold

8 Feb 2024 Hold Sell
Ericsson

Analyst: Sami Sarkamies.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for LM Ericsson.

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

Danske Bank A/S has made no agreement with Ericsson to write this research report. No parts of this research report have been disclosed to Ericsson. No recommendations or opinions
have been disclosed to Ericsson and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Ericsson

No changes to recommendation in the past 12 months

Essity

Analyst: Oskar Lindstrom.

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

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

Danske Bank A/S has made no agreement with Essity to write this research report. No parts of this research report have been disclosed to Essity. No recommendations or opinions have
been disclosed to Essity and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Essity

No changes to recommendation in the past 12 months
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Fabege

Analyst: Stefan Andersson .

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

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

Danske Bank A/S has made no agreement with Fabege to write this research report. No parts of this research report have been disclosed to Fabege. No recommendations or opinions
have been disclosed to Fabege and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Fabege

No changes to recommendation in the past 12 months

FLSmidth & Co

Analyst: Casper Blom.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by FLSmidth & Co.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by FLSmidth & Co.

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

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

Danske Bank A/S has made no agreement with FLSmidth & Co to write this research report. No parts of this research report have been disclosed to FLSmidth & Co. No recommendations
or opinions have been disclosed to FLSmidth & Co and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for FLSmidth & Co

No changes to recommendation in the past 12 months

Fortum

Analyst: Antti Koskivuori.

Danske Bank A/S 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.
Danske Bank is acting as Financial Advisor to Fortum in connection with the divestment of the recycling and waste business.

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

Danske Bank A/S has made no agreement with Fortum to write this research report. No parts of this research report have been disclosed to Fortum. No recommendations or opinions
have been disclosed to Fortum and no amendments have accordingly been made to the same before dissemination of the research report.

Other relations , financial interests or facts that may result in a material conflict of interest for Danske Bank A/S and/or its affiliates and/or subsidiaries in relation to Fortum: Danske
Bank is currently acting as advisor in connection with Fortum’s divestment of its waste , recycling business

Recommendation history for Fortum

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

18 Jul 2024 Hold Rating suspended
22 Jan 2024 Sell Hold

3 Nov 2023 Hold Sell

4 Oct 2023 Buy Hold
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F-Secure

Analyst: Waltteri Rossi.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by F-Secure.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with F-Secure to write this research report. No parts of this research report have been disclosed to F-Secure. No recommendations or opinions
have been disclosed to F-Secure and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for F-Secure

No changes to recommendation in the past 12 months

Genmab

Analyst: Thomas Bowers.

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

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

Danske Bank A/S has made no agreement with Genmab to write this research report. No parts of this research report have been disclosed to Genmab. No recommendations or opinions
have been disclosed to Genmab and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Genmab

No changes to recommendation in the past 12 months

Genovis

Analyst: Erik Cassel.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Genovis.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Genovis to write this research report. No parts of this research report have been disclosed to Genovis. No recommendations or opinions
have been disclosed to Genovis and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Genovis

No changes to recommendation in the past 12 months

28| Quarter-end 30 September 2024




Getinge

Analyst: Erik Cassel.

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

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

Danske Bank A/S has made no agreement with Getinge to write this research report. No parts of this research report have been disclosed to Getinge. No recommendations or opinions
have been disclosed to Getinge and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Getinge

Changes to recommendation in the past 12 months:
Date Old rec. New rec.

6 Nov 2023 Not rated Buy

Gjensidige

Analyst: Hans Rettedal Christiansen.

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

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

Danske Bank A/S has made no agreement with Gjensidige to write this research report. No parts of this research report have been disclosed to Gjensidige. No recommendations or
opinions have been disclosed to Gjensidige and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Gjensidige

No changes to recommendation in the past 12 months

GN Store Nord

Analyst: Christian Sgrup Ryom .

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by GN Store Nord.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by GN Store Nord.

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

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

Danske Bank A/S has made no agreement with GN Store Nord to write this research report. No parts of this research report have been disclosed to GN Store Nord. No recommendations
or opinions have been disclosed to GN Store Nord and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for GN Store Nord

No changes to recommendation in the past 12 months
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Gofore

Analyst: Daniel Lepisto.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Gofore.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Gofore to write this research report. No parts of this research report have been disclosed to Gofore. No recommendations or opinions
have been disclosed to Gofore and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Gofore

No changes to recommendation in the past 12 months

Granges

Analyst: Oskar Lindstrom.

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

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

Danske Bank A/S has made no agreement with Gringes to write this research report. No parts of this research report have been disclosed to Gringes. No recommendations or opinions
have been disclosed to Granges and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Granges

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

30 Apr 2024 Hold Buy

Grieg Seafood

Analyst: Wilhelm Dahl Rge.

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

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

Danske Bank A/S has made no agreement with Grieg Seafood to write this research report. No parts of this research report have been disclosed to Grieg Seafood. No recommendations
or opinions have been disclosed to Grieg Seafood and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Grieg Seafood

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
24 Jan 2024 Hold Sell
7 Nov 2023 Buy Hold
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H+H International

Analyst: Anders Christian Preetzmann.

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

As an investment bank, Danske Bank A/S, its affiliates and subsidiaries provide a variety of financial services, including investme nt banking services. It is possible that Danske Bank A/S
and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to H+H International in the next three months.

Danske Bank A/S has made no agreement with H+H International to write this research report. No parts of this research report have been disclosed to H+H International. No
recommendations or opinions have been disclosed to H+H International and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for H+H International

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
19 Sep 2024 Not rated Hold
Harvia

Analyst: Mika Karppinen .

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Harvia.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Harvia to write this research report. No parts of this research report have been disclosed to Harvia. No recommendations or opinions
have been disclosed to Harvia and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Harvia

No changes to recommendation in the past 12 months

Hennes & Mauritz

Analyst: Daniel Schmidt.

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

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

Danske Bank A/S has made no agreement with Hennes & Mauritz to write this research report. No parts of this research report have been disclosed to Hennes & Mauritz. No
recommendations or opinions have been disclosed to Hennes & Mauritz and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Hennes & Mauritz

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
27 Sep 2024 Buy Hold

28 Mar 2024 Hold Buy
31Jan 2024 Buy Hold

31| Quarter-end 30 September 2024




Hexagon Composites

Analyst: Elliott Jones.

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

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

Danske Bank A/S has made no agreement with Hexagon Composites to write this research report. No parts of this research report have been disclosed to Hexagon Composites. No
recommendations or opinions have been disclosed to Hexagon Composites and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Hexagon Composites

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

12 Jun 2024 Rating suspended Buy

Hexagon Purus

Analyst: Elliott Jones.

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

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

Danske Bank A/S has made no agreement with Hexagon Purus to write this research report. No parts of this research report have been disclosed to Hexagon Purus. No recommendations
or opinions have been disclosed to Hexagon Purus and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Hexagon Purus

No changes to recommendation in the past 12 months

Hexagon

Analyst: Viktor Trollsten.

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

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

Danske Bank A/S has made no agreement with Hexagon to write this research report. No parts of this research report have been disclosed to Hexagon. No recommendations or opinions
have been disclosed to Hexagon and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Hexagon

No changes to recommendation in the past 12 months
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Hexatronic

Analyst: Jacob Edler.

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

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

Danske Bank A/S has made no agreement with Hexatronic to write this research report. No parts of this research report have been disclosed to Hexatronic. No recommendations or
opinions have been disclosed to Hexatronic and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Hexatronic

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
12 Feb 2024 Hold Buy
30 Oct 2023 Buy Hold

Hexpol

Analyst: Johan Dahl.

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

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

Danske Bank A/S has made no agreement with Hexpol to write this research report. No parts of this research report have been disclosed to Hexpol. No recommendations or opinions
have been disclosed to Hexpol and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Hexpol

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

6 Oct 2023 Hold Buy

HMS Networks

Analyst: Viktor Hogberg.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by HMS Networks.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with HMS Networks to write this research report. No parts of this research report have been disclosed to HMS Networks. No recommendations
or opinions have been disclosed to HMS Networks and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for HMS Networks

No changes to recommendation in the past 12 months
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Holmen

Analyst: Oskar Lindstrom.

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

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

Danske Bank A/S has made no agreement with Holmen to write this research report. No parts of this research report have been disclosed to Holmen. No recommendations or opinions
have been disclosed to Holmen and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Holmen

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

12 Dec 2023 Buy Hold

Hufvudstaden

Analyst: Stefan Andersson .

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

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

Danske Bank A/S has made no agreement with Hufvudstaden to write this research report. No parts of this research report have been disclosed to Hufvudstaden. No recommendations
or opinions have been disclosed to Hufvudstaden and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Hufvudstaden

No changes to recommendation in the past 12 months

Huhtamaki

Analyst: Calle Loikkanen.

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

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

Danske Bank A/S has made no agreement with Huhtamaki to write this research report. No parts of this research report have been disclosed to Huhtamaki. No recommendations or
opinions have been disclosed to Huhtamaki and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Huhtamaki

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
24 Sep 2024 Hold Buy

25 Jul 2024 Buy Hold

25 Apr 2024 Hold Buy

18 Jan 2024 Buy Hold
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HusCompagniet

Analyst: Anders Christian Preetzmann.

As at 30 September 2024, Danske Bank's shareholding in HusCompagniet exceeds 5% of the total issued share capital.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by HusCompagniet.

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

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

Danske Bank A/S has made no agreement with HusCompagniet to write this research report. No parts of this research report have been disclosed to HusCompagniet. No
recommendations or opinions have been disclosed to HusCompagniet and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for HusCompagniet

No changes to recommendation in the past 12 months

Husqgvarna

Analyst: Bjorn Enarson.

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

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

Danske Bank A/S has made no agreement with Husqvarna to write this research report. No parts of this research report have been disclosed to Husqvarna. No recommendations or
opinions have been disclosed to Husqvarna and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Husqvarna

No changes to recommendation in the past 12 months

Industrivarden

Analyst: Oskar Lindstrom.

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

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

Danske Bank A/S has made no agreement with Industrivdrden to write this research report. No parts of this research report have been disclosed to Industrivirden. No recommendations
or opinions have been disclosed to Industrivarden and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Industrivarden

No changes to recommendation in the past 12 months
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Indutrade

Analyst: Johan Dahl.

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

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

Danske Bank A/S has made no agreement with Indutrade to write this research report. No parts of this research report have been disclosed to Indutrade. No recommendations or
opinions have been disclosed to Indutrade and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Indutrade

No changes to recommendation in the past 12 months

Instalco

Analyst: Johan Dahl.

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

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

Danske Bank A/S has made no agreement with Instalco to write this research report. No parts of this research report have been disclosed to Instalco. No recommendations or opinions
have been disclosed to Instalco and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Instalco

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
8 May 2024 Buy
Investor

Analyst: Oskar Lindstrom.

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

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

Danske Bank A/S has made no agreement with Investor to write this research report. No parts of this research report have been disclosed to Investor. No recommendations or opinions
have been disclosed to Investor and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Investor

No changes to recommendation in the past 12 months
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JM

Analyst: Stefan Andersson .

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

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

Danske Bank A/S has made no agreement with JM to write this research report. No parts of this research report have been disclosed to JM. No recommendations or opinions have been
disclosed to JM and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for JIM

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

18 Mar 2024 Not rated Buy

Jyske Bank

Analyst: Asbjgrn Nicholas Mgrk.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Jyske Bank.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Jyske Bank.

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

Danske Bank A/S has made no agreement with Jyske Bank to write this research report. No parts of this research report have been disclosed to Jyske Bank. No recommendations or
opinions have been disclosed to Jyske Bank and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Jyske Bank

No changes to recommendation in the past 12 months

Kalmar

Analyst: Panu Laitinmaki.

Danske Bank A/S 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.
Danske Bank A/S is acting as local Financial Advisor to Cargotec in the demerger and separet listing of Kalmar.

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

Danske Bank A/S has made no agreement with Kalmar to write this research report. No parts of this research report have been disclosed to Kalmar. No recommendations or opinions
have been disclosed to Kalmar and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Kalmar

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

12 Aug 2024 Buy
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Kambi

Analyst: Viktor Hogberg.

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

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

Danske Bank A/S has made no agreement with Kambi to write this research report. No parts of this research report have been disclosed to Kambi. No recommendations or opinions have
been disclosed to Kambi and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Kambi

No changes to recommendation in the past 12 months

Kamux

Analyst: Calle Loikkanen.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Kamux.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Kamux to write this research report. No parts of this research report have been disclosed to Kamux. No recommendations or opinions
have been disclosed to Kamux and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Kamux

No changes to recommendation in the past 12 months

Kemira

Analyst: Antti Koskivuori.

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

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

Danske Bank A/S has made no agreement with Kemira to write this research report. No parts of this research report have been disclosed to Kemira. No recommendations or opinions
have been disclosed to Kemira and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Kemira

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
29 Apr 2024 Hold Buy
Kempower

Analyst: Mika Karppinen .

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

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

Danske Bank A/S has made no agreement with Kempower to write this research report. No parts of this research report have been disclosed to Kempower. No recommendations or
opinions have been disclosed to Kempower and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Kempower

No changes to recommendation in the past 12 months
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Kesko

Analyst: Calle Loikkanen.

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

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

Danske Bank A/S has made no agreement with Kesko to write this research report. No parts of this research report have been disclosed to Kesko. No recommendations or opinions have
been disclosed to Kesko and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Kesko

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
16 Apr 2024 Hold Buy

12 Feb 2024 Rating suspended Hold
Kinnevik

Analyst: Oskar Lindstrom.

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

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

Danske Bank A/S has made no agreement with Kinnevik to write this research report. No parts of this research report have been disclosed to Kinnevik. No recommendations or opinions
have been disclosed to Kinnevik and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Kinnevik

No changes to recommendation in the past 12 months

KlaraBo

Analyst: Stefan Andersson .

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

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

Danske Bank A/S has made no agreement with KlaraBo to write this research report. No parts of this research report have been disclosed to KlaraBo. No recommendations or opinions
have been disclosed to KlaraBo and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for KlaraBo

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

3 May 2024 Buy Hold
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Kojamo

Analyst: Mika Karppinen .

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Kojamo.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Kojamo to write this research report. No parts of this research report have been disclosed to Kojamo. No recommendations or opinions
have been disclosed to Kojamo and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Kojamo

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
2 Oct 2024 Buy Hold

21 Nov 2023 Not rated Buy
Kone

Analyst: Panu Laitinmaki.

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

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

Danske Bank A/S has made no agreement with Kone to write this research report. No parts of this research report have been disclosed to Kone. No recommendations or opinions have
been disclosed to Kone and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Kone

No changes to recommendation in the past 12 months

Konecranes

Analyst: Panu Laitinmaki.

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

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

Danske Bank A/S has made no agreement with Konecranes to write this research report. No parts of this research report have been disclosed to Konecranes. No recommendations or
opinions have been disclosed to Konecranes and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Konecranes

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
26 Apr 2024 Hold Buy
5 Apr 2024 Buy Hold
11 Oct 2023 Hold Buy
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Kongsberg Gruppen

Analyst: Vidar Skogset Lyngvaer.

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

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

Danske Bank A/S has made no agreement with Kongsberg Gruppen to write this research report. No parts of this research report have been disclosed to Kongsberg Gruppen. No
recommendations or opinions have been disclosed to Kongsberg Gruppen and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Kongsberg Gruppen

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
1Jul 2024 Hold Buy

1 May 2024 Sell Hold

12 Feb 2024 Hold Sell

Lagercrantz Group

Analyst: Jakob Marken.

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

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

Danske Bank A/S has made no agreement with Lagercrantz Group to write this research report. No parts of this research report have been disclosed to Lagercrantz Group. No
recommendations or opinions have been disclosed to Lagercrantz Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Lagercrantz Group

No changes to recommendation in the past 12 months
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Lemonsoft

Analyst: Daniel Lepisto.

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

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

Danske Bank A/S has made no agreement with Lemonsoft to write this research report. No parts of this research report have been disclosed to Lemonsoft. No recommendations or
opinions have been disclosed to Lemonsoft and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Lemonsoft

No changes to recommendation in the past 12 months

Lerey Seafood

Analyst: Wilhelm Dahl Rge.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Lergy Seafood.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Lergy Seafood to write this research report. No parts of this research report have been disclosed to Lergy Seafood. No recommendations
or opinions have been disclosed to Lergy Seafood and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Lergy Seafood

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
12 Aug 2024 Hold Buy

3 May 2024 Buy Hold
Loomis

Analyst: Johan Dahl.

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

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

Danske Bank A/S has made no agreement with Loomis to write this research report. No parts of this research report have been disclosed to Loomis. No recommendations or opinions
have been disclosed to Loomis and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Loomis

No changes to recommendation in the past 12 months
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Lundbeck

Analyst: Thomas Bowers.

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

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

Danske Bank A/S has made no agreement with Lundbeck to write this research report. No parts of this research report have been disclosed to Lundbeck. No recommendations or opinions
have been disclosed to Lundbeck and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Lundbeck

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

8 Dec 2023 Rating suspended Hold

Lyko

Analyst: Daniel Schmidt.

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

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

Danske Bank A/S has made no agreement with Lyko to write this research report. No parts of this research report have been disclosed to Lyko. No recommendations or opinions have
been disclosed to Lyko and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Lyko

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
15 Apr 2024 Hold Sell
Magnora

Analyst: Jgrgen Andreas Lande.

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

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

Danske Bank A/S has made no agreement with Magnora to write this research report. No parts of this research report have been disclosed to Magnora. No recommendations or opinions
have been disclosed to Magnora and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Magnora

No changes to recommendation in the past 12 months
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Mandatum

Analyst: Hans Rettedal Christiansen.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Mandatum Life Insurance.

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

Danske Bank A/S has made no agreement with Mandatum to write this research report. No parts of this research report have been disclosed to Mandatum. No recommendations or
opinions have been disclosed to Mandatum and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Mandatum

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
30 Oct 2023 Sell
Marimekko

Analyst: Calle Loikkanen.

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

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

Danske Bank A/S has made no agreement with Marimekko to write this research report. No parts of this research report have been disclosed to Marimekko. No recommendations or
opinions have been disclosed to Marimekko and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Marimekko

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
15 Aug 2024 Sell Hold

15 May 2024 Hold Sell

15 Feb 2024 Sell Hold

16 Jan 2024 Sell
Matas

Analyst: Poul Ernst Jessen.

As at 30 September 2024, Danske Bank's shareholding in Matas exceeds 5% of the total issued share capital.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Matas.

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

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

Danske Bank A/S has made no agreement with Matas to write this research report. No parts of this research report have been disclosed to Matas. No recommendations or opinions have
been disclosed to Matas and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Matas

No changes to recommendation in the past 12 months
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Metsa Board

Analyst: Antti Koskivuori.

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

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

Danske Bank A/S has made no agreement with Metsé Board to write this research report. No parts of this research report have been disclosed to Metsi Board. No recommendations or
opinions have been disclosed to Metsa Board and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Metsa Board

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
12 Dec 2023 Buy Hold
Metso

Analyst: Panu Laitinmaki.

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

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

Danske Bank A/S has made no agreement with Metso to write this research report. No parts of this research report have been disclosed to Metso. No recommendations or opinions
have been disclosed to Metso and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Metso

No changes to recommendation in the past 12 months

Micro Systemation

Analyst: Viktor Hogberg.

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

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

Danske Bank A/S has made no agreement with Micro Systemation to write this research report. No parts of this research report have been disclosed to Micro Systemation. No
recommendations or opinions have been disclosed to Micro Systemation and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Micro Systemation

No changes to recommendation in the past 12 months

Mips

Analyst: Emanuel Jansson.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Mips.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Mips to write this research report. No parts of this research report have been disclosed to Mips. No recommendations or opinions have
been disclosed to Mips and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Mips

No changes to recommendation in the past 12 months
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Modern Times Group

Analyst: Jacob Edler.

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

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

Danske Bank A/S has made no agreement with Modern Times Group to write this research report. No parts of this research report have been disclosed to Modern Times Group. No
recommendations or opinions have been disclosed to Modern Times Group and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Modern Times Group

No changes to recommendation in the past 12 months

Modulight

Analyst: Daniel Lepisto.

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

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

Danske Bank A/S has made no agreement with Modulight to write this research report. No parts of this research report have been disclosed to Modulight. No recommendations or
opinions have been disclosed to Modulight and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Modulight

No changes to recommendation in the past 12 months

Momentum Group

Analyst: Emanuel Jansson.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Momentum Group.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Momentum Group to write this research report. No parts of this research report have been disclosed to Momentum Group. No
recommendations or opinions have been disclosed to Momentum Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Momentum Group

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
17 Jul 2024 Buy Hold

22 Apr 2024 Hold Buy

30 Oct 2023 Buy Hold
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Mowi

Analyst: Wilhelm Dahl Rge.

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

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

Danske Bank A/S has made no agreement with Mowi to write this research report. No parts of this research report have been disclosed to Mowi. No recommendations or opinions have
been disclosed to Mowi and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Mowi

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
24 Jan 2024 Buy Hold
Musti Group

Analyst: Calle Loikkanen.

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

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

Danske Bank A/S has made no agreement with Musti Group to write this research report. No parts of this research report have been disclosed to Musti Group. No recommendations or
opinions have been disclosed to Musti Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Musti Group

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
5 Dec 2023 Buy Hold
Nanoform

Analyst: Sami Sarkamies.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Nanoform.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Global Coordinator and Joint Financial Advisor in a Directed Issue to Nanoform Finland Oyj.

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

Danske Bank A/S has made no agreement with Nanoform to write this research report. No parts of this research report have been disclosed to Nanoform. No recommendations or
opinions have been disclosed to Nanoform and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Nanoform

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
14 May 2024 Rating suspended Buy
24 Apr 2024 Buy Rating suspended
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NCAB Group

Analyst: Jacob Edler.

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

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

Danske Bank A/S has made no agreement with NCAB Group to write this research report. No parts of this research report have been disclosed to NCAB Group . No recommendations or
opinions have been disclosed to NCAB Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for NCAB Group

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
24 Jul 2024 Hold Buy
28 Jun 2024 Buy Hold
16 Apr 2024 Buy

NCC

Analyst: Stefan Andersson .

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for NCC Treasury AB.

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

Danske Bank A/S has made no agreement with NCC to write this research report. No parts of this research report have been disclosed to NCC. No recommendations or opinions have
been disclosed to NCC and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for NCC

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
18 Mar 2024 Not rated Hold

Nel

Analyst: Elliott Jones.

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

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

Danske Bank A/S has made no agreement with Nel to write this research report. No parts of this research report have been disclosed to Nel. No recommendations or opinions have been
disclosed to Nel and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Nel

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
9 Feb 2024 Hold Sell
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Neste

Analyst: Mika Karppinen .

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

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

Danske Bank A/S has made no agreement with Neste to write this research report. No parts of this research report have been disclosed to Neste. No recommendations or opinions have
been disclosed to Neste and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Neste

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
15 May 2024 Buy Hold
Netcompany

Analyst: Poul Ernst Jessen.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Netcompany.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Netcompany to write this research report. No parts of this research report have been disclosed to Netcompany. No recommendations or
opinions have been disclosed to Netcompany and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Netcompany

No changes to recommendation in the past 12 months

New \Wave Group

Analyst: Emanuel Jansson.

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

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

Danske Bank A/S has made no agreement with New Wave Group to write this research report. No parts of this research report have been disclosed to New Wave Group. No
recommendations or opinions have been disclosed to New Wave Group and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for New Wave Group

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

1 Dec 2023 Not rated Buy
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NIBE

Analyst: Viktor Trollsten.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Nibe Industrier.

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

Danske Bank A/S has made no agreement with NIBE to write this research report. No parts of this research report have been disclosed to NIBE. No recommendations or opinions have
been disclosed to NIBE and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for NIBE

No changes to recommendation in the past 12 months

Nilfisk

Analyst: Casper Blom.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Nilfisk.
As at 30 September 2024, Danske Bank's shareholding in Nilfisk exceeds 5% of the total issued share capital.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Nilfisk.

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

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

Danske Bank A/S has made no agreement with Nilfisk to write this research report. No parts of this research report have been disclosed to Nilfisk. No recommendations or opinions have
been disclosed to Nilfisk and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Nilfisk

No changes to recommendation in the past 12 months

Nivika Fastigheter

Analyst: Stefan Andersson .

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner in the Rights Issue for Nivika Fastigheter AB.

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

Danske Bank A/S has made no agreement with Nivika Fastigheter to write this research report. No parts of this research report have been disclosed to Nivika Fastigheter. No
recommendations or opinions have been disclosed to Nivika Fastigheter and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Nivika Fastigheter

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
20 Dec 2023 Hold Buy
6 Dec 2023 Rating suspended Hold
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NKT

Analyst: Casper Blom.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by NKT.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by NKT.

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

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

Danske Bank A/S has made no agreement with NKT to write this research report. No parts of this research report have been disclosed to NKT. No recommendations or opinions have
been disclosed to NKT and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for NKT

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

22 Feb 2024 Buy Hold

NNIT

Analyst: Poul Ernst Jessen.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by NNIT.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with NNIT to write this research report. No parts of this research report have been disclosed to NNIT. No recommendations or opinions have
been disclosed to NNIT and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for NNIT

No changes to recommendation in the past 12 months

Nokia

Analyst: Sami Sarkamies.

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

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

Danske Bank A/S has made no agreement with Nokia to write this research report. No parts of this research report have been disclosed to Nokia. No recommendations or opinions have
been disclosed to Nokia and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Nokia

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
15 May 2024 Buy Hold
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Nokian Tyres

Analyst: Mika Karppinen .

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Nokian Tyres.

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

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

Danske Bank A/S has made no agreement with Nokian Tyres to write this research report. No parts of this research report have been disclosed to Nokian Tyres. No recommendations or
opinions have been disclosed to Nokian Tyres and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Nokian Tyres

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
12 Apr 2024 Buy Hold
Nordea

Analyst: Kristin Dahlberg.

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

Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of covered bonds for Nordea Eiend omskreditt AS, Joint Lead Manager of a public offer of
covered bonds for Nordea Eiendomskreditt AS, as Sole Bookrunner of a public offer of Covered bonds for Nordea Eiendomskreditt AS, as Bookrunner of a public offer of covered bonds
for Nordea Hypotek AB, as Joint Lead Manager of a public offer of covered bonds for Nordea Hypotek AB, as Sole Lead Manager of a public offer of credit bonds for Nordea
Eiendomskreditt and as Joint Bookrunner of a public offer of credit bonds for Nordea Bank Abp.

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

Danske Bank A/S has made no agreement with Nordea to write this research report. No parts of this research report have been disclosed to Nordea. No recommendations or opinions
have been disclosed to Nordea and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Nordea

No changes to recommendation in the past 12 months

Nordic Semiconductor
Analyst: Mads Ek Strgm.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Nordic Semiconductor.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of covered bonds for Nordic Semiconductor ASA.

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

Danske Bank A/S has made no agreement with Nordic Semiconductor to write this research report. No parts of this research report have been disclosed to Nordic Semiconductor. No
recommendations or opinions have been disclosed to Nordic Semiconductor and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Nordic Semiconductor

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
12 Apr 2024 Hold Buy
13 Oct 2023 Sell Hold

52| Quarter-end 30 September 2024




Nordnet

Analyst: Kristin Dahlberg.

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

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

Danske Bank A/S has made no agreement with Nordnet to write this research report. No parts of this research report have been disclosed to Nordnet. No recommendations or opinions
have been disclosed to Nordnet and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Nordnet

No changes to recommendation in the past 12 months

Norva24

Analyst: Jacob Edler.

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

As an investment bank, Danske Bank A/S, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske Bank A/S
and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Norva24 in the next three months.

Danske Bank A/S has made no agreement with Norva24 to write this research report. No parts of this research report have been disclosed to Norva24. No recommendations or opinions
have been disclosed to Norva24 and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Norva24

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
21 Feb 2024 Buy Hold
15 Nov 2023 Hold Buy

Novo Nordisk

Analyst: Thomas Bowers.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Novo Nordisk Finance.

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

Danske Bank A/S has made no agreement with Novo Nordisk to write this research report. No parts of this research report have been disclosed to Novo Nordisk. No recommendations
or opinions have been disclosed to Novo Nordisk and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Novo Nordisk

No changes to recommendation in the past 12 months
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Novonesis

Analyst: André Thormann.

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

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

Danske Bank A/S has made no agreement with Novonesis to write this research report. No parts of this research report have been disclosed to Novonesis. No recommendations or
opinions have been disclosed to Novonesis and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Novonesis

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

23 Feb 2024 Rating suspended Buy

Odfjell Technology

Analyst: Jgrgen Andreas Lande.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Odfjell Technology Ltd.

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

Danske Bank A/S has made no agreement with Odfjell Technology to write this research report. No parts of this research report have been disclosed to Odfjell Technology. No
recommendations or opinions have been disclosed to Odfjell Technology and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Odfjell Technology

No changes to recommendation in the past 12 months

OKEA

Analyst: Vidar Skogset Lyngvaer.

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

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

Danske Bank A/S has made no agreement with OKEA to write this research report. No parts of this research report have been disclosed to OKEA. No recommendations or opinions have
been disclosed to OKEA and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for OKEA

No changes to recommendation in the past 12 months

Olvi Oyj

Analyst: André Thormann.

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

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

Danske Bank A/S has made no agreement with Olvi Oyj to write this research report. No parts of this research report have been disclosed to Olvi Oyj. No recommendations or opinions
have been disclosed to Olvi Oyj and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Olvi Oyj

No changes to recommendation in the past 12 months
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Oneflow

Analyst: Viktor Hogberg.

Danske Bank A/S 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.
Danske Bank acted as Sole Global Coordinator and Bookrunner in connection with the direct share issue of c. SEK 90 million.

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

Danske Bank A/S has made no agreement with Oneflow to write this research report. No parts of this research report have been disclosed to Oneflow. No recommendations or opinions
have been disclosed to Oneflow and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Oneflow

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
19 Aug 2024 Buy Rating suspended
Orion

Analyst: Sami Sarkamies.

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

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

Danske Bank A/S has made no agreement with Orion to write this research report. No parts of this research report have been disclosed to Orion. No recommendations or opinions have
been disclosed to Orion and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Orion

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
13 Sep 2024 Buy Hold
Orsted

Analyst: Casper Blom.

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

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

Danske Bank A/S has made no agreement with @rsted to write this research report. No parts of this research report have been disclosed to @rsted. No recommendations or opinions
have been disclosed to @rsted and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for @rsted

No changes to recommendation in the past 12 months

55| Quarter-end 30 September 2024




Outokumpu

Analyst: Antti Koskivuori.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Outokumpu.

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

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

Danske Bank A/S has made no agreement with Outokumpu to write this research report. No parts of this research report have been disclosed to Outokumpu. No recommendations or
opinions have been disclosed to Outokumpu and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Outokumpu

No changes to recommendation in the past 12 months

(8), ¢=

Analyst: Oskar Lindstrom.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by OX2.

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

As an investment bank, Danske Bank A/S, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske Bank A/S
and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to OX2 in the next three months.

Danske Bank A/S has made no agreement with OX2 to write this research report. No parts of this research report have been disclosed to OX2. No recommendations or opinions have
been disclosed to OX2 and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for OX2

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
16 Jul 2024 Buy Hold
Pandora

Analyst: André Thormann.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Pandora.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Pandora A/S.

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

Danske Bank A/S has made no agreement with Pandora to write this research report. No parts of this research report have been disclosed to Pandora. No recommendations or opinions
have been disclosed to Pandora and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Pandora

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
25 Jan 2024 Buy Hold
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Panoro Energy

Analyst: Vidar Skogset Lyngvaer.

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

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

Danske Bank A/S has made no agreement with Panoro Energy to write this research report. No parts of this research report have been disclosed to Panoro Energy. No recommendations
or opinions have been disclosed to Panoro Energy and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Panoro Energy

No changes to recommendation in the past 12 months

Paradox Interactive

Analyst: Jacob Edler.

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

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

Danske Bank A/S has made no agreement with Paradox Interactive to write this research report. No parts of this research report have been disclosed to Paradox Interactive. No
recommendations or opinions have been disclosed to Paradox Interactive and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Paradox Interactive

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

27 Oct 2023 Hold Buy

Peab

Analyst: Stefan Andersson .

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

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

Danske Bank A/S has made no agreement with Peab to write this research report. No parts of this research report have been disclosed to Peab. No recommendations or opinions have
been disclosed to Peab and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Peab

No changes to recommendation in the past 12 months
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Per Aarsleff

Analyst: Anders Christian Preetzmann.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Per Aarsleff.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

Within the past 12 months, Per Aarsleff has received compensation for products and services other than investment banking services which have benefitted Danske Bank A/S, its affiliates
and subsidiaries.

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

Danske Bank A/S has made no agreement with Per Aarsleff to write this research report. No parts of this research report have been disclosed to Per Aarsleff. No recommendations or
opinions have been disclosed to Per Aarsleff and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Per Aarsleff

No changes to recommendation in the past 12 months

PGS

Analyst: Jgrgen Andreas Lande.

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

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

Danske Bank A/S has made no agreement with PGS to write this research report. No parts of this research report have been disclosed to PGS. No recommendations or opinions have
been disclosed to PGS and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for PGS

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

6 Oct 2023 Sell Buy

Public Property Invest

Analyst: Hans Rettedal Christiansen.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Global Coordinators and Joint Bookrunners in the IPO of Public Property Invest AS

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

Danske Bank A/S has made no agreement with Public Property Invest to write this research report. No parts of this research report have been disclosed to Public Property Invest. No
recommendations or opinions have been disclosed to Public Property Invest and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Public Property Invest

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
6Jun 2024 Buy
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Puuilo

Analyst: Calle Loikkanen.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Puuilo.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Global Coordinator of a Secondary Sell-down (ABB) for Puuilo Oyj.

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

Danske Bank A/S has made no agreement with Puuilo to write this research report. No parts of this research report have been disclosed to Puuilo. No recommendations or opinions have
been disclosed to Puuilo and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Puuilo

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
17 Jan 2024 Rating suspended Buy
11 Jan 2024 Buy Rating suspended

Qt Group

Analyst: Waltteri Rossi.

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

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

Danske Bank A/S has made no agreement with Qt Group to write this research report. No parts of this research report have been disclosed to Qt Group. No recommendations or opinions
have been disclosed to Qt Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Qt Group

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
19 Feb 2024 Hold Buy

10 Jan 2024 Buy Hold
Rejlers

Analyst: Johan Dahl.

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

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

Danske Bank A/S has made no agreement with Rejlers to write this research report. No parts of this research report have been disclosed to Rejlers. No recommendations or opinions
have been disclosed to Rejlers and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Rejlers

No changes to recommendation in the past 12 months
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Relais Group

Analyst: Mika Karppinen .

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Relais Group.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Relais Group to write this research report. No parts of this research report have been disclosed to Relais Group. No recommendations or
opinions have been disclosed to Relais Group and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Relais Group

No changes to recommendation in the past 12 months

Revenio

Analyst: Daniel Lepisto.

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

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

Danske Bank A/S has made no agreement with Revenio to write this research report. No parts of this research report have been disclosed to Revenio. No recommendations or opinions
have been disclosed to Revenio and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Revenio

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
25 Apr 2024 Hold Buy
15 Feb 2024 Buy Hold

Ringkjebing Landbobank

Analyst: Asbjgrn Nicholas Mgrk.

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

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

Danske Bank A/S has made no agreement with Ringkjgbing Landbobank to write this research report. No parts of this research report have been disclosed to Ringkjgbing Landbobank.
No recommendations or opinions have been disclosed to Ringkjsbing Landbobank and no amendments have accordingly been made to the same before dissemination of the research
report.

Recommendation history for Ringkjgbing Landbobank

No changes to recommendation in the past 12 months
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Rockwool A/S

Analyst: Casper Blom.

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

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

Danske Bank A/S has made no agreement with Rockwool A/S to write this research report. No parts of this research report have been disclosed to Rockwool A/S. No recommendations
or opinions have been disclosed to Rockwool A/S and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Rockwool A/S

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

8 Feb 2024 Sell Hold

Royal Unibrew

Analyst: André Thormann.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Royal Unibrew.

On the date of the latest calculation, 30 September 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the
total issued share capital by Royal Unibrew.

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

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

Danske Bank A/S has made no agreement with Royal Unibrew to write this research report. No parts of this research report have been disclosed to Royal Unibrew. No recommendations
or opinions have been disclosed to Royal Unibrew and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Royal Unibrew

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
19 Apr 2024 Hold Buy
1 Mar 2024 Buy Hold

RugVista Group

Analyst: Emanuel Jansson.

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

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

Danske Bank A/S has made no agreement with RugVista Group to write this research report. No parts of this research report have been disclosed to RugVista Group. No recommendations
or opinions have been disclosed to RugVista Group and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for RugVista Group

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
8 May 2024 Buy Hold
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Rusta

Analyst: Daniel Schmidt.

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

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

Danske Bank A/S has made no agreement with Rusta to write this research report. No parts of this research report have been disclosed to Rusta. No recommendations or opinions have
been disclosed to Rusta and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Rusta

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

4 Apr 2024 Buy

RVRC Holding

Analyst: Emanuel Jansson.

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

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

Danske Bank A/S has made no agreement with RVRC Holding to write this research report. No parts of this research report have been disclosed to RVRC Holding. No recommendations
or opinions have been disclosed to RVRC Holding and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for RVRC Holding

No changes to recommendation in the past 12 months

SAAB

Analyst: Bjorn Enarson.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the last 12 month Danske Bank has acted as arranger in connection with an offering of bonds by SAAB and as Joint Lead Manager of a public offer of credit bonds for SAAB AB.

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

Danske Bank A/S has made no agreement with SAAB to write this research report. No parts of this research report have been disclosed to SAAB. No recommendations or opinions have
been disclosed to SAAB and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for SAAB

No changes to recommendation in the past 12 months
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SalMar

Analyst: Wilhelm Dahl Rge.

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

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

Danske Bank A/S has made no agreement with SalMar to write this research report. No parts of this research report have been disclosed to SalMar. No recommendations or opinions
have been disclosed to SalMar and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for SalMar

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
15 May 2024 Hold Sell

3 May 2024 Buy Hold
Sampo

Analyst: Hans Rettedal Christiansen.

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

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

Danske Bank A/S has made no agreement with Sampo to write this research report. No parts of this research report have been disclosed to Sampo. No recommendations or opinions
have been disclosed to Sampo and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Sampo

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
23 Sep 2024 Hold Buy
10Jan 2024 Buy Hold

Sandvik

Analyst: Olof Larshammar.

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

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

Danske Bank A/S has made no agreement with Sandvik to write this research report. No parts of this research report have been disclosed to Sandvik. No recommendations or opinions
have been disclosed to Sandvik and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Sandvik

No changes to recommendation in the past 12 months
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Sanoma

Analyst: Sami Sarkamies.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Financial Advisor to Sanoma Oyj in the sale of shares in Netwheels Oyj.

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

Danske Bank A/S has made no agreement with Sanoma to write this research report. No parts of this research report have been disclosed to Sanoma. No recommendations or opinions
have been disclosed to Sanoma and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Sanoma

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
31Jan 2024 Rating suspended Buy
22 Jan 2024 Buy Rating suspended

SCA

Analyst: Oskar Lindstrom.

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

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

Danske Bank A/S has made no agreement with SCA to write this research report. No parts of this research report have been disclosed to SCA. No recommendations or opinions have
been disclosed to SCA and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for SCA

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
29 Jan 2024 Sell Buy

12 Dec 2023 Buy Sell
Scandi Standard

Analyst: Daniel Schmidt.

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

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

Danske Bank A/S has made no agreement with Scandi Standard to write this research report. No parts of this research report have been disclosed to Scandi Standard. No
recommendations or opinions have been disclosed to Scandi Standard and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Scandi Standard

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
11 Feb 2024 Buy Hold
26 Oct 2023 Hold Buy
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Scatec

Analyst: Jgrgen Andreas Lande.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Scatec.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Scatec to write this research report. No parts of this research report have been disclosed to Scatec. No recommendations or opinions
have been disclosed to Scatec and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Scatec

No changes to recommendation in the past 12 months

Schibsted

Analyst: Mads Ek Strgm.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Schibsted.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Schibsted to write this research report. No parts of this research report have been disclosed to Schibsted. No recommendations or opinions
have been disclosed to Schibsted and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Schibsted

No changes to recommendation in the past 12 months

Schouw & Co

Analyst: André Thormann.

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

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

Danske Bank A/S has made no agreement with Schouw & Co to write this research report. No parts of this research report have been disclosed to Schouw & Co. No recommendations
or opinions have been disclosed to Schouw & Co and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Schouw & Co

No changes to recommendation in the past 12 months
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SEB

Analyst: Kristin Dahlberg.

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

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Skandinaviska Enskilda Banken and has acted as Joint Lead Manager of a
public offer of credit bonds for Skandinaviska Enskilda Banken AB.

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

Danske Bank A/S has made no agreement with SEB to write this research report. No parts of this research report have been disclosed to SEB. No recommendations or opinions have
been disclosed to SEB and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for SEB

No changes to recommendation in the past 12 months

Sinch

Analyst: Viktor Hogberg.

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

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

Danske Bank A/S has made no agreement with Sinch to write this research report. No parts of this research report have been disclosed to Sinch. No recommendations or opinions have
been disclosed to Sinch and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Sinch

No changes to recommendation in the past 12 months

Sitowise Group

Analyst: Mika Karppinen .

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

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

Danske Bank A/S has made no agreement with Sitowise Group to write this research report. No parts of this research report have been disclosed to Sitowise Group. No recommendations
or opinions have been disclosed to Sitowise Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Sitowise Group

No changes to recommendation in the past 12 months
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Skanska

Analyst: Stefan Andersson .

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Skanska Financial Services AB.

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

Danske Bank A/S has made no agreement with Skanska to write this research report. No parts of this research report have been disclosed to Skanska. No recommendations or opinions
have been disclosed to Skanska and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Skanska

No changes to recommendation in the past 12 months

SKF

Analyst: Olof Larshammar.

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

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

Danske Bank A/S has made no agreement with SKF to write this research report. No parts of this research report have been disclosed to SKF. No recommendations or opinions have been
disclosed to SKF and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for SKF

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
31Jan 2024 Buy Hold
27 Oct 2023 Hold Buy

Spar Nord

Analyst: Asbjgrn Nicholas Mgrk.

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

Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Spar Nord Bank A/S and as Joint Lead Manager of a public offer of credit
bonds for Spar Nord A/S.

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

Danske Bank A/S has made no agreement with Spar Nord to write this research report. No parts of this research report have been disclosed to Spar Nord. No recommendations or
opinions have been disclosed to Spar Nord and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Spar Nord

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

7 Feb 2024 Buy Hold
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SpareBank 1 SR-Bank

Analyst: Hans Rettedal Christiansen.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Sparebank 1 SR-Bank ASA.

As an investment bank, Danske Bank A/S, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske Bank A/S
and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to SpareBank 1 SR-Bank in the next three months.

Danske Bank A/S has made no agreement with SpareBank 1 SR-Bank to write this research report. No parts of this research report have been disclosed to SpareBank 1 SR-Bank. No
recommendations or opinions have been disclosed to SpareBank 1 SR-Bank and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for SpareBank 1 SR-Bank

No changes to recommendation in the past 12 months

SSAB

Analyst: Viktor Trollsten.

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

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

Danske Bank A/S has made no agreement with SSAB to write this research report. No parts of this research report have been disclosed to SSAB. No recommendations or opinions have
been disclosed to SSAB and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for SSAB

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
24 Apr 2024 Sell Hold
Stora Enso

Analyst: Antti Koskivuori.

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

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

Danske Bank A/S has made no agreement with Stora Enso to write this research report. No parts of this research report have been disclosed to Stora Enso. No recommendations or
opinions have been disclosed to Stora Enso and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Stora Enso

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
27 May 2024 Hold Buy
12 Dec 2023 Buy Hold

68| Quarter-end 30 September 2024




Storebrand

Analyst: Hans Rettedal Christiansen.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Storebrand.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

Within the previous 12 months, Danske Bank has acted as Sole Lead Manager of a public offer of covered bonds for Storebrand Boligkreditt, as Sole Lead Manager of a public offer of
credit bonds for Storebrand Bank ASA, as Joint Lead Manager of a public offer of credit bonds for Storebrand Bank ASA and has acted as Joint Lead Manager of a public offer of credit
bonds for Storebrand Livsforsikring AS.

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

Danske Bank A/S has made no agreement with Storebrand to write this research report. No parts of this research report have been disclosed to Storebrand. No recommendations or
opinions have been disclosed to Storebrand and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Storebrand

No changes to recommendation in the past 12 months

Storskogen Group AB

Analyst: Johan Dahl.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of High Yield bonds for Storskogen Group AB.

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

Danske Bank A/S has made no agreement with Storskogen Group AB to write this research report. No parts of this research report have been disclosed to Storskogen Group AB. No
recommendations or opinions have been disclosed to Storskogen Group AB and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Storskogen Group AB

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

7 Aug 2024 Rating suspended Hold

27 May 2024 Hold Rating suspended
2 Jan 2024 Buy Hold

Subsea 7

Analyst: Jprgen Andreas Lande.

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

As an investment bank, Danske Bank A/S, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske Bank A/S
and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Subsea 7 in the next three months.

Danske Bank A/S has made no agreement with Subsea 7 to write this research report. No parts of this research report have been disclosed to Subsea 7. No recommendations or opinions
have been disclosed to Subsea 7 and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Subsea 7

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

26 Jul 2024 Buy Hold
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Surgical Science

Analyst: Viktor Hogberg.

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

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

Danske Bank A/S has made no agreement with Surgical Science to write this research report. No parts of this research report have been disclosed to Surgical Science. No recommendations
or opinions have been disclosed to Surgical Science and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Surgical Science

No changes to recommendation in the past 12 months

Svenska Handelsbanken

Analyst: Kristin Dahlberg.

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

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

Danske Bank A/S has made no agreement with Svenska Handelsbanken to write this research report. No parts of this research report have been disclosed to Svenska Handelsbanken.
No recommendations or opinions have been disclosed to Svenska Handelsbanken and no amendments have accordingly been made to the same before dissemination of the research
report.

Recommendation history for Svenska Handelsbanken

No changes to recommendation in the past 12 months

Svitzer

Analyst: Anders Christian Preetzmann.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 month, Danske Bank has acted as Financial Adviser to APMM in the demerger and separate listing of Svitzer Group A/S

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

Danske Bank A/S has made no agreement with Svitzer to write this research report. No parts of this research report have been disclosed to Svitzer. No recommendations or opinions
have been disclosed to Svitzer and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Svitzer

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
14 May 2024 Buy
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Sweco

Analyst: Johan Dahl.

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

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

Danske Bank A/S has made no agreement with Sweco to write this research report. No parts of this research report have been disclosed to Sweco. No recommendations or opinions
have been disclosed to Sweco and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Sweco

No changes to recommendation in the past 12 months

Swedbank

Analyst: Kristin Dahlberg.

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

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

Danske Bank A/S has made no agreement with Swedbank to write this research report. No parts of this research report have been disclosed to Swedbank. No recommendations or
opinions have been disclosed to Swedbank and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Swedbank

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

17 Jun 2024 Buy Hold

Swedish Logistic Property

Analyst: Stefan Andersson .

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Swedish Logistic
Property.

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

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

Danske Bank A/S has made no agreement with Swedish Logistic Property to write this research report. No parts of this research report have been disclosed to Swedish Logistic Property.
No recommendations or opinions have been disclosed to Swedish Logistic Property and no amendments have accordingly been made to the same before dissemination of the research
report.

Recommendation history for Swedish Logistic Property

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

2 Oct 2023 Hold
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Swedish Orphan Biovitrum

Analyst: Gonzalo Artiach Castanon.

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

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

Danske Bank A/S has made no agreement with Swedish Orphan Biovitrum to write this research report. No parts of this research report have been disclosed to Swedish Orphan Biovitrum.
No recommendations or opinions have been disclosed to Swedish Orphan Biovitrum and no amendments have accordingly been made to the same before dissemination of the research
report.

Recommendation history for Swedish Orphan Biovitrum

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

4 Sep 2024 Buy Hold

7 Aug 2024 Rating suspended Buy

1 Dec 2023 Buy Rating suspended
2 Oct 2023 Rating suspended Buy

Sydbank

Analyst: Asbjgrn Nicholas Mgrk.

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

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

Danske Bank A/S has made no agreement with Sydbank to write this research report. No parts of this research report have been disclosed to Sydbank. No recommendations or opinions
have been disclosed to Sydbank and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Sydbank

No changes to recommendation in the past 12 months

Synsam

Analyst: Emanuel Jansson.

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

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

Danske Bank A/S has made no agreement with Synsam to write this research report. No parts of this research report have been disclosed to Synsam. No recommendations or opinions
have been disclosed to Synsam and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Synsam

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

22 Feb 2024 Hold Buy
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SyntheticMR

Analyst: Erik Cassel.

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

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

Danske Bank A/S has made no agreement with SyntheticMR to write this research report. No parts of this research report have been disclosed to SyntheticMR. No recommendations or
opinions have been disclosed to SyntheticMR and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for SyntheticMR

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
10 Jul 2024 Buy Hold
5Jun 2024 Not rated Buy

TCM Group

Analyst: Poul Ernst Jessen.

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

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

Danske Bank A/S has made no agreement with TCM Group to write this research report. No parts of this research report have been disclosed to TCM Group. No recommendations or
opinions have been disclosed to TCM Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for TCM Group

No changes to recommendation in the past 12 months

Telel2

Analyst: Viktor Hogberg.

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

As an investment bank, Danske Bank A/S, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske Bank A/S
and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Tele2 in the next three months.

Danske Bank A/S has made no agreement with Tele2 to write this research report. No parts of this research report have been disclosed to Tele2. No recommendations or opinions have
been disclosed to Tele2 and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Tele2

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

11 Oct 2023 Buy Hold
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Telia Company

Analyst: Viktor Hogberg.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for Telia Company AB.

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

Danske Bank A/S has made no agreement with Telia Company to write this research report. No parts of this research report have been disclosed to Telia Company. No recommendations
or opinions have been disclosed to Telia Company and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Telia Company

No changes to recommendation in the past 12 months

Terveystalo

Analyst: Sami Sarkamies.

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

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

Danske Bank A/S has made no agreement with Terveystalo to write this research report. No parts of this research report have been disclosed to Terveystalo. No recommendations or
opinions have been disclosed to Terveystalo and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Terveystalo

No changes to recommendation in the past 12 months

TGS-Nopec

Analyst: Jgrgen Andreas Lande.

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

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

Danske Bank A/S has made no agreement with TGS-Nopec to write this research report. No parts of this research report have been disclosed to TGS-Nopec. No recommendations or
opinions have been disclosed to TGS-Nopec and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for TGS-Nopec

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

19 Jul 2024 Buy Hold

Thule Group

Analyst: Daniel Schmidt.

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

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

Danske Bank A/S has made no agreement with Thule Group to write this research report. No parts of this research report have been disclosed to Thule Group. No recommendations or
opinions have been disclosed to Thule Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Thule Group

No changes to recommendation in the past 12 months
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Tietoevry

Analyst: Sami Sarkamies.

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

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

Danske Bank A/S has made no agreement with Tietoevry to write this research report. No parts of this research report have been disclosed to Tietoevry. No recommendations or opinions
have been disclosed to Tietoevry and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Tietoevry

No changes to recommendation in the past 12 months

Titania

Analyst: Stefan Andersson .

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of High Yield bonds for Titania Holding AB.

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

Danske Bank A/S has made no agreement with Titania to write this research report. No parts of this research report have been disclosed to Titania. No recommendations or opinions
have been disclosed to Titania and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Titania

No changes to recommendation in the past 12 months

Tokmanni

Analyst: Calle Loikkanen.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Tokmanni.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Tokmanni to write this research report. No parts of this research report have been disclosed to Tokmanni. No recommendations or
opinions have been disclosed to Tokmanni and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Tokmanni

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

16 Aug 2024 Hold Buy
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Tomra Systems

Analyst: Elliott Jones.

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

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

Danske Bank A/S has made no agreement with Tomra Systems to write this research report. No parts of this research report have been disclosed to Tomra Systems. No recommendations
or opinions have been disclosed to Tomra Systems and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Tomra Systems

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

6 Sep 2024 Sell Hold

30Jan 2024 Hold Sell
Topdanmark

Analyst: Asbjgrn Nicholas Mgrk.

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

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

Danske Bank A/S has made no agreement with Topdanmark to write this research report. No parts of this research report have been disclosed to Topdanmark. No recommendations or
opinions have been disclosed to Topdanmark and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Topdanmark

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

3Jul 2024 Buy Hold

Trelleborg

Analyst: Olof Larshammar.

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

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

Danske Bank A/S has made no agreement with Trelleborg to write this research report. No parts of this research report have been disclosed to Trelleborg. No recommendations or
opinions have been disclosed to Trelleborg and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Trelleborg

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
8 Dec 2023 Buy Hold
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Trifork

Analyst: Poul Ernst Jessen.

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

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

Danske Bank A/S has made no agreement with Trifork to write this research report. No parts of this research report have been disclosed to Trifork. No recommendations or opinions
have been disclosed to Trifork and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Trifork

No changes to recommendation in the past 12 months

Troax Group

Analyst: Johan Daniel Lindkvist.

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

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

Danske Bank A/S has made no agreement with Troax Group to write this research report. No parts of this research report have been disclosed to Troax Group. No recommendations or
opinions have been disclosed to Troax Group and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Troax Group

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

15 Aug 2024 Hold Buy

16 Jul 2024 Buy Hold

23 Apr 2024 Hold Buy

15 Jan 2024 Buy Hold
Trustpilot

Analyst: Poul Ernst Jessen.

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

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

Danske Bank A/S has made no agreement with Trustpilot to write this research report. No parts of this research report have been disclosed to Trustpilot. No recommendations or
opinions have been disclosed to Trustpilot and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Trustpilot

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
19 Sep 2024 Hold Buy
26 Jun 2024 Buy Hold
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Tryg

Analyst: Asbjgrn Nicholas Mgrk.

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

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

Danske Bank A/S has made no agreement with Tryg to write this research report. No parts of this research report have been disclosed to Tryg. No recommendations or opinions have
been disclosed to Tryg and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Tryg

No changes to recommendation in the past 12 months

UPM-Kymmene

Analyst: Antti Koskivuori.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for UPM-Kymmene Corporation.

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

Danske Bank A/S has made no agreement with UPM-Kymmene to write this research report. No parts of this research report have been disclosed to UPM-Kymmene. No recommendations
or opinions have been disclosed to UPM-Kymmene and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for UPM-Kymmene

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
12 Dec 2023 Buy Hold
Vaisala

Analyst: Waltteri Rossi.

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

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

Danske Bank A/S has made no agreement with Vaisala to write this research report. No parts of this research report have been disclosed to Vaisala. No recommendations or opinions
have been disclosed to Vaisala and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Vaisala

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
7 Dec 2023 Buy
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Valmet

Analyst: Panu Laitinmaki.

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

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

Danske Bank A/S has made no agreement with Valmet to write this research report. No parts of this research report have been disclosed to Valmet. No recommendations or opinions
have been disclosed to Valmet and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Valmet

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

27 Mar 2024 Hold Buy

Var Energi

Analyst: Vidar Skogset Lyngvaer.

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

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

Danske Bank A/S has made no agreement with Var Energi to write this research report. No parts of this research report have been disclosed to Var Energi. No recommendations or
opinions have been disclosed to Var Energi and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Var Energi

No changes to recommendation in the past 12 months

Vestas Wind Systems

Analyst: Casper Blom.

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

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

Danske Bank A/S has made no agreement with Vestas Wind Systems to write this research report. No parts of this research report have been disclosed to Vestas Wind Systems. No
recommendations or opinions have been disclosed to Vestas Wind Systems and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Vestas Wind Systems

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
5 Oct 2023 Hold Buy
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Vestum

Analyst: Jakob Marken.

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

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

Danske Bank A/S has made no agreement with Vestum to write this research report. No parts of this research report have been disclosed to Vestum. No recommendations or opinions
have been disclosed to Vestum and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Vestum

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
4 Apr 2024 Rating suspended Hold
Vitec Software

Analyst: Johan Daniel Lindkvist.

On 30 September 2024, Danske Bank A/S , its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial instruments issued by Vitec Software.
Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

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

Danske Bank A/S has made no agreement with Vitec Software to write this research report. No parts of this research report have been disclosed to Vitec Software. No recommendations
or opinions have been disclosed to Vitec Software and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Vitec Software

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
14 Jun 2024 Buy
Volue

Analyst: Rayan Aria Sayyah.

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

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

Danske Bank A/S has made no agreement with Volue to write this research report. No parts of this research report have been disclosed to Volue. No recommendations or opinions have
been disclosed to Volue and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Volue

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
9Jul 2024 Buy Hold
8 Apr 2024 Buy
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Volvo

Analyst: Bjorn Enarson.

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

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Volvofinans Bank AB, as Sole Lead Manager of a public offer of credit
bonds for Volvo Treasury AB and as Joint Bookrunner of a public offer of credit bonds for Volvo Treasury AB.

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

Danske Bank A/S has made no agreement with Volvo to write this research report. No parts of this research report have been disclosed to Volvo. No recommendations or opinions have
been disclosed to Volvo and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Volvo

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

9 Sep 2024 Buy Hold

Wallenstam AB

Analyst: Stefan Andersson .

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

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

Danske Bank A/S has made no agreement with Wallenstam AB to write this research report. No parts of this research report have been disclosed to Wallenstam AB. No recommendations
or opinions have been disclosed to Wallenstam AB and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Wallenstam AB

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
9Jul 2024 Buy Hold

20 Oct 2023 Hold Buy
Wartsila

Analyst: Panu Laitinmaki.

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

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

Danske Bank A/S has made no agreement with Wirtsila to write this research report. No parts of this research report have been disclosed to Wiértsila. No recommendations or opinions
have been disclosed to Wartsild and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Wartsila

No changes to recommendation in the past 12 months
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Wihlborgs

Analyst: Stefan Andersson .

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

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

Danske Bank A/S has made no agreement with Wihlborgs to write this research report. No parts of this research report have been disclosed to Wihlborgs. No recommendations or
opinions have been disclosed to Wihlborgs and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Wihlborgs

No changes to recommendation in the past 12 months

WithSecure

Analyst: Waltteri Rossi.

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

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

Danske Bank A/S has made no agreement with WithSecure to write this research report. No parts of this research report have been disclosed to WithSecure. No recommendations or
opinions have been disclosed to WithSecure and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for WithSecure

No changes to recommendation in the past 12 months

Xvivo Perfusion

Analyst: Erik Cassel.

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

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

Danske Bank A/S has made no agreement with Xvivo Perfusion to write this research report. No parts of this research report have been disclosed to Xvivo Perfusion. No recommendations
or opinions have been disclosed to Xvivo Perfusion and no amendments have accordingly been made to the same before dissemination of the research report.
Recommendation history for Xvivo Perfusion

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

15 Apr 2024 Not rated Buy
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YIT

Analyst: Mika Karppinen .

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.
Within the previous 12 months, Danske Bank has acted twice as Joint Bookrunner of a public offer of credit bonds for YIT Oyj.

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

Danske Bank A/S has made no agreement with YIT to write this research report. No parts of this research report have been disclosed to YIT. No recommendations or opinions have been
disclosed to YIT and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for YIT

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

29 May 2024 Sell Buy

18 Mar 2024 Rating suspended Sell

12 Mar 2024 Sell Rating suspended

Zealand Pharma

Analyst: Thomas Bowers.

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

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

Danske Bank A/S has made no agreement with Zealand Pharma to write this research report. No parts of this research report have been disclosed to Zealand Pharma. No
recommendations or opinions have been disclosed to Zealand Pharma and no amendments have accordingly been made to the same before dissemination of the research report.

Recommendation history for Zealand Pharma

Changes to recommendation in the past 12 months:

Date Old rec. New rec.
16 Aug 2024 Hold Sell

17 May 2024 Sell Hold

26 Feb 2024 Buy Sell
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