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Welcome to our latest XCCY Publication!

Since the election of the new US administration in November last year volatility in the XCCY market has increased significantly
» See EUR/USD XCCY timeseries for selected tenors in the chart below.

Despite increased volatility, the trend has been for higher EUR/USD XCCY basis, i.e., EUR getting more expensive relative to USD. The
upwards trend can be explained by various factors, but the overarching factor is the prolonged period with funding arbitrage in USD for
issuers with access to the US primary market. However, now less favorable. In the aftermath of “Liberation Day”, the XCCY market saw
significant intra-day volatility, wide spreads and thin liquidity being some of the main proponents. The market has gradually normalized
after Easter with spreads tightening and issuers in need of XCCY derivatives coming back to the primary market into month-end.

What is interesting now in a broader perspective:

» To what extent demand for USD increase to establish e.g., production facilities in the US given the US administrations ambitions?
> Will relative ASW spreads in the Eurozone vs. the US remain volatile, and how will the EURUSD basis “balance” this?

» Will reallocations of assets and reserve currency out of USD continue, and is the EUR an alternative?

» USD becoming a less “safe haven™?
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EURUSD XCCY (1/4):

» Dollar funding has cheapened and stabilised over the last years, but the benign trend could change in the second half of this year when Trump’s
centaury high tariffs hit the economy and the Treasury must refill its account at the Federal Reserve taking liquidity out of the private sector.

» Dollar funding conditions have stabilised over the last years, but early signs of dollar funding stress are emerging. At the start of the year, the
Federal Reserve (Fed) lowered its Reverse Repurchase (RRP) facility rate by 15 basis points down to the Lower Fed Funds Target rate, to
encourage lenders to lend out cash in the repo market instead of parking cash at the Fed. Yet, the Secured Overnight Funding rate (SOFR) did not
fall by that much at all, which suggest liquidity is not nearly as abundant as it used to be just some year ago and that the direction points toward
more expensive funding.

» The increasing funding fragility is not a problem today, but could quickly become one if the downside risks to the economy become a reality. For
example, when the stock market sank after Liberation Day, the Secured Overnight Funding Rate (SOFR) briefly rose above the Interest On
Reserve Balance rate (IORB), which suggest domestic demand for dollars got a bit scarce. Similarly, the EUR/USD cross currency basis widened,
especially at shorter tenors, which indicate foreign demand for dollar funding showed signs of stress. Obviously, funding conditions recovered
when risk aversion abated, but it highlights how fast conditions can change later this year.

Domestic funding stress is increasing but remains modest Foreign funding is stable and cheap with limited signs of stress
— SOFR rate — RRP rate IORB rate Lower Fed Funds target rate — Upper Fed Funds target rate — EUR/USD 12 month basis EUR/USD 3 year basis — EUR/USD 10 year basis
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EURUSD XCCY (2/4):

» The last two years of economic goldilocks and annual 25% stock returns does not look like something that will be repeated this year. On the
contrary, euphoric expectations sets up the financial market for disappointment, especially given the likely stagflationary shock from tariffs, which
will hit the economy in the coming quarters. Downside risks to the economy and financial market are significant and could put a lot of stress on
dollar funding later this year.

» Dollar liquidity looks easy today, but will worsen later this year, when the debt ceiling impasse is resolved, because the Treasury will then have to
increase issuance to fill up its account at the Fed, which will take out liquidity from the private sector in the second half of the year. This indicates
dollar liquidity will fall even though the Fed has slowed down Quantitative Tightening (QT) meaningfully at its March meeting.

» EUR liquidity remains abundant. Excess liquidity remains above pre-pandemic levels, and the ECB only came to full speed QT this year. Now,
however, the ECBs balance sheet is shrinking by 500bn/year because of bonds running off.

» The ECB is close to neutral rates. It would be natural for a significant policy easing from the current policy rates to be accompanied by an end to
QT! This policy option is not yet at the forefront of discussions at the ECB, but it is important to note the difference in likely balance sheet policies
between the Fed and the ECB in a downside scenario. The Fed is already done with QT. The ECB has a long way.

Treasury general account will run down until september The debt ceiling situation will inject and then drain liquidity
==Treasury general account = Reserve balances = Reverse repurchase facility
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EURUSD XCCY (3/4):

Fed balance sheet asset run off will slow down going forward
= Fed assets ® Other factors ' Mortgage-Backed Securities B Treasury Securities
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Fed balance sheet liability run off will slow down going forward

= Balance sheet liabilities = Treasury general account M Reserve balances
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The debt ceiling situation will inject and then drain liquidity
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EUR

USD XCCY (4/4):

High correlation! Liquidity in the drivers’ seat

USD funding still cheaper for EUR names
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The ECB is still far from done in reducing its bond portfolio Excess liquidity will continue on its downward trend in the euro area
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SEK XCCY (1/2):

» Reuvisiting some of our favorite short-term metrics we expect SEK cash to stay or become more expensive leading in to summer. The steepness between the spot
break & June IMM (spot less negative) is rather steep and should flatten. Looking at what Swedish banks place on deposit with the Riksbank that figure is rather
stable around 100 — 150 MMSEK. Apart from Swedbank most of the larger banks are running a negative loan to deposit gap in SEK where the balancing factor is
short term done in EUR & USD. A fair share of this is swapped into SEK and placed in the certificates which creates the squeeze in the short SEK from time to time.

» The bond redemption pattern looks heaviest in September with benchmark bonds from Handelsbanken, Nordea & LF redeeming. May & June is Kommunelnvest,
SBAB & Swedbank. The latter has a positive funding gap in SEK and generally redemptions of their bonds seem to have little impact on SEK liquidity. That said the
June redemptions will decrease the Riksbank asset portfolio with SEK 24bl in June & 35bl in September which will of course decrease the available balance at the
Riksbank certificate. Thus, we expect structural liquidity to be fairly unchanged.

Riksbank balance sheet run-off Swedish Bank deposits at the Riksbank
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SEK XCCY (2/2):

» Funding arbitrage for Swedish Issuers in EURs remains rather muted, see graph 28-Mar-2025
below, however, we have seen LF, Stadshypotek, Swedbank and SEB coming

out in a mix of Snr Non-Pref & Covereds as of late.
» See table in the back of the presentation for more details.

USDSEK, Sofr/Stibor3M, Curve developments
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NOK XCCY (L1/2):

» The massive increase in NOK structural liquidity this year had pushed 3M Nibor-NOWA spreads from 25bp to below 10bps before the recent market turmoil

» Moving NOK liquidity from a ~35bn balanced system into a ~135bn surplus system (Norwegian banks are still only allowed to deposit a total of 45bn overnight at
the Central bank) has depressed the additional “NOK” premium in the USDNOK FX-Swap.

» A close inspection of the USDNOK fx-swap finds that there has been an almost 100% passthrough into lower Nibor-NOWA spreads, with no impact on SOFR-
Nibor basis, alternatively a 100% impact on SOFR-NOWA basis. This observation further confirms our long-standing view that Nibor is still a function of USD
money-market rates and a scarcity premium on NOK driven by structural liquidity.

» NOK structural liquidity is likely to stay elevated (above 100bn) for the next couple of years (at least).

» The recent increase in Nibor-NOWA spreads can be attributed to higher premiums in the US money market/more expensive US bank balance sheets. If/iwhen the
US market calms down, we therefore expect Nibor-NOWA to again move down towards 10bps.

3M SOFR-NOWA basis has moved 1-1 with Nibor-NOWA since Oct-24 Tighter USDNOK fx swaps with full impact on Nibor and SOFR-NOWA basis
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https://corporate.nordea.com/article/96017/increased-structural-liquidity-and-lower-nibor-ois-premium-going-forward

NOK XCCY (2/2):

SpareBank 1 Boligkreditt (SPABOL) - ASW + Basis vs NOK3s

» Funding arbitrage for Norwegian Issuers in the EUR market remains elevated,

see graph below. 50
» Many of the larger Norwegian issuers have already utilized this arbitrage; As of 45
late we have seen Eika, DNB and SpareBank Vest in EUR covered. 40

» See table in the back of the presentation for more details.
» Considering issuance premium vs. KFW by the SEB EUR covered the
29t of April; Issuance arbitrage by Norwegian issuers might be
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» Coming back to the increased structural liquidity in the NOK market. In the latest 0
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the curve — See graph below. 5
» We have not observed similar developments in EURs. 0
> EURUSD XCCY holding steady in the very front end of the curve, with May-26 May-28 May-30 May-32 May-3.

levels slightly lower but consistently flat curve. EUR NOK
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* Positive values on “Arbitrage” implies issuing in EURs and swapping the funding back to NOK will come at a premium for Norwegian issuers and vice versa
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DKK XCCY:

» One of the largest Danish issuers, KommuneKredit, changed their funding strategy end of March, press release; The announcement had a market impact from the
belly and out on the DKK XCCY curve, which moved lower driven less expectations to funding swapped back to DKK moving forward. Additionally, less issuance

in FX swapped back to DKK is likely.

» Tight DKK liquidity. The central bank’s net position with the banking sector was thought to be good above DKK 200bn. However, recent market developments
suggest more liquidity may be needed going forward for the market to clear. Three arguments for normalization: 1) Seasonality should increase the net position
going forward, 2) banks have shown willingness to use the central bank’s 1-week facility when the net position is too low, and 3) the government account at the

central bank should gradually be reduced from increased spending and one-offs.

» EUR/DKK FX spot is not far from previous intervention levels. The sell-off in US assets pushed some market participants to buy more USD asset to keep
allocation targets and made the insurance and pension sectors over-hedged in USD. Additional US assets sell-off could push the EUR/DKK FX spot to intervention
levels. Given the tight DKK liquidity, FX intervention on the top side (buying DKK and thus reducing DKK liquidity) would probably be smaller before the Danish

policy rates are hiked / cut less than the ECB’s policy rate.

EUR/DKK XCCY responding to tight DKK liquidity
DKK-EUR xccy basis timeseries
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https://www.kommunekredit.dk/om-os/inspiration-nyheder-og-presse/nyheder-og-pressemeddelelser/ny-model-for-kommunekredit/

Issuances of note;:

Country  Ticker Issuer Coupon type Issue spread Issue date Maturity Green Amount issued (mio.)

4B penmark DANBNK DANSKE BANK A/S EUR FIXED 38 9-Apr-2025 12-Apr-2030 5Y Covered 500

w DANSKB____DANMARKS SKIBSKREDITAS _____________.| EUR _______] FIXED . 77 18-Mar-2025________ 25-Mar-2031_______ 6Y Covered _________.__.________..590__________
KOMMUN KOMMUNEKREDIT UsD FIXED 44 5-Mar-2025 28-Feb-2030 5Y Sr Unsecured 1,000

= Noway  KBN_______KOMMUNALBANKENAS _________________ CNY._______] FIXED _________. S 14-Mar-2025________ 15-Mar-2028 ______ 3Y_ StUnsecured . ______________. 1500 ...
DNBNO DNB BOLIGKREDITT AS EUR FIXED 30 20-Mar-2025 27-Sep-2029 4Y6M Covered 1,500
SVEGNO SPAREBANKEN VEST BOLIGKR EUR FIXED 34 21-Mar-2025 28-Jun-2030 5Y3M Covered 750
EIKBOL_ ____EIKABOLIGKREDITTAS __________________|| EUR ______| FIXED ________ 54 __________ 13:-Mar-2025________ 20-Mar-2035______10Y.________( Covered _______________________500__________
KBN KOMMUNALBANKEN AS SEK FIXED 20 28-Mar-2025 4-Oct-2028 3Y6M Sr Unsecured GRN 1,500
SVEGNO SPAREBANKEN VEST SEK FIXED - 5-Mar-2025 12-Dec-2028 3Y9M Sr Preferred 500
NONGNO  SPAREBANK 1 NORD NORGE SEK FIXED - 5-Mar-2025 11-Jun-2029 4Y3M Sr Preferred GRN 500

s SVEGNO SPAREBANKEN VEST BOLIGKR SEK FLOATING 42 10-Mar-2025 10-Jun-2030 5Y3M Covered 700

w pr Sweden VLVY VOLVO TREASURY AB EUR FLOATING 42 10-Mar-2025 17-Mar-2027 2Y Sr Unsecured 500
SWEDA SWEDBANK AB EUR FIXED 90 17-Mar-2025 24-Sep-2029 4Y6M Sr Non Preferred GRN 750
SEB SKANDINAVISKA ENSKILDA EUR FIXED 90 12-Mar-2025 19-Mar-2030 5Y Sr Non Preferred GRN 1,000
LFBANK LANSFORSAKRINGAR HYPOTEK EUR FIXED 33 18-Mar-2025 25-Mar-2030 5Y Covered 500
SEB SKANDINAVISKA ENSKILDA EUR FIXED 32 29-Apr-2025 8-May-2030 5Y Covered 1,000
SHBASS____STADSHYPOTEKAB ____________________| EUR ______| FIXED _________40__________ 24-Mar-2025________ 31-Mar-2032_______ Y Covered __________________.___ 1000 _______
KOMINS KOMMUNINVEST | SVERIGE UsD FIXED 31 13-Mar-2025 21-Apr-2027 2Y1M Sr Unsecured 1,250
SEK SWEDISH EXPORT CREDIT UsD FIXED 45 28-Apr-2025 8-May-2028 3Y Sr Unsecured 1,750

@ Supra EIB________EURQPEAN INVESTMENT BANK ____________| CAD. . ____] FIXED . _____.._29 __________ 28-Mar-2025________ 10-Apr-2028 _______ 3. SrUnsecured _____________________750__________
NIB NORDIC INVESTMENT BANK EUR FIXED 11 14-Apr-2025 23-May-2028 3Y1M Sr Unsecured 1,000
NIB NORDIC INVESTMENT BANK EUR FIXED 31 12-Mar-2025 19-Mar-2032 7Y Sr Unsecured GRN 750
EBRD EUROPEAN BK RECON & DEV EUR FIXED 32 13-Mar-2025 22-Mar-2032 7Y Sr Unsecured GRN 1,000
COE COUNCIL OF EUROPE EUR FIXED 33 17-Mar-2025 25-Mar-2032 Y Sr Unsecured 1,000
EIB EUROPEAN INVESTMENT BANK EUR FIXED 32 4-Mar-2025 14-May-2032 7Y2M Sr Unsecured GRN 4,000
EU EUROPEAN UNION EUR FIXED 65 11-Mar-2025 12-Dec-2035 10Y9M Sr Unsecured 9,000
EIB________EUROPEAN INVESTMENTBANK ___________|| EUR _______] FIXED _______ .53 __________: 2:Apr-2025 ______ 15-May-2037_____12Y2M _____{ SrUnsecured_____ GRN _______.__3 3000 ________
IEC________INTLFINANCEGORP _____________________ GBP._______| FIXED ______._.85__________ 29-AR-2025 . 1-0ct2027 2vsM_ Unsecured . _____________..600__________
NIB NORDIC INVESTMENT BANK HKD FIXED - 15-Apr-2025 3Y Sr Unsecured 500
IFC________INTLFINANGECORP ____________________| HKD._______ FIXED __________ 5. 29-Apr-2025 ________8:May-2028 _______ 3Y SrUnsecured ____________________! 5000 ________
EIB________EURQPEAN INVESTMENTBANK ____________INR._______| FIXED ... R 24-Apr:2025 . 2:May:2032 ______ Y SrUnsecured ____________________! 5000 ..
IFC INTL FINANCE CORP NOK FIXED - 29-Apr-2025 8-May-2028 3Y Sr Unsecured 1,500
EIB EUROPEAN INVESTMENT BANK NOK FIXED 6 25-Mar-2025 2-Apr-2030 5Y Sr Unsecured 3,000
EIB______._EUROPEAN INVESTMENTBANK ____________ NOK _______J FIXED _________. S 12:Mar-2025________ 20-Mar-2037 ______12Y._______ StUnsecured . _______________ 1000 _______
NIB NORDIC INVESTMENT BANK SEK FIXED - 6-Mar-2025 13-Mar-2028 3y Sr Unsecured 500
EIB______._EUROPEAN INVESTMENTBANK ____________ SEK _______. FIXED _____ ... 24 _________ 8-Apr-2025_________! 4-Apr-2030______ 5Y .. StUnsecured . ______________._ 1000 ...
ASIA______ ASIAN DEVELOPMENT BANK _______________ TRY. ______] FIXED __________ R T-Ap-2025. 25-Apr-2028 _____ 3YIM___ SrUnsecured_____ GRN _______.__1 1000 _______
NEWDEV NEW DEVELOPM BANK BRICS uUsbD FIXED 65 25-Mar-2025 31-Mar-2028 3Y Sr Unsecured 1,250
IBRD INTL BK RECON & DEVELOP uUsD FIXED 35 29-Apr-2025 5-May-2028 3y Sr Unsecured 4,000
EIB EUROPEAN INVESTMENT BANK uUsD FIXED 32 11-Mar-2025 15-Jun-2028 3Y3M Sr Unsecured 4,000
IADB INTER-AMERICAN DEVEL BK uUsD FLOATING 39 6-Mar-2025 13-Mar-2030 5Y Sr Unsecured 600
AFDB AFRICAN DEVELOPMENT BANK usD FIXED 43 11-Mar-2025 18-Mar-2030 5Y Sr Unsecured 2,000
ISDB ISDB TRUST NO 2 usbD FIXED 54 11-Mar-2025 18-Mar-2030 5Y Sr Unsecured 1,750
IBRD INTL BK RECON & DEVELOP usb FIXED 42 13-Mar-2025 20-Mar-2030 5Y Sr Unsecured 6,000
IBRD INTL BK RECON & DEVELOP Usb FIXED 55 29-Apr-2025 6-May-2032 Y Sr Unsecured 5,000
ASIA ASIAN DEVELOPMENT BANK UsSD FIXED 57 18-Mar-2025 22-Mar-2035 10Y Sr Unsecured 2,000
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Disclaimer and legal disclosures

Origin of the publication or report
This publication or report originates from: Nordea Bank Abp, including its branches Nordea Danmark, Filial af Nordea Bank Abp, Finland, Nordea Bank
Abp, filial i Norge and Nordea Bank Abp, filial i Sverige (together “Nordea”) acting through their unit Nordea Markets.

Nordea Bank Abp is supervised by the European Central Bank and the Finnish Financial Supervisory Authority and the branches are supervised by the
European Central Bank and the Finnish Financial Supervisory Authority and the Financial Supervisory Authorities in their respective countries.

Content of the publication or report
This publication or report has been prepared solely by Nordea Markets.

Opinions or suggestions from Nordea Markets may deviate from recommendations or opinions presented by other departments in Nordea. The reason
may typically be the result of differing time horizons, methodologies, contexts or other factors.

Opinions and price targets are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, behavioural technical
analyses of underlying market movements in combination with considerations of the market situation and the time horizon. Key assumptions of
forecasts, price targets and projections in research cited or reproduced appear in the research material from the named sources. The date of
publication appears from the research material cited or reproduced. Opinions and estimates may be updated in subsequent versions of the publication
or report, provided that the relevant company/issuer is treated anew in such later versions of the publication or report.

Validity of the publication or report
All opinions and estimates in this publication or report are, regardless of source, given in good faith, and may only be valid as of the stated date of this
publication or report and are subject to change without notice.

No individual investment or tax advice

The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any
investment decision. This publication or report has been prepared by Nordea Markets as general information for private use of investors to whom the
publication or report has been distributed, but it is not intended as a personal recommendation of particular financial instruments or strategies and thus
it does not provide individually tailored investment advice, and does not take into account the individual investor’s particular financial situation, existing
holdings or liabilities, investment knowledge and experience, investment objective and horizon or risk profile and preferences. The investor must
particularly ensure the suitability of an investment as regards his/her financial and fiscal situation and investment objectives. The investor bears the risk
of losses in connection with an investment.

Before acting on any information in this publication or report, it is recommendable to consult one’s financial advisor.

The information contained in this publication or report does not constitute advice on the tax consequences of making any particular investment
decision. Each investor shall make his/her own appraisal of the tax and other financial merits of his/her investment.

Sources
This publication or report may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations which
emanate from:

Nordea Markets’ analysts or representatives,
Publicly available information,

Information from other units of Nordea, or
Other named sources.

To the extent this publication or report is based on or contain information emanating from other sources (“Other Sources”) than Nordea Markets
(“External Information”), Nordea Markets has deemed the Other Sources to be reliable but neither Nordea, others associated or affiliated with Nordea
nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information.

The perception of opinions or recommendations such as Buy or Sell or similar expressions may vary and the definition is therefore shown in the
research material or on the website of each named source.

Limitation of liability

Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the
investor on the basis of this publication or report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or
incidental, special or consequential damages resulting from the information in this publication or report.

Risk information

The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of
different factors such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and
political environment, foreign exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the
investor’s currency of reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the
investor. Past performance is not a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. When
investing in individual shares, the investor may lose all or part of the investments.

Conflicts of interest
Nordea, affiliates or staff in Nordea, may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the
investments (including derivatives) of any company mentioned in the publication or report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets are subject to internal rules on sound ethical
conduct, the management of inside information, handling of unpublished research material, contact with other units of Nordea and personal account dealing.
The internal rules have been prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is for example
to ensure that no analyst will abuse or cause others to abuse confidential

information. It is the policy of Nordea Markets that no direct link exists between revenues from capital markets activities and individual analyst remuneration.
Research analysts are remunerated in part based on the overall profitability of Nordea Bank, which includes Markets revenues, but do not receive bonuses or
other remuneration linked to specific capital markets transactions. Nordea and the branches are members of national stockbrokers’ associations in each of
the countries in which Nordea has head offices. Internal rules have been developed in accordance with recommendations issued by the stockbrokers
associations. This material has been prepared following the Nordea Conflict of Interest Policy, which may be viewed at www.nordea.com/mifid

Important disclosures of interests regarding this research material as well as recommendation changes in the past 12 months are available at:
https://research.nordea.com/FICC

Distribution restrictions
The securities referred to in this publication or report may not be eligible for sale in some jurisdictions. This research report is not intended for, and must not
be distributed to private customers in Great Britain or the United States.

In the United States, to the extent that this publication or report includes an analysis of the price or market for any derivative and is not otherwise exempt from
the applicable U.S. Commaodity Futures Trading Commission (CFTC) regulations, it is approved for distribution in the United States to US persons that are
eligible contract participants from a CFTC perspective. Nordea Bank Abp is a provisionally registered swap dealer with the CFTC. Any derivatives
transactions with US persons must be effected in accordance with the provisions of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

In Singapore, this research report is intended only for, and may be distributed only to, accredited investors, expert investors or institutional investors who may
contact Nordea Bank Singapore Branch of 138 Market Street, #09-01 CapitaGreen, Singapore 048946.

This publication or report may be distributed by Nordea Bank Luxembourg S.A., 562 rue de Neudorf, L-2015 Luxembourg which is subject to the supervision
of the Commission de Surveillance du Secteur Financier.

This publication or report may be distributed by Nordea Bank Abp Singapore Branch, which is subject to the supervision of the European Central Bank, the
Finnish Financial Supervisory Authority and the Monetary Authority of Singapore.

This publication or report may be distributed in the UK to institutional investors by Nordea Bank Abp London Branch of 6th Floor, 5 Aldermanbury Square,
London, EC2V 7AZ, which is under supervision of the European Central Bank, Finanssivalvonta (Financial Supervisory Authority) in Finland and subject to
limited regulation by the Financial Conduct Authority and Prudential Regulation Authority in the United Kingdom. Details about the extent of our regulation by
the Financial Conduct Authority and Prudential Regulation Authority are available from us on request.

This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws.

Nordea Bank Abp, Satamaradankatu 5, FI-00020 NORDEA, Finland, domicile Helsinki, Business ID 2858394-9

Further information on Nordea available on www.nordea.com
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