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Thank you! 

Nordea Markets is the commercial name for Nordea’s 

international capital markets operation.  

  

The information provided herein is intended for 

background information only and for the sole use of the 

intended recipient. The views and other information 

provided herein are the current views of Nordea Markets 

as of the date of this document and are subject to change 

without notice. This notice is not an exhaustive description 

of the described product or the risks related to it, and it 

should not be relied on as such, nor is it a substitute for 

the judgement of the recipient. 

  

The information provided herein is not intended to 

constitute and does not constitute investment advice nor 

is the information intended as an offer or solicitation for 

the purchase or sale of any financial instrument. The 

information contained herein has no regard to the specific 

investment objectives, the financial situation or particular 

needs of any particular recipient. Relevant and specific 

professional advice should always be obtained before 

making any investment or credit decision. It is important to 

note that past performance is not indicative of future 

results.  

  

Nordea Markets is not and does not purport to be an 

adviser as to legal, taxation, accounting or regulatory 

matters in any jurisdiction. 

  

This document may not be reproduced, distributed or 

published for any purpose without the prior written 

consent from Nordea Markets. 
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Disclaimer and legal disclosures for investment recommendations
Origin of the publication or report  
This publication or report originates from: Nordea Bank AB (publ), including its branches Nordea Danmark, filial af Nordea 
Bank AB (publ), Sverige, Nordea Bank AB (publ), filial i Finland and Nordea Bank AB (publ), filial i Norge (together 
“Nordea”) acting through their unit Nordea Markets. 
Nordea Bank AB (publ) is supervised by the Swedish Financial Supervisory Authority and the branches are supervised by 
the Swedish Financial Supervisory Authority and the Financial Supervisory Authorities in their respective countries. 
  
Content of the publication or report  
This recommendation has been prepared solely by Nordea Markets.  
Opinions or investment recommendations from Nordea Markets may deviate from one another or from 
recommendations or opinions presented by other departments in Nordea. This may typically be the result of differing 
time horizons, methodologies, contexts or other factors.  
Investment opinions, ratings, recommendations and target prices 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, ratings, 
recommendations, target prices and projections in research cited or reproduced appear in the research material from the 
named sources. The date of publication appears from the 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 recommendation are, regardless of source, given in good faith, and may only be valid at 
the stated date and time of this recommendation and are subject to change without notice. This recommendation has 
not been disclosed to the issuer directly or indirectly.  
  
No individual investment or tax advice  
The recommendation is intended only to provide general and preliminary information to investors and shall not be 
construed as the basis for any investment decision or strategy. This recommendation has been prepared by Nordea 
Markets as general information for private use of the investor to whom the recommendation 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 the recommendation does not constitute advice on the tax consequences of making any 
particular investment decision or strategy. Each investor shall make his/her own appraisal of the tax and other financial 
merits of his/her investment.  
  
Sources  
This recommendation 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 recommendation 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 link at the bottom of the page 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 recommendation. 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 financial instruments, 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 author 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 author will abuse or cause others to abuse confidential information. It is the policy of Nordea 
Markets that no link exists between revenues from capital markets activities and individual analyst remuneration. Nordea 
and the branches are members of national securities dealers 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.  
  
Distribution restriction  
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 US persons or within the US.  
With respect to Singapore, this research report is intended only for, and may be distributed only to, accredited investors, 
expert investors or institutional investors in Singapore who may contact Nordea Bank, Singapore Branch of 3 Anson Road, 
#22-01, Springleaf Tower, Singapore 079909. This publication or report may be distributed by Nordea Bank, Singapore 
Branch, which is subject to the supervision of the Monetary Authority of Singapore.  
With respect to Luxembourg, 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.  
With respect to UK, this publication or report may be distributed in the UK to institutional investors by Nordea Bank AB, 
London Branch of 6th Floor, 5 Aldermanbury Square, London, EC2V 7AZ, which is authorised by Finansinspektionen 
(Financial Supervisory Authority) in Sweden 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.  
For disclosures and disclaimers, visit https://nerw.nordea.com/nerw/compliance 



Recommendation

Buy

Sell

Hold

Other

Conflicts of interest

Recommendation changes in the past 12 months

Author(s) Date issued ISIN Recommendation Entry price Price target Valid until

Anders Skytte Aalund, Maria Holm Rasmussen 25/07/2016 Buy%47IO vs 3%44

Anders Skytte Aalund, Maria Holm Rasmussen 04/10/2016
Good value in DGBs, especially 0.25%18 and 

1.75%25

Maria Holm Rasmussen, Uffe Kalmar Hansen 15/11/2016 DK0009923138 Buy

Maria Holm Rasmussen 14/12/2016 DK0002030683 Buy DK0002030683, hold DK0002032895

Maria Holm Rasmussen 10/01/2017
Buy DK0009923484 and DK0009923138 at 

auction
11/01/2017

Frederik Nordsborg, Maria Holm Rasmussen 20/01/2017 DK0009923567 Buy 26/01/2017

Frederik Nordsborg, Maria Holm Rasmussen 07/02/2017 DK0009923567, DK0009922676 Pricing is fair to rich at auction 09/02/2017

Maria Holm Rasmussen 21/02/2017 DK0009923484,DK0009923567 22/02/2017

Maria Holm Rasmussen 06/03/2017 Buy DK0009923567, hold DK0009923138

Maria Holm Rasmussen 07/03/2017 DK0009923567 Buy 09/03/2017

Maria Holm Rasmussen 21/03/2017 DK0009923567 Buy at auction on 22 March 23/03/2017

Maria Holm Rasmussen 24/03/2017 Buy DK0009502627, hold DK0009503005

Frederik Nordsborg, Maria Holm Rasmussen 31/03/2017
Expected pricing of DK0009513319, 

DK0009513582, DK0009513665

Maria Holm Rasmussen 04/04/2017
Buy DK0009922676 and DK0009923567 on 

auction
06/04/2017

Maria Holm Rasmussen 19/04/2017 DK0009923567, DK0009922320 Buy DK0009923567 at auction 20/04/2017

Maria Holm Rasmussen 02/05/2017 DK0009922676, DK0009923567 Pricing is fair at auction 04/05/2017

Frederik Nordsborg, Jan Størup Nielsen, Maria Holm 

Rasmussen
15/05/2017 DK0009923641

We expect pricing of ASW 6s @ 56bp and 

ASW Cita @17bp at coming auction
18/05/2017

-

Distribution of recommendations (last quarter)

Distribution

2.9%

0.0%

0.0%

97.1%

Definition

Recommendation to buy

Recommendation to sell

Recommendation to hold

Recommendations that include buying and/or selling more than one financial instrument



Frederik Nordsborg, Maria Holm Rasmussen, Uffe Kalmar 

Hansen
18/05/2017

DK0009513236, 

DK0009513822, 

DK0009513905, 

DK0009392508, 

DK0002038587, 

DK0004603461, DK0004605755

Expected pricing at floater auction of 3-8bps 

spread (Cita) vs Flex and 25bps spread vs 

Eonia for DK0004603461

Frederik Nordsborg, Maria Holm Rasmussen, Uffe Kalmar 

Hansen
18/05/2017

Potential in the 3Y Flex segment for both 

international and domestic investors

Frederik Nordsborg, Jan Størup Nielsen, Maria Holm 

Rasmussen
01/06/2017 Positive view on DGB valuation

Jan Størup Nielsen, Maria Holm Rasmussen 06/06/2017 DK0009923641, DK0009923567 Pricing is fair at auction 08/06/2017

Frederik Nordsborg, Maria Holm Rasmussen 15/06/2017
Potential in adding long duration in swaps over 

government bonds

Maria Holm Rasmussen 20/06/2017 DK0009923641, DK0009923567 Pricing is fair at auction 22/06/2017

Maria Holm Rasmussen 04/07/2017 DK0009923641, DK0009923567 Pricing is fair at auction 06/07/2017
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