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Misvaluations EUR vs ccy EUR/USD
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Misvaluations USD vs ccy EUR/USD
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Misvaluations SEK vs ccy EUR/SEK
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NOK valuations

Misvaluations NOK vs ccy EUR/NOK
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Misvaluations Asian FX vs USD USD/TWD
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FUR/SEK vs. Short-term fair value

Rate spread factor vs EUR/SEK
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EUR/USD vs. Short-term fair value

Rate spread factor vs EUR/USD
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Disclaimer

This statement affects your rights

This report is a marketing communication produced by Skandinaviska Enskilda Banken AB (publ) “SEB”. It does not constitute investment
research, investment advice (under to MiFID), investment recommendations (under MAR) or a solicitation offer and the report has not been
prepared in accordance with the legal requirements applying to investment research, investment advice or investment recommendations. Any
dissemination, distribution, copying, or other use of this document is strictly prohibited.

Good faith & limitations

Opinions, projections and estimates contained in this marketing communication represent the author’s present opinion and are subject to
change without notice. Although information contained in this report has been compiled in good faith from sources believed to be reliable, no
representation or warranty, expressed or implied, is made with respect to its correctness, completeness or accuracy of the contents, and the
information is not to be relied upon as authoritative. To the extent permitted by law, SEB accepts no liability whatsoever for any direct or
consequential loss arising from use of this document or its contents, including without limitation any loss of profits, arising from reliance on this
research report.

Disclosures

The analyses, valuations, projections, and forecasts in this report are based on assumptions and estimates that are subject to uncertainties
and contingencies; alternative assumptions may lead to significantly different outcomes. Their inclusion should not be interpreted as a
guarantee by SEB or any affiliated entity that these valuations, projections, or underlying assumptions will materialise and they are not
reliable indicators of future performance. Past performance is not a reliable indicator of future outcomes. Readers are urged to conduct
further investigations and to seek independent financial advice before making any investment decisions based on this document. Investing in
financial products involves significant risks, including the potential loss of the principal amount invested. This document does not constitute an
offer, invitation, or solicitation to subscribe for any securities or financial instruments.

Conflicts of Interest

This report constitutes marketing communications and not objective and independent investment research or investment recommendations,
and therefore it is not protected by the arrangements which SEB has put in place to prevent conflict of interest from affecting its independence
of and it is not subject to restrictions on dealing ahead of research dissemination.

Recipients

Within the EEA, this report is intended for all clients. In the UK, this report is directed at and 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”) or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such
persons together being referred to as “relevant persons”. This report must not be acted on or relied upon by persons in the UK who are not
relevant persons. In the US, this report is distributed solely to persons who qualify as “major U.S. institutional investors” as defined in Rule
15a-6 under the Securities Exchange Act. U.S. persons wishing to effect transactions in any security discussed herein should do so by
contacting SEB Securities Inc. (SEBSI). The distribution of this document may be restricted in certain jurisdictions by law, and persons into
whose possession this document comes should inform themselves about, and observe, any such restrictions.

The SEB Group: members, memberships and regulators

SEBis incorporated in Sweden, as a limited liability company. It is requlated by Finansinspektionen, and by the local financial requlators in
each of the jurisdictions in which it has branches or subsidiaries, including in the UK, by the Prudential Regulation Authority and Financial
Conduct Authority (details about this is available on request); Denmark by Finanstilsynet; Finland by Finanssivalvonta; Norway by
Finanstilsynet and Germany by Bundesanstalt fir Finanzdienstleistungsaufsicht. In the US, SEBSI is a U.S. broker-dealer, registered with the
Financial Industry Regulatory Authority (FINRA). SEBSI is a direct subsidiary of SEB.

Methodology

SEB Research & Strategy assesses the global economic outlook for fixed income, FX, and commodity markets using: 1) proprietary models,
tools, and publicly available data (e.g., Macro-bond, Bloomberg); 2) input from SEB research units; and 3) various research reports. Sources
must meet principles of consistency, plausibility, and factual accuracy.

Applicable law
The report is subject to Swedish law, and any dispute arising in respect of the reports is subject to the exclusive jurisdiction of Swedish courts
(with District court of Stockholm as court of first instance).

For further information visit www.seb.se

Karl Steiner Dana Malas
Head of Analysis Data Scientist & Jr. Strategist

Karl.steiner@seb.se Dana.malas@seb.se
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