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Marketing communication. This communication is ‘marketing communication’ and is not intended to constitute ‘investment research’
as that term is defined by applicable regulations. This communication has as such not been prepared in accordance with the legal
requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead 
of the dissemination of the communication.

Hamburg Commercial Bank
- Ship Pfandbriefe
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Chief analyst, Ph.D Analyst
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Danske Bank is acting as Joint Lead Manager in connection with an upcoming offering of covered bonds by Hamburg 
Commercial Bank
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Important disclosures and certifications are contained from page 12 of this report.
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Hamburg Commercial Bank AG – New 3Y Ship Pfandbrief 

• Hamburg Commercial Bank AG (HCOB) is a German commercial bank, with a strong focus on lending to 
corporates, project finance, commercial real estate and shipping. Its core region is Northern Germany, 
while its shipping business serves clients globally. HCOB is coming to the market with a new 3Y Ship 
Pfandbrief, for which we estimate fair value in the region of MS+mid-20sbp.

• HCOB was established in 2003 as HSH Nordbank, owned by the Federal States of Hamburg and Schleswig-
Holstein. Effective from November 2018, the bank was privatised through a sale to a consortium of private 
funds led by Cerberus Capital Management and J. C. Flowers & Co.

• In February 2019, the bank entered a multi-year transformation phase and was renamed Hamburg 
Commercial Bank. The strategy focused on ‘de-risking’ portfolios, improving profitability and diversifying 
the balance sheet. The transformation was completed by end-2021 and has been followed by a string of 
rating upgrades from Moody’s Ratings, which reaffirmed HCOB’s A3 rating with a stable outlook in March 
2026.

• The bank joined the voluntary Deposit Protection Fund (ESF) of the Association of German Banks e.V. (BdB) 
in 2022, strengthening its depositor protection framework and supporting its mainly corporate franchise. 
The Ship Pfandbriefe are issued under the Pfandbrief Act and benefit from the strengths embedded in the 
German legal framework, including the 60% loan-to-value limit. 

• HCOB implemented a strategic realignment throughout 2025 aimed at a client-centric, European-focused 
franchise. The bank successfully scaled down its balance sheet, discontinued non-core activities (such as 
aviation finance), and focused on core activities, such as corporates, shipping, etc., achieving an improved 
pre-tax profit of EUR289m.

Source: European Covered Bond Council (ECBC), Hamburg Commercial Bank AG, Moody’s Ratings, Danske Bank

Issuer rating (long-term) A3 (stable)

Baseline Credit Assessment baa3

Counterparty Risk Assessment A3(cr)

Ship Pfandbriefe rating Aa3

CB anchor A2

TPI /Leeway Improbable / 2

Collateral Score 65%

ESG Risk Score* 19.5

Bond ticker HCOB

Website www.hcob-bank.de

LCR status 1 (≥EUR 500m)

Risk weight 10

European Covered Bond (Premium) Yes

Covered Bond Label Yes

ECB repo eligible Yes

Legal Framework Pfandbrief Act

Note: Ratings as per Moody's March 2026. *As per Sustainalytics 

June 2026. **Further details are available on p6 and p9-10 in the 

appendix.

Ratings

Additional information**
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The HCOB Ship Pfandbriefe Programme

• The shipping business has a global focus, serving maritime clients across a 
broad range of sea-going vessel types and regions. HCOB’s Ship Pfandbriefe 
are rated Aa3 by Moody’s and comply with the German Pfandbrief Act.

• There are currently two outstanding bonds: HCOB FRN 07/27 and HCOB FRN 
02/28, with outstanding amounts of EUR25m and EUR250m, respectively.  
The planned issuance will represent HCOB’s first Ship Pfandbrief transaction 
since January 2024. 

• The current asset pool consists of 169 loans across 95 borrowers, with the 10 
largest loans accounting for 46.5% of total loans. The loans are predominantly 
denominated in USD, with about 90% of cover assets in USD and the 
remainder in EUR. The loans are almost entirely floating rate and amortising. 
The weighted average loan-to-value ratio is 45.3%, comfortably below the 
60% legal threshold (see more cover pool statistics in the appendix).

• As of 30 June 2026, the over-collateralisation rate was at 379.3% and with 
the addition of the new 3Y Ship Pfandbrief, we expect the OC rate to remain 
above 70% in line with the historical pattern (average of 75% since 2022) and 
well situated above the legal requirement (5%+2% NPV of cover pool).

Outstanding Ship Pfandbriefe have averaged 75% OC since 2022

Source: Bloomberg, Hamburg Commercial Bank AG, Danske Bank
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Pricing of the HCOB Ship Pfandbriefe

• Looking at HCOB’s most recent FXD Ship Pfandbrief, the EUR500m 3.625% Jan-
2026 issued in January 2024 was priced at MS+73bp, representing a significant 
premium to comparable Pfandbrief issuers at the time as well as a 2Y FXD HCOB 
Mortgage Pfandbrief (HCOB 07/26).

• Subsequently, the spread differential between HCOB Ship Pfandbriefe and 
Mortgage Pfandbriefe tightened materially, narrowing from around 35-40bp after 
the launch to approximately 10bp by May 2024. Given the performance in 2024, 
we expect that Ship Pfandbriefe will trade closer to the issuer's mortgage curve 
than at the time of the January 2024 transaction.

• HCOB Mortgage Pfandbriefe trade at a modest pick-up versus other German 
Pfandbrief issuers, reflecting lower secondary market liquidity and less frequent 
issuance compared with more established and frequent issuers such as MUNHYP, 
BYLAN and DZHYP. 

• To price the new 3Y FXD HCOB (Ship Pfandbrief), we reference recent 3Y 
benchmark covered bond deals, including MUNHYP and BYLAN, that have 
tightened significantly in the secondary market. We estimate fair value pricing at 
MS+mid-20sbp.

Source: Bloomberg, Danske Bank

New 3Y HCOB (Ship)
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issued at MS+7bp

New 3Y BYLAN 
issued at MS+7bp

-35

-25

-15

-5

5

15

25

35

 -  0.5  1.0  1.5  2.0  2.5  3.0  3.5  4.0

ASW-spread curve for HCOB, bp (vs. 6M Euribor)

HCOB (Ship) HCOB (Mortgage) Danish Ship Finance Aareal Munhyp Bylan

-1

0

1

2

3

4

5

6

7

8

09/06/2026 29/06/2026 17/07/2026 06/08/2026 26/08/2026

Recent 3Y deals have performed, bp (vs. 6M Euribor)

MUNHYP 2 7/8 07/05/29 BYLAN 2 3/4 06/22/29

https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
https://brandcenter.danskebank.com/document/77#/layout-principles/presentations


5Danske Bank

Template name: Danske Bank Master TemplateTemplate version: 2026Version date: 1-1-2026Presentations – Visual identity – Danske Bank Brandcenter

Presentations – Visual identity – Danske Bank Brandcenter

Template name: Danske Bank Master Template
Template version: 2026
Version date: 1-1-2026
Presentations – Visual identity – Danske Bank Brandcenter

5Danske Bank

Appendix

https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
https://brandcenter.danskebank.com/document/77#/layout-principles/presentations


6Danske Bank

Template name: Danske Bank Master TemplateTemplate version: 2026Version date: 1-1-2026Presentations – Visual identity – Danske Bank Brandcenter

Presentations – Visual identity – Danske Bank Brandcenter

Template name: Danske Bank Master Template
Template version: 2026
Version date: 1-1-2026
Presentations – Visual identity – Danske Bank Brandcenter

Additional Information for HCOB Ship and Mortgage Pfandbriefe

Moody’s rating and regulatory treatment

Outstanding Pfandbriefe assets and cover pool

Mortgage Pfandbriefe Aaa 1 10 Yes Yes Yes High 2 Yes Yes

Ship Pfandbriefe Aa3 1 (≥EUR 500m) 10 Yes Yes Yes Improbable 2 Yes Yes

Moody's 

rating

Covered Bond 

Label (ECBC)
TPI TPI Leeway Repo eligibility (ECB) Soft bulletHCOB LCR status

Risk 

weight

CBD/CRR 

129

European Covered 

Bond (Premium)

Nominal Legal* Mortgage Shipping Other** Fixed Float EUR Other Germany Other

Mortgage Pfandbriefe 3090.8 2500.0 23.6% 4.1% 80.9% - 19.1% 100% - 100% - 89.0% 11.0%

Ship Pfandbriefe 1318.0 275.0 379.3% 6.6% - 99.2% 0.8% - 100% 100% - 8.1% 91.9%

Note: Data as of 30 June 2026, including mortgage bond maturing in 1 July 2026. *2% on NPV basis with 2% (mortgage) or 5% (ship). **Covers both other, substitute and supplementary assets. 

HCOB
Coupon GeographyCurrencyTotal cover 

assets (EURm)

Oustanding 

covereds (EURm)

Overcollateralisation Cover pool composition

Source: European Covered Bond Council (ECBC), Hamburg Commercial Bank AG, Moody’s Ratings, Danske Bank
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Characteristics for the Ship Pfandbriefe cover pool - I

• The cover pool consists almost entirely of loans to ships. The size of the cover pool is 

EUR1.3bn. The current outstanding amount of Ship Pfandbriefe is EUR275mn.

• The loans are entirely floating and amortising.

• A bulk part of the loans are in USD, while the Ship Pfandbriefe are only EUR denominated.

• The weighted average life is 2.8 years.

• Minimum required OC is 6.6% (5% nominal value and 2% NPV of cover pool). 

• Voluntary OC  is 379.3%.

• Some 30% of the cover pool is based on loans in EU countries, while 70% are outside of the EU.

• Average loan size is EUR 7.7mn. The 10 largest exposures account for 46.5% of the cover pool.

Source: Hamburg Commercial Bank AG, Danske Bank. Note: Cover pool data as of 30.6.2026.

99.2%

0.8%

Ship Pfandbrief cover pool (EUR 1.3bn)

Shipping

Substitute Assets

10%

32%

48%

10%

Ship Pfandbrief cover pool - Type of ship 
(EUR 1.3bn)

Container

Bulker

Tanker

Others 126

1191

275

0 500 1000 1500

EUR

USD

Cover pool and covered bonds - currency 
mix, EURm

Ship Pfandbriefe Cover pool

https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
https://brandcenter.danskebank.com/document/77#/layout-principles/presentations


8Danske Bank

Template name: Danske Bank Master TemplateTemplate version: 2026Version date: 1-1-2026Presentations – Visual identity – Danske Bank Brandcenter

Presentations – Visual identity – Danske Bank Brandcenter

Template name: Danske Bank Master Template
Template version: 2026
Version date: 1-1-2026
Presentations – Visual identity – Danske Bank Brandcenter

Characteristics for the Ship Pfandbriefe cover pool - II

Source: Hamburg Commercial Bank AG, Danske Bank. Note: Cover pool data as of 30.6.2026, (*) for details on other see page 44 in HCOB IP 2025FY.
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Legal Framework for the Ship Pfandbriefe
The legal framework for German Ship Pfandbriefe is governed by the German Pfandbrief Act (Pfandbriefgesetz, PfandBG), in particular Sections 21 et seq., and is supplemented 
by the German Regulation on the Determination of the Mortgage Lending Value of Ships (Schiffsbeleihungswertermittlungsverordnung, SchiffsBelWertV). Ship Pfandbriefe are 
secured by ship mortgage loans on marketable merchant vessels recorded in a public register. Ship types that are unsuited to a change of use and warships are excluded.

Eligible assets and collateral requirements 
• Ships must be registered in a public register. 
• The maximum age of a ship at the repayment date of the loan should not exceed 20 years. 
• Ships registered abroad are only eligible if the applicable legal framework provides security comparable to a German ship mortgage. Legal opinions from specialized shipping 

law firms are used to confirm this comparability. 
• Each ship must be insured for at least 110% of the respective outstanding loan receivables for the entire duration of the loan
Mortgage Lending Value (MLV)
• SchiffsBelWertV, introduced in 2008, sets out the methodology for determining the mortgage lending value of ships and ships under construction.
• The MLV is determined in accordance with SchiffsBelWertV by an independent expert with significant experience in ship valuation and ship finance. 
• The MLV may not exceed the lowest of the current market value, average market value over the previous 10 years or purchase price.
• If market value data are available for less than ten years, additional valuation haircuts apply:

1. Less than 10 years of market data: 15% haircut
2. Three years or less of market data: 25% haircut

• The lending institution may apply a lower value where necessary to reflect the ship's sustainable long-term value.
Cover pool requirements
• Only up to 60% of the MLV may be recognized as eligible collateral for the Ship Pfandbrief cover pool. 
• The total amount of cover assets must exceed the total amount of outstanding Ship Pfandbriefe by at least 5% on a nominal basis. 
• In addition, a statutory present value overcollateralisation requirement of 2% applies. 
Section 21 et seq. PfandBG 
• The PfandBG establishes the legal framework for issuing Ship Pfandbriefe backed by ship mortgage loans.
• Sections 21 et seq. PfandBG contain specific provisions governing ships and ships under construction.

Source: Hamburg Commercial Bank AG and Verband Deutscher Pfandbriefbanken, Danske Bank

https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
https://brandcenter.danskebank.com/document/77#/layout-principles/presentations


10Danske Bank

Template name: Danske Bank Master TemplateTemplate version: 2026Version date: 1-1-2026Presentations – Visual identity – Danske Bank Brandcenter

Presentations – Visual identity – Danske Bank Brandcenter

Template name: Danske Bank Master Template
Template version: 2026
Version date: 1-1-2026
Presentations – Visual identity – Danske Bank Brandcenter

Comparison of the German and Danish legal frameworks for Ship covered bonds

Source: European Covered Bond Council (ECBC), Danske Bank

Germany Denmark Germany Denmark

Issuers • Universal credit institution with a 
special licence.

• Special credit institution / Special 
purpose entity.

Basis for 
calculating LTV

• Mortgage lending value. • Market value.

Covered bond 
categories

• Mortgage covered bonds 
(Hypothekenpfandbriefe)

• Public sector covered bonds 
(Öffentliche Pfandbriefe)

• Ship covered bonds 
(Schiffspfandbriefe)

• Aircraft covered bonds 
(Flugzeugpfandbriefe)

German covered bonds, excluding 
aircraft covered bonds qualify for 
European Covered Bond (Premium).

• Mortgage covered bonds
• Public sector covered bonds
• Ship covered bonds

Minimum OC level 
required by law

• Mortgage and public sector covered 
bonds – 2% - Nominal

• Ship and aircraft covered bonds – 5% 
- Nominal

In addition, the Pfandbrief Act requires 
that German covered bonds are covered 
on a net present value basis even in the 
event of severe interest rate changes or 
currency fluctuations. This is 2% for all 
types.

• CRR compliant covered 
bonds/Residential real estate - 2% - 
Nominal

• CRR compliant covered 
bonds/Commercial real estate - 2% - 
Nominal

• CRR compliant covered bonds/Ship 
loans - 2% - Nominal

Maximum level 
for substitute 
assets

• 20% for mortgage covered bonds, 
ship covered bonds, and aircraft 
covered bonds.

• 15% for public sector covered bonds.

• No limits apply in general. Limits in 
CRR, Article 129 on credit 
institutions.

Cover pool 
monitoring

• A trustee (Treuhänder) supervises 
the cover pool. The Treuhänder is 
appointed by the German Federal 
Financial Supervisory Authority, the 
BaFin.

• No

Loan-to-value 
(LTV) limits

• Residential 60%
• Commercial 60%
• Ships 60%
• Aircrafts 60%

• Residential 80%
• Commercial 60%
• Agricultural 60%
• Ships 60% 

• The LTV limit for commercial and 
agricultural can be raised to 70% if 
the bank adds additional collateral.

Maturity 
extension
(soft bullet or CPT) 
required or 
optional, and 
what are the 
triggers if 
included?

• Soft bullet is required .
• Regarding maturity extension, the 

cover pool administrator 
(Sachwalter) has the legal option to 
extend the maturity of German 
covered bonds by up to 12 months if 
certain conditions are met.

• Hard- or soft bullet may be issued.
• For the specialised mortgage bank, it 

is a soft bullet mechanism controlled 
by a refinancing failure trigger and 
an interest rate trigger.

• For banks issuing covered bonds, 
there is a refinancing trigger.

• It must be approved by the Danish 
FSA that there were no other options.
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The German Ship Pfandbrief market represents a small part of the overall 
German Pfandbrief market 
The German Pfandbrief market consists of Public (Öffentliche), Mortgage 
(Hypotheken), Ship (Schiff) and Aircraft Pfandbriefe – the bulk part is in Mortgages., 
There are no Aircraft and Ship accounts for only 0.2% of the Pfandbrief market.

Furthermore, new issuance of Ship Pfandbriefe is very limited. HCOB has had one 
redemption in 2026 for a total of EUR500m. 

Source: Verband Deutscher Pfandbriefbanken, Danske Bank
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The following disclaimer and disclosure apply to all communication as such, though for the parts that refer to the term “investment recommendation”, the disclaimer and disclosure are 
only applicable as far as the communication falls under the definition in Regulation (EU)No 596/2014. This communication has been prepared by personnel in the LC&I Sales & Trading 
departments or non-independent Research departments of Danske Bank A/S. The views set forward in this communication may differ from views or opinions in other departments of 
Danske Bank A/S. It constitutes a short-term view and is subject to change and Danske Bank A/S does not undertake to notify any recipient of this communication of any such change. 
Details of the producer’s previous investment recommendations on the relevant financial instrument and all previous investment recommendations made in the past 12 months by the 
producer will be available upon request.

LC&I’s Sales & Trading departments’ or non-independent Research departments’ personnel are not independent research analysts, and this communication is not intended to constitute 
“investment research” as that term is defined by applicable regulations. This communication has as such not been prepared in accordance with the legal requirements designed to 
promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of the communication. The personnel in LC&I’s Sales & 
Trading departments or non-independent Research departments may be remunerated based on investment banking revenues. Danske Bank A/S may hold a position or act as market 
maker in any financial instrument discussed herein. Prices and availability are indicative and may change without notice. 

This communication 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. Danske Bank A/S is not acting as an advisor, fiduciary or 
agent. Recipients of this communication should obtain advice based on their own individual circumstances from their own tax, financial, legal and other advisors about the risks and 
merits of any transaction before making an investment decision, and only make such decisions on the basis of the investor's own objectives, experience and resources.

This communication has been prepared independently and solely on the basis of 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 
communication 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 communication.

For current disclosures of Danske Bank A/S’ interests and potential conflicts of interest regarding issuers and financial instruments subject of investment recommendations please refer 
to the following webpage: https://danskeci.com/ci/research/disclosures-and-disclaimers.

Please note that while information on the great majority of relevant issuers and financial instruments are contained on this website, it may not contain information on all relevant issuers 
and financial instruments. The absence of information on any relevant issuer or financial instrument should not be seen as an indication that Danske Bank A/S does not have any interests 
or potential conflicts of interest on the issuer or financial instrument. Please contact your Danske Bank A/S representative for information regarding any issuer subject of investment 
recommendation that is not mentioned on https://danskeci.com/ci/research/disclosures-and-disclaimers. 

Danske Bank A/S is authorised and subject to regulation by the Danish Financial Supervisory Authority and is subject to the rules and regulation of the relevant regulators in all other 
jurisdictions where it conducts business. Danske Bank A/S is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority (UK). Details on the 
extent of the regulation by the Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank A/S on request. 

This communication 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’ prior written consent.

Disclosures
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General disclaimer
This research report has been prepared by Danske Bank A/S, independently of the Company and the information and opinions in this report are entirely those of Danske Bank A/S as part 
of its internal research activity and not as a sponsor of the Offer or as a manager or underwriter of the issue or as agent of the Company or any other person. In particular, any projections 
or forecasts expressed herein are, unless otherwise attributed, entirely those of Danske Bank A/S and do not represent those of the Company or any other person. Danske Bank A/S has no 
authority whatsoever to make any representation or warranty on behalf of the Company or any other person in connection with the proposed Offer. Although reasonable care has been 
taken to ensure that the facts stated and the opinions expressed are fair and reasonable, neither Danske Bank A/S nor the Company has independently verified the contents of this 
document. Accordingly, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information and opinions contained in 
this document and no reliance should be placed on such information or opinions. The information and views given in this document are subject to change without notice. To the extent 
permitted by law and regulation, none of Danske Bank A/S, the Company or any of their respective members, directors, officers or employees nor any other person accepts any liability 
whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. Danske Bank A/S and its affiliated companies 
and/or their officers, directors and employees may from time to time purchase, subscribe for, add to or dispose or, any securities of the Company or any of its affiliated companies (or may 
have done so before publication of this report). The Equity and Corporate Bonds analysts are not permitted to invest in securities under coverage in their research sector.

This publication is for informational purposes only and should not be considered investment advice. The communication does not constitute, or form part of, an offer of securities, nor 
should it or any part of it form the basis of, or be relied on in any connection with, any contract or commitment whatsoever. Any decision to apply for securities in the Company should be 
made solely on the basis of the information contained in the formal documentation prepared by the Company and issued in connection with the Offer.

Any investments referred to herein are not necessarily available in all jurisdictions and may not be suitable for all investors. Investors shall make their own investment decisions without 
relying on this publication. Only investors with sufficient knowledge and experience in financial and business matters to evaluate the relevant merits and risks should consider an 
investment in any issuer or market discussed herein.

This document is being supplied to you solely for your information and may not be reproduced, further distributed to any other person or published (in whole or in part) for any purpose.

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’); (II) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (III) 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.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions (the ‘United States’) or distributed directly or indirectly 
in the United States or to any U.S. person (as defined in Regulation S under the U.S Securities Act of 1933, as amended), including any national or resident of the United States, or any 
corporation, partnership or other entity organised under the laws of the United States. Neither this document nor any copy of it may be taken or transmitted into Canada, or distributed or 
redistributed in Canada or to any individual outside Canada who is resident in Canada. Neither this document nor any copy of it should be distributed in Japan or to any resident of Japan 
for the sale of any securities or in the context where the distribution of it may be construed as such solicitation or offer. The distribution of this document in other jurisdictions may be 
restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these 
restrictions may constitute a violation of United States, Canadian or Japanese securities law, or the laws of any such other jurisdiction.

Danske Bank A/S is authorised by the Danish Financial Supervisory Authority and is subject to provisions of relevant regulators in all other jurisdictions where Danske Bank A/S conducts 
operations. Danske Bank is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority (UK). Details on the extent of our regulation by the 
Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank upon request. Copyright © Danske Bank A/S. All rights reserved. This publication is 
protected by copyright and may not be reproduced in whole or in part without permission.
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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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