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  Post results | 27 October 2026 

Assa Abloy 
Q3 26: Another strong result but bonds price in an unlikely upgrade 

Assa Abloy delivered another strong report and 2026E is lining up to be a 
good year in terms of both earnings growth and deleveraging. The near-term 
outlook is broadly still unaffected by geopolitical turmoil and higher rates, 
although we get the sense that Assa could grow even faster in a more stable 
environment. Overall, we still like the credit case but bond pricing is simply 
becoming too stretched with both the short- and long-end EUR benchmarks 
pricing the name as ‘A’ flat or tighter. We thus downgrade our 
recommendation on the name from Marketweight to Underweight.  

Assa Abloy reported solid headline numbers for Q3 26 with adj. EBIT 
outperforming Bloomberg consensus by 2% on in-line revenues. Organic 
growth outperformed consensus by 20bp.  

Reported sales rose 7% y/y of which 4% was organic growth, 2% was M&A and 
a slight FX tailwind accounted for the remainder. Most divisions and 
geographies saw strong organic growth of between 3-6%. The exception (as 
in previous quarters) was the Asia Pacific division which had a 1% y/y organic 
decline in revenues. Operating income was up 11% y/y driven by an increase 
in the gross margin as well as better cost efficiency. Thus the adj. EBIT margin 
rose from 17% to 17.4%, y/y. As usual, the report was very light on forward-
looking comments, but we did not find anything that would suggest a change 
in the current operational trajectory. Cash flow from operations was solid at 
SEK7.8bn, allowing Assa Abloy to call the outstanding EUR benchmark 
outright with no impact on the reported cash position. Reported net debt to 
EBITDA fell by 0.2x sequentially to end at a healthy 2.0x. 
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Profitability (SEKm) 

 

Source: Company data, Danske Bank Credit Research 

 

Financial metrics (SEKm) 

 

Source: Company data, Danske Bank Credit Research 
 

SEKm Q3 25 Q2 26 Q3 26 y/y q/q

Total sales 38,146 38,015 40,771 6.9% 7.2%

EBITDA (rep.) 7,881 8,152 8,341 5.8% 2.3%

EBITDA (adj.) 7,874 8,145 8,334 5.8% 2.3%

Net income 4,154 4,422 4,718 13.6% 6.7%

FFO (rep.) 5,539 6,145 6,664 20.3% 8.4%

FFO (adj.) 5,539 6,145 6,664 20.3% 8.4%

Equity 102,998 111,365 119,227 15.8% 7.1%

Net debt 66,215 67,519 62,702 -5.3% -7.1%

Net debt (adj.) 69,275 70,689 65,770 -5.1% -7.0%

Ratios Q3 25 Q2 26 Q3 26 y/y q/q

EBITDA margin 21% 21% 20% 0pp -1pp

Net debt/EBITDA (x) 2.3 2.2 2.0 -0.3 -0.2

Adj. net debt/adj. EBITDA (x) 2.4 2.3 2.1 -0.3 -0.2

FFO/net debt 35% 34% 39% 4pp 4pp

Adj. FFO/adj. net debt 33% 33% 37% 4pp 4pp

Adj. total debt/total capital 41% 40% 36% -5pp -3pp

Net debt/total capital 38% 37% 34% -5pp -3pp

Source: Company data, Danske Bank Credit Research
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Recommendation 

We change our recommendation on Assa Abloy from Marketweight to 
Underweight. The company has had a solid 2026 despite some jitters in the 
Asia Pacific business where some markets were still challenging during Q3. 
Potential effects from the ongoing Middle East crisis are somewhat unclear at 
this stage, but the group has previously shown strong resilience during 
cyclical downturns, and we are fairly convinced that this time will be no 
different (should this turn into an adverse macro scenario). Forward-looking 
comments from management confirmed stability on the near-term outlook, 
hence we believe macro should not be a reason to sell the name, at least for 
the coming quarter.  

The main reason for our recommendation change is bond pricing, which has 
become very stretched recently, with the curve trading much tighter than the 
average EUR denominated ‘A-‘ non-financial (especially on the short end). 
Despite having shown resilience recently, Assa Abloy does have some 
cyclicality in end-market demand, which at this pricing level leaves it more 
susceptible to potential changes and risk/reward is tilted to the downside, in 
our view. We would need to get more comfortable with 2027 demand before 
being able to underwrite a better recommendation. 

Assa Abloy chose not to refinance its EUR denominated 2026 maturity with a 
new benchmark bond and mainly used cash flow and a combination of local 
currency and USPP issuance earlier in 2026. Thus, the technical backdrop for 
the remaining EUR benchmark curve has improved since Q2 and we don’t 
expect larger issuance (outside M&A) in the short to medium term.  
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Company summary 

 

Company description  EBITDA breakdown, segments 

 

 

 

Key credit strengths  Key credit challenges 

• Solid track record of growing organically and through acquisitions 
while maintaining a stable balance sheet 

• Successful in integrating acquired companies and improving their 
profitability 

• Positive underlying growth trends with urbanisation, rising global 
middle class and digitisation 

• High share of revenues generated from aftermarket activities limits 
cyclicality 

 • Cyclical demand with high exposure to construction cycles 
• Technological risk enhanced by limited product diversification 
• Large share of assets is intangible 
• No official financial policy regarding capital structure 

Debt maturity profile  Main shareholders 

 

 

 

Selected outstanding bonds  Relative valuation 

 

 

 

Rating migration  

 

 

Source: Company data, Bloomberg, Danske Bank Credit Research [all charts and tables] 
 

Sweden-based Assa Abloy is a globally leading manufacturer of opening 

solutions, including mechanical locks, electromechanical locks, security doors 

and entrance automation.
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Name Votes (%) Capital (%)

Investment AB Latour 29.4% 9.5%

Fidelity 3.0% 4.3%

BlackRock 2.2% 3.3%

Capital Group 2.1% 3.1%

Melker Schörling 10.9% 3.1%

Isin Coupon Currency Maturity/Call Payment rank Rating*

XS2678226114 3.875% EUR 13/06/2030 Sr Unsecured NR/A-

XS2678191904 4.125% EUR 13/09/2035 Sr Unsecured NR/A-

*Moodys/S&P

ASSABS 30 (EUR) (NR/A-)

ASSABS 35 (EUR) (NR/A-)

Non-financials A-

Non-financials A

0

20

40

60

80

100

120

1 3 5 7 9 11 13 15

ASW spread  
(EUR)*

YTW**

* Swapped to indicated currency. ** Years-to-worst.
Note: Fair value curve(s) based on Danske Bank Credit Research's index group of EUR bonds.

2011 2013 2015 2017 2019 2021 2023 2025 2027

14

14.5

15

15.5

16

13 13.5 14 14.5 15 15.5 16 16.5

A

A-

BBB+

Moody's S&P's



 
 

4 |     27 October 2026 https://research.danskebank.com 

 

   

   

Summary table 

 

Source: Company data, Danske Bank Credit Research  

 

Income statement (SEKm) 2021 2022 2023 2024 2025
Total sales 95,007 120,793 140,716 150,162 152,409
Operating expenses -80,826 -102,261 -118,931 -125,887 -129,258
EBITDA 18,269 22,373 26,959 29,920 29,232
EBITDA adjusted 18,240 22,344 28,258 29,875 29,681
Non-recurring items 0 0 -400 -21 -1,513
Depreciation and amortisation -4,088 -3,841 -5,174 -5,645 -6,081
EBIT 14,181 18,532 21,785 24,275 23,151
EBIT adjusted 14,181 18,532 21,785 24,275 23,151
Net interest -643 -1,011 -2,530 -3,382 -3,329
Other financial items (net) -74 -211 -408 -131 -95
Pre-tax profit 13,538 17,521 19,254 20,893 19,823
Tax -2,637 -4,225 -5,615 -5,272 -5,115
Net income 10,901 13,296 13,639 15,621 14,708
Balance sheet (SEKm) 2021 2022 2023 2024 2025
Fixed assets 8,753 10,106 11,460 12,653 11,807
Goodwill 76,336 90,897 127,704 145,405 137,958
Associates 652 676 622 710 564
Other non-current assets 4,966 5,491 7,571 9,091 8,647
Working capital assets 29,777 38,977 39,537 44,464 40,574
Cash and cash equivalents 4,333 3,417 1,466 4,504 1,398
of which restricted cash 0 0 0 0 0
Other current assets 5,157 5,000 7,991 6,779 7,423
Total assets 129,974 154,564 196,351 223,606 208,371
Total assets (adj.) 129,974 154,564 196,351 223,606 208,371
Total interest-bearing debt 28,752 33,735 65,194 73,501 65,148
Total interest-bearing debt adjusted 31,488 35,086 66,629 74,852 68,241
Net interest-bearing debt 24,419 30,318 63,728 68,997 63,750
Net interest-bearing debt adjusted 28,022 32,352 66,501 72,294 67,122
Working capital liabilities 9,527 10,469 11,320 12,594 11,030
Other current liabilities 6,580 7,053 7,828 10,028 9,043
Other non-current liabilities 3,742 4,438 4,778 4,899 5,928
Total equity 69,592 86,026 91,644 107,080 101,719
Total equity and liabilities 129,974 154,564 196,351 223,605 208,371
Total equity and liabilities (adj.) 132,710 155,915 197,786 224,956 211,464
Cash flow statement (SEKm) 2021 2022 2023 2024 2025
EBITDA 18,269 22,373 26,959 29,920 29,232
Tax paid -3,117 -4,366 -7,289 -4,772 -5,170
Other cash flow from operations -1,191 -819 -2,212 -3,965 -2,283
Funds from operations (FFO) 13,961 17,188 17,458 21,183 21,779
FFO (adjusted) 13,961 17,188 17,458 21,183 21,779
Change in working capital -1,496 -2,831 3,836 208 -367
Operating cashflow (CFO) 12,465 14,357 21,294 21,391 21,412
CFO (adjusted) 12,465 14,357 21,294 21,391 21,412
Capex -1,713 -1,996 -2,639 -2,063 -2,598
Divestments/acquisitions of businesses -1,381 -8,565 -45,260 -12,136 -11,409
Free operating cashflow (FOCF) 9,371 3,796 -26,605 7,192 7,405
FOCF (adjusted) 9,371 3,796 -26,605 7,192 7,405
Dividend paid -4,333 -4,666 -5,332 -5,999 -6,563
Share buyback -54 -61 -79 0 -1
Free cashflow (FCF) 4,984 -931 -32,016 1,193 841
Other investing activities 0 0 0 274 844
Debt repayment -3,715 -4,708 -5,202 -3,736 -1,969
Funding shortfall 1,269 -5,639 -37,218 -2,269 -284
New debt 290 4,792 33,129 7,044 0
New equity -54 -116 0 0 0
Other financing activities -1,505 47 2,138 -1,737 -2,822
Change in cash 0 -916 -1,951 3,038 -3,106
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Summary table 

 

Source: Company data, Danske Bank Credit Research  

 

Adjusted ratios (SEKm) 2021 2022 2023 2024 2025
Sales growth 8% 27% 16% 7% 1%
EBITDA margin 19.2% 18.5% 19.2% 19.9% 19.2%
Adj. EBITDA margin 19.2% 18.5% 20.1% 19.9% 19.5%
EBIT margin 14.9% 15.3% 15.5% 16.2% 15.2%
Adj. EBIT margin 14.9% 15.3% 15.5% 16.2% 15.2%

EBITDA interest coverage (x) 32.4 27.6 12.6 9.2 9.0
Adj. EBITDA interest coverage (x) 32.3 27.5 13.2 9.2 9.2
EBIT interest coverage (x) 25.1 22.8 10.2 7.5 7.2
Adj. EBIT interest coverage (x) 25.1 22.8 10.2 7.5 7.2
FFO interest coverage (x) 24.7 21.2 8.2 6.5 6.7
Adj. FFO interest coverage (x) 24.7 21.2 8.2 6.5 6.7
CFO interest coverage (x) 22.1 17.7 10.0 6.6 6.6
Adj. CFO interest coverage (x) 22.1 17.7 10.0 6.6 6.6

Net debt/EBITDA (reported) (x) 1.3 1.4 2.4 2.3 2.2
Net debt/EBITDA (x) 1.3 1.4 2.3 2.3 2.1
Adj. net debt/adj. EBITDA (x) 1.5 1.4 2.4 2.4 2.3
Debt/EBITDA (x) 1.6 1.5 2.4 2.5 2.2
Adj. debt/adj. EBITDA (x) 1.7 1.6 2.4 2.5 2.3
Debt/EBITDA (reported) (x) 1.6 1.5 2.4 2.5 2.2
FFO/net debt 57.2% 56.7% 27.4% 30.7% 34.2%
Adj. FFO/adj. debt 44.3% 49.0% 26.2% 28.3% 31.9%
Adj. FFO/adj. net debt 49.8% 53.1% 26.3% 29.3% 32.4%
FFO/debt 48.6% 51.0% 26.8% 28.8% 33.4%
Adj. total debt/total capital 31.2% 29.0% 42.1% 41.1% 40.2%
Net debt/total capital 24.8% 25.3% 40.6% 38.2% 38.2%
Adj. net debt/adj. total capital 27.7% 26.7% 42.0% 39.7% 39.5%
Quarterly overview (SEKm) Q3 25 Q4 25 Q1 26 Q2 26 Q3 26
Net sales 38,146 39,575 35,751 38,015 40,771
EBITDA 7,881 8,097 6,890 8,152 8,341
Adj. EBITDA 7,874 8,092 6,883 8,145 8,334
EBIT 6,429 6,460 5,461 6,680 7,102
Net income 4,154 4,290 3,538 4,422 4,718
Capex -549 -770 -569 -684 -1,106
FFO 5,539 5,747 5,650 6,145 6,664
Total debt 69,534 65,148 66,465 71,388 66,063
Net debt 66,215 63,750 63,952 67,519 62,702
Adjusted net debt 69,275 66,426 66,851 70,689 65,770
Equity (incl. minorities) 102,998 101,719 108,630 111,365 119,227
Ratios
Net debt/EBITDA (x) 2.3 2.2 2.1 2.2 2.0
Adj. net debt/EBITDA (x) 2.4 2.3 2.2 2.3 2.1
FFO/net debt 35% 36% 36% 34% 39%
Adj. FFO/net debt 33% 34% 34% 33% 37%
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Disclosures 
This research report has been prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’). The authors of this research report are Mads Lindegaard 
Rosendal, CFA and Brian Børsting. 

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 authorise d 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 Capital Market Denmark . 

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009), hence  Danske Bank does not comply with, or 
seek to comply with, the requirements applicable to Credit Rating Agencies.  

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 Assa Abloy 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, br okerage, investment management, 
investment banking, custody and other financial services activities, may be a lender to Assa Abloy 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 Assa Abloy 
that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affe ct the analysis and opinions expressed in this 
research report. 

Danske Bank 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 and as Joint Bookrunner of a public offer of credit  bonds for Assa Abloy. 
As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske 
Bank 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 has made no agreement with Assa Abloy to write this research report. No parts of this research report have been d isclosed 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. 

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 

Issuer research reports will be updated at least quarterly following results announcements and in response to credit updates arising from issuer news, ad hoc credit 
publications or sector thematic research. 

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 t he 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.  

Financial models, valuation and/or methodology used in this research report  

Calculations and presentations in this research report are based on standard econometric tools and methodology as well as publicly available statistics for each 
individual security, issuer and/or country. 

We base our bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with market 
technical and bond-specific issues such as documentation and structuring, we arrive at an overall bond risk profile. We compare the bond spread to those of peers with 
similar risk profiles and against this background we estimate whether the bond is attractively priced in the market. We expre ss this view with either an Overweight, 
Marketweight or Underweight recommendation. This signals our opinion of the bond’s performance potential compared with relevant peers in  the coming six months. 

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/disclosures-and-
disclaimers. Select Credit Research Methodology. 

https://danskeci.com/ci/research/disclosures-and-disclaimers
https://danskeci.com/ci/research/disclosures-and-disclaimers
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Recommendation structure 

Investment recommendations are based on the expected development in the credit profile as well as relative value compared with the sector and peers.  

As at 30 September 2026, Danske Bank Credit Research had investment recommendations on 191 corporate bond issuers. The distribution of recommendations is 
represented in the distribution of recommendations column below. The proportion of issuers corresponding to each of the recommendation categories above to which 
Danske Bank provided investment banking services in the previous 12 months ending 30 September 2026 is shown below. 

 
Rating 

 
Anticipated performance 

Time 
horizon 

Distribution of 
recommendations 

Investment banking 
relationships 

Overweight Outperformance relative to peer group 6 months 31% 53% 

Marketweight Performance in line with peer group 6 months 58% 60% 

Underweight Underperformance relative to peer group 6 months 12% 41% 

 

 

 

Validity time period 

This communication and the communications in the list 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 at 
https://danskeci.com/ci/research/disclosures-and-disclaimers. Select Credit Research recommendation history – Recommendation history. 

Other previous investment recommendations disseminated by Danske Bank Credit 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 consider ed 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 based on 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 ma de 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 repo rt 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 r elated to the information 
provided in this research report. This research report has been prepared for professional clients. Distri bution of research reports containing investment 
recommendations and complex financial products to retail clients is prohibited unless Danske Bank A/S has conducted an evalua tion and determined, on a case-by-
case basis, that the client possesses the necessary financial knowledge and experience to understand the complexities and risks involved. Under no circumstances may 
this report be distributed to individual investors in the United States. This research report is protected by copyright and i s 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 prio r written consent. 

Artificial intelligence tools may have been used by Danske Bank A/S in the preparation of this content, including in connecti on with the collection, processing, or analysis 
of information, and/or the drafting or editing thereof. Any such use is subject to review and editorial control by the author(s), who remain responsible for the content and 
any opinions and conclusions expressed herein. Danske Bank A/S maintains internal governance and information barrier arrangements applicable to the use of such 
tools, designed to prevent information from being made available to other business areas otherwise than in accordance with Danske Ba nk A/S's conflicts of interest 
policy. 

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 N ew 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 s o 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. S ecurities and Exchange Commission. 

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

New Marketweight Underweight

6 Feb 2026 Underweight Marketweight

https://danskeci.com/ci/research/disclosures-and-disclaimers
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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 rela ting 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 o f 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 an d 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 legislat ion 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 conte nts. 
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