BEST EXECUTION MONITORING SUMMARY ANALYSIS FORTHE PERIOD 2019 BENRELGE Bank

RTS 28 Summary Analysts

This RTS 28 Summary Analysis is produced by Northern Bank Limited. Danske Bank is a tradingname of
Northern Bank Limited which is part of the Danske Bank Group of companies.

In order to comply with the requirements of the Marketsin Financial Instruments Directive (MIFID Il) as it
relates to order execution, we take all sufficient stepsto obtain the best possible result when executing
orderson behalf of our retail and professional clients. The execution factors that we take into account for
best execution include price, costs, speed, likelihood of execution and settlement, size, nature or any other
consideration relevant to the execution of the order.

To ensurethat we are consistently able to deliver best execution to our clients, we carry out detailed
monitoring on an ongoing basis as to the quality of execution we providein the regulated financial
instrumentsyou can trade with us on an over-the-counter (OTC]) basis.

Under MiFID Il, we are required to publish a written summary of the analysis and conclusions drawn from
this monitoring, together with alist of the top five execution venues and brokerswe used to execute retail
and professional client orders. Our Order Execution Policy makes it clear that we will be the sole execution
venuewhen executing ordersin regulated derivatives on an OTC basis.

This Summary Analysis covers the following classes of financial instruments you can trade with us:

Interest Rates Derivatives (page 2] and:

Currency Derivatives (page 5).

This report can be found on our website at: www.danskebank.co.uk/best-execution
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RTS 28 Summary Analysis - Interest rates derivatives

e Swaps,forwards,and otherinterestratesderivatives

Explanation of the relative importance we gave tothe execution factors of price, costs, speed, likelihood of execution
or any other consideration including qualitativefactors when assessing the quality of execution:

Whenyou place an order with us foraninterest rate derivative, we execute yourorder as principal on an over-the-
counter (OTC] basis (i.e.outsidea trading venue). \We will not executeyour orderwith third parties or executeyour
orderon atrading venue.

When we assessthe quality of execution forinterest ratesderivatives, the main executionfactor we consideris
execution price.

Secondary execution factors wetake intoaccount when assessingthe quality of execution are costs, speed, likelihood
of execution, type & sizeof the orderand settlement.

Since we would normally rank price as the mostimportant execution factor,we may adjust ourimportance weighting
forthe remaining execution factors, on a pertrade basis, takingintoaccount the nature of theorder and the market at
the time.

In orderto make sure that we provide best execution and continueto meet our standardson an ongoingbasis,we
continuously monitor our own performance. Our monitoring consists of trade by trade monitoringas well as an overall
trend monitoring on the performance of the execution factors.

Fora detailed description of how we executeclient orders, application of execution factors and how we prioritise the
factors, please referto our Order ExecutionPolicy.

Description of any close links, conflicts of interests, and common ownerships with respect to any execution venues
used to execute orders:

We will be the sole execution venuewhen executingorders ininterest rate derivatives on your behalf. We will not
execute orders usingother executionvenues or brokers.\We will enterinto transactions with you as principalby
dealing on our own account.On this basis, Danske Bank does not have any close links, conflicts of interests, or
common ownershipswith respect toany external execution venues or brokers used to execute client ordersin
interest rates derivatives.

Description of any specific arrangements with any execution venues regarding payments made or received,
discounts, rebates or non-monetary benefitsreceived:

None - we do not currently execute orders usingother execution venues.

Explanation of the factors that led toa change in the list of execution venueslisted in our execution policy, if such a
change occurred

None - we do not currently execute orders usingother execution venues.

Explanation of how our order execution differ according to client categorisation, where wetreat categories of clients
differently and where it may affect our order execution arrangements:

In general,we treat categories of clients thesamewhen weare actingon their behalfin the execution of orders.
When executingorders for retail clients the best possible result will be determinedin terms of thetotal consideration
payable by the client. Total considerationmeans the price of the financialinstrument together with any costsdirectly
related to execution.

In practice,in respect of both Retail Clients and Professional Clients (where weact on their behalf],we will give the

highest priority to price, unlessotherfactors wouldbe instrumentalin delivering the best possible resultin terms of
the total consideration.
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Fora detailed description of how wecarry out clientordersininterest ratederivatives, please referto our Order
Execution Palicy.

Explanation of whether we gave other criteria precedence over immediate price and cost when executing retail
client orders and how these other criteria were instrumentalin delivering the best possible resultin termsof the
total consideration to theclient:

Forretail clients the best possible result will always be determined in terms of the total consideration being the price
of the financialinstrument together with any costsdirectly related to execution.

However,if a retail client provides us with specificinstructions regarding an order or any part of it, we will executethe
orderin accordance with suchinstructions to theextent reasonably possible, which may take precedence overtotal
consideration.

Explanation of how we used any data or tools relating to the quality of execution, including any data published under
Commission Delegated Regulation (EU) 2017/575 of 8June 2016 [RTS27]:

We monitorthe quality of our execution of client ordersininterest rates derivatives on a consistent basis, using
automatic monitoringtools.Inthe monitoringwe always strive to use external andindependent market data to
compare our executionquality against. If no observable market priceis availableforthe specificinstrument, we check
the fairness of the price by using relevant market dataand also, where possible, by making a comparison with similar
or comparable products.

Our monitoring alsoincludes exception-based controls, with results reviewed by a specialist team together with front
office staff.

Forinformation on our best executionmonitoring, pleasereferto our Order Execution Policy.

Where applicable, an explanation of how we have used output of a consolidated tape provider established under
Article 65 of Directive 2014/65/EU:

Currently not applicable as no such data have yet been published in accordance with Article 65 of Directive
2014/65/EU (MIFID Il Directive).

Summary of theanalysis and conclusions drawn from our monitoring on equities - interest ratesderivatives:

We believe that the analysisand conclusions drawn from our monitoring of the quality of execution confirmsthatwe
are meeting our standards in deliveringbest execution to our clients on a consistent basis.
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Table | - Retail clients

Class of Instrument

Notificationif <1 average trade per business dayin
the previous year

Top five execution venues ranked interms of trading
volumes (descending order)

Table Il - Professional clients

Class of Instrument

Notificationif <1 average trade per business day
in the previous year

Top five execution venues ranked interms of trading
volumes (descending order)

1 Order enteredinto the order book that provided liquidity

Top five venues- Interest rates derivatives

Swaps, forwards, and otherinterest rates derivatives

Percentage of
aggressive orders?

Percentage of passive
orders?

Proportion of orders
executed as a
percentage of totalin
that class

Proportion of volume
traded as a percentage
of totalin that class

Swaps, forwards, and other interest rates derivatives

Percentage of
aggressive orders?

Percentage of passive
orders!

Proportion of orders
executedas a
percentage of totalin
that class

Proportion of volume
traded as a percentage
of totalin that class

2 Order enteredintothe order book that took Tiquidity - Where Northern Bank Limited is the execution venue all orders are defined as taking liquidity
3 Order where a specific execution venue was specified by the client prior tothe execution of the order

Percentage of directed
orders?3

Percentage of directed
orders3
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RTS 28 Summary Analysis - Currency derivatives
e Swaps,forwards,and othercurrency derivatives

Explanation of the relative importance we gave tothe execution factors of price, costs, speed, likelihood of execution
or any other consideration including qualitativefactors when assessing the quality of execution:

Whenyou place an orderwith us for currency derivatives, we executeyourorderas principal on an over-the-counter
(OTC]) basis (i.e.outsidea trading venue). We will not execute your orders with third parties or executeyour orders on
atrading venue

When we assessthe quality of execution for currencyderivatives, the main execution factor we consideris execution
price.

Secondary execution factors wetake intoaccount when assessingthe quality of execution are costs, speed, likelihood
of execution, type & size of the orderand settlement.

Since we would normally rank price as the mostimportant execution factor,we may adjust ourimportance weighting
forthe remaining execution factors, on a pertrade basis, takingintoaccount the nature of theorder and the market at
the time.

In orderto make sure that we provide best execution and continueto meet our standards on an ongoingbasis,we
continuously monitor our own performance. Our monitoring consists of trade by trade monitoringas well as an overall
trend monitoring on the performance of the execution factors.

Fora detailed description of how we executeclient orders, application of execution factors and how we prioritisethe
factors, please referto our Order ExecutionPolicy.

Description of any close links, conflicts of interests, and common ownerships with respect to any execution venues
used to execute orders:

We will be the sole execution venuewhen executingorders in currency derivatives on your behalf. We will not execute
orders using other execution venues or brokers.\\We will enterinto transactions with you as principal by dealingon
our own account.On this basis, Danske Bank does not have any close links, conflicts of interests,or common
ownerships with respect toany external execution venues or brokers used to execute client ordersin currency
derivatives.

Description of any specific arrangements with any execution venues regarding payments made orreceived,
discounts, rebates or non-monetary benefits received:

None - we do not currently execute orders usingother execution venues.

Explanation of the factorsthat led toa change in the list of execution venueslisted in our execution policy, if such a
change occurred

None - we do not currently execute orders using other execution venues.

Explanation of how our order execution differ according to client categorisation, where wetreat categories of clients
differently and where it may affect our order execution arrangements:

In general, we treat categories of clients the samewhen we are acting on their behalfin the execution of orders.
When executingorders for retail clients the best possibleresult will be determinedin terms of the total consideration
payable by the client. Total considerationmeans the price of the financialinstrument together with any costsdirectly
related to execution.

In practice,in respect of both Retail Clients and Professional Clients (where weact on their behalf), we will give the
highest priority to price, unlessotherfactors wouldbe instrumentalin delivering the best possible resultin terms of

the total consideration.

Fora detailed description of how we carry out clientorders in currency derivatives, pleasereferto our Order
Execution Palicy.
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Explanation of whether we gave other criteria precedence over immediate price and cost when executing retail
client orders and how these other criteria were instrumentalin delivering the best possible resultin termsof the
total consideration to theclient:

Forretail clients the best possible result will always be determinedin terms of the total consideration being the price
of the financialinstrument together with any costsdirectly related to execution.

However,if a retail client provides us with specificinstructions regarding an order orany part of it, we will executethe
orderin accordance with suchinstructions to the extent reasonably possible, which may take precedence overtotal
consideration.

Explanation of how we used any data or toadls relating to the quality of execution, including any data published under
Commission Delegated Regulation (EU) 201 7/575 of 8June 2016 [RTS 271

We monitor the quality of our execution of client orders in currency derivatives on a consistent basis, using automatic
monitoring tools.In the monitoring we always striveto use external and independent market data to compare our
execution quality against.If no observable market price is available for the specific instrument, we check the fairness
of the price by using relevant market data and also, where possible, by making a comparison with similar or
comparable products.

Ourmonitoring alsoincludes exception-based controls, with results reviewed by a specialist team together with front
office staff.

Forinformation on our best executionmonitoring, pleasereferto our Order Execution Paolicy.

\Where applicable, an explanation of how we have used output of a consolidated tape provider established under
Article 65 of Directive 2014/65/EU:

Currently not applicable as no such data have yet been published in accordance with Article 65 of Directive
2014/65/EU (MiFID Il Directive).

Summary of theanalysis and conclusions drawn from our monitoring on equities - currency derivatives:

We believe that the analysisand conclusions drawn from our monitoring of the quality of execution confirmsthatwe
are meeting our standards in deliveringbest execution to our clients on a consistent basis.
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Table | - Retail clients

Class of Instrument

Notificationif <1 average trade per business dayin
the previous year

Top five execution venues ranked interms of trading
volumes (descending order)

Northern Bank Limited - 549300KUB2XKWLPMXV8 1

Table Il - Professional clients

Class of Instrument

Notificationif <1 average trade per business dayin
the previous year

Top five execution venues ranked interms of trading
volumes (descending order)

Northern Bank Limited - 549300KUB2XKWLPMXV8 1

1 Order enteredinto the order book that provided liquidity

Top five venues - Currency derivatives

Swaps, forwards, and other currency derivatives

Yy
Proportion of volume Proportion of orders Percentage of passive
traded as a percentage executed as a orders?
of totalin that class percentage of totalin
that class
100% 100%

Swaps, forwards, and other currency derivatives

Yy
Proportion of volume Proportion of orders Percentage of passive
traded as a percentage executedas a orders!
of totalin that class percentage of totalin
that class
100% 100%

2 Order enteredintothe order book that took Tiquidity - Where Northern Bank Limited is the execution venue all orders are defined as taking liquidity
3 Order where a specific execution venue was specified by the client prior tothe execution of the order

Percentage of
aggressive orders?

100%

Percentage of
aggressive orders?

100%

Percentage of directed
orders3

Percentage of directed
orders3
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