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Sparekassen Sjelland-Fyn

Strong results due to high-quality lines and delivery on strategy

SPKSJF delivered a strong annual report with record FY2024 PTP of DKK815m and net profit
of DKK623m, the highest in the bank’s history, reflecting increases of 16% y/ly and 12%,
respectively. FY2024 Nll increased 11% y/y, despite DKK9.3bn in excess deposits and falling
rates. Volume growth and margin management were key, and we expect these comparative
advantages to continue in FY2025. Our fair value range increases to DKK317-354 (266-302).

The highest y/y increase in NIl among the Danish banks in our coverage. The average
yly increase in FY2024 NIl among the Danish banks in our coverage is 1%. SPKSJF
reported an 11% yl/y increase, well above the average, supported by corporate lending
growth, higher overall lending rates and the DKK6bn hold to maturity (HTM) portfolio.
SPKSJF’s retail & SME-dominated lending book leaves ‘only’ 13% with direct exposure to
money market rates. This allows for prudent lending margin management. For FY2025, we
forecast SPKSJF’s NIl to decrease 3% yly, which is one of the smallest NIl declines we
expect among the Danish banks in our coverage. We see the NIl stickiness as attractive
versus peers, even though we fear that the bank might miss its 2026E cost/income target.

We expect stable yly core income trends in FY2025E. Core income in FY2024 was up
11% yly while core earnings increased by an impressive 26% yly. We expect SPKSJF to
deliver on its business volume growth ambitions, leaving NIl & fee income ‘only’ 1% lower
for FY2025, thereby supporting stable core income trends.

ROE slightly lower than peers’ average. SPKSJF delivered ROE of 12% in Q4 24 and
13.7% for FY2024, both lower than the average among the peers in our coverage. The high
CET ratio relative to peers is costing on the ROE front. We estimate post-tax ROE to average
12% in FY2025-26E and the P/E for 2025E at 8.6x. Guidance for FY2025 maintained.
Initially announced on 9 January, the bank’s guidance for PTP to be in the range of DKK625-
750m was maintained. We forecast SPKSJF to deliver DKK735m.

Valuation. SPKSJF trades at a 2026E P/E of 8.4x. We now estimate a fair value range of
DKK317-354/share (previously DKK266-302), 8-20% above the current share price.

Key financials Price performance
Year-end Dec (DKK) 2023 2024 2025E 2026E 2027E
NIl (m) 862 961 929 915 929 320
Lending growth 8.2% 1.2% 4.9% 3.0% 3.0% 300
Total revenues (m) 1,584 1,753 1,721 1,722 1,752 280
Pre-provision profits (PPP) (m) 676 829 778 760 770
PPP growth 48.7% 22.6% 6.1% 2.3% 1.4% 260
Loan losses (m) -15.6 -44.6 -63.1 -54.4 -65.2 940 o
PTP (m) 701 815 735 726 725 FMIA M J J7A S O N D J F
EPS (adj.) 29.2 333 325 33.0 339 2 J”W
200
DPS 8.00 10.0 10.0 10.0 9.00
Dividend yield 4.0% 4.0% 3.4% 3.4% 3.1% —SPKSJF.CO MSCI Europe/Banks rebased
ch 57.3% 52.7% 54.8% 55.9% 56.0% M M 12M 5y
PPP/avg. lending 5.56% 6.52% 5.94% 5.58% 5.49%  pApsolute 13%  40%  37% 215%
Loaljl IO§s ranov 0.13% 0.35% 0.48% 0.40% 0.47% Rel. local market 8% 47% 53% 83%
Equity tier-1 ratio 217 222 226 23.0 242
RONTA 0.0% 0.0% 0.0% 0.0% 005 el BU sector % 8% 8% 63%
P/E (adj.) (x) 6.8 75 9.0 8.9 8.7
PINTA 0.86 0.96 1.04 0.96 0.89

Source: Company data, Danske Bank Equity Research estimates

Source: FactSet
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Investment case
In our view, Sparekassen Sjeelland-Fyn ticks all the boxes of a potentially attractive investment,

diverging from the general earnings pressure that the sector is facing.

The bank has a clear niche strategy due to its physical presence, with a strong 11% customer
inflow in recent years and a better ability than peers in converting customer inflow into both
business volumes and AUM growth. Its home market is less competitive, and it benefits from
Totalkredit’s lower mortgage prices. A Bankdata setup makes it a potential takeover target, but
with clear financial targets, management is keen to deliver stand-alone.

After the bank successfully delivered on its ‘New Ways’ strategy, in H1 22 it announced a new
strategy for 2022-25 named ‘Towards New Goals’. Strong delivery in recent years adds comfort
in management, and if Sparekassen Sjeelland-Fyn delivers by 2025, we see strong additional
upside.

The new targets are the following:

e Cost/income ratio below 50% by 2026.

¢ ROE after tax of >10% for the period.

e DPS equal to 25% of net profits with share buybacks on top.
e A solvency capital ratio of at least 20% (24.4% at Q4 24).

e 4-8% annual growth in total business volumes.

Valuation and methodology for deriving 12M target price

We value Sparekassen Sjeelland-Fyn using several valuation approaches, including a Gordon
Growth model where we value the bank based on its normalised profitability capacity. We
continue to apply 8.5-10.5% cost of capital and 55-75bp of normalised loan loss provisions to
determine a fair value range.

Risks

Macroeconomic exposures

Like its peers, Sparekassen Sjeelland-Fyn is exposed to macroeconomic developments,
including economic activity and interest rate levels.

Higher costs

Management has a clear ambition of lowering costs in the coming years, while at the same time
increasing business volumes and income. The bank has been able to lower full-time employees
(FTEs) and hence costs in recent quarters, but general wage inflation and competition for key
FTEs could drive costs higher.

A deterioration in credit quality

Sparekassen Sjalland-Fyn has grown lending in recent years. Higher growth and new customer
inflow could potentially trigger excessive risk taking and as a result higher loan loss provisions.
Considering the lending portfolio churn in the past decade to a more residentially dominated
lending book, we are not concerned, however.

Not for US distribution
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@4 24 review

NII stickiness

SPKSJF’s NIl stickiness is its comparative advantage, especially in a falling interest rate
environment. The NIl development is supported by lending volume growth and prudent margin
management.

Excess deposits increased DKK500m g/q in Q4 24, owing to a 2% qg/q increase in deposits while
lending decreased 0.6% q/g. SPKSJF’s deposit surplus now totals DKK9.3bn and is primarily
invested in mortgage bonds and current accounts with the central bank, making it sensitive to
interest rate changes.

Nevertheless, for the financial year 2024, SPKSJF reported an 11% yly increase in net interest
income, with a 1% yly rise reported for Q4. This is above the average change in NIl for the
Danish banks under our coverage, which stands at +1% y/y for FY2024 and -8% yly for Q4.
Looking at the NII developments g/q, SPKSJF experienced a slight decline of 0.1%, which
compares with the Danish banks' average qg/q decline of 4%.

SPKSJF’s NIl stickiness, despite the 55bp drop in CIBOR3M, is a clear relative advantage
compared to the Danish banks.

Diving into the building blocks of this NIl stickiness, lending grew DKK145m yly, equivalent to
1.14%, owing to an increase in corporate lending despite a setback in retail lending.

The retail setback was caused by a rise in dwelling prices, pushing LTVs down. This resulted in
more customers being included in the LTV category <80%, allowing them to replace their bank
top-up loans with mortgage loans. Not only do mortgage loans have lower margins, due to the
lower risk, but they also do not sit on SPKSJF’s balance sheet.

Nevertheless, lending was up 1.14% yly, allowing for an NIl cushion created by higher volumes
and higher lending margins.

Total interest margin, calculated as NIl divided by average lending and deposits, expanded by
an average of 19bp yly. Meanwhile, in Q4, the total interest margin decreased 3bp g/g. This
indicates prudent margin management by SPKSJF, owing to the retail and SME-dominated
lending book, which leaves approximately only 13% directly exposed to money-market rates.

We expect total interest margin pressures to continue in 2025. However, we also expect
continuation of its volume growth and stable core income in 2025E and 2026E, which is a clear
advantage relative to the other Danish banks under our coverage.

Not for US distribution
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Chart 1. Net interest income and margin development (DKKm)

300 - 3.00%
250 - 2.50%
200 - 2.00%
150 - 1.50%
100 - 1.00%
50 - 0.50%
0 - 0.00%

ST S I TSI IS IIIIIIIEIIIIIIIs

ol I I I I I A I I T B Tt I Bt B

TN NS TNt T NGO T NS T N NS

goJgQogQogQogQogQoUQoggQoUgoggUoUogoOoUogoOogoaoogogaaag

I Net interest income =\|| / @avg. Lending & deposits

Source: Company data, Danstke Bank Equity Research estimates

Stable core income trends in 2025-26E

In the ‘Towards New Goals’ strategy, SPKSJF targets business volume growth of 4-8%, which
we find achievable given the strong operational environment for the Danish banks.

It appears that 2025 could be a year of record AUM levels for the Danish banks. January retail
AUM was at record level, reporting 16% yly growth. Mortgage activities are picking up, real
wages increasing and credit demand rising — all suggesting higher activity. Moreover,
unemployment levels remain low, indicating continued strong credit quality.

SPKSJF’s business volumes grew by a solid 6% y/y in 2024, and we expect a continuation of
this trend in 2025. We pencil in a 5% yly increase in lending and deposits and a 6% yly increase
in AUM for 2025E. Therefore, we estimate core income (excluding trading income) to be stable
at around DKK1.6bn over 2025-26E, with a drop of 0.9% y/y in 2025E and 0.2% in 2026E, mainly
due to interest rate margin pressures.

SPKSJF targets a cost/income ratio lower than 50% by the end of 2026. The compares with the
average cost/income ratio among peers of 45% in Q4 and we would like to see SPKSJF get the
cost/income ratio under control.

However, we think it is important to note that peers include trading income in their cost/income
calculations while SPKSJF does not. This makes SPKSJF's C/I seem artificially higher.
Adjusting for the difference, SPKSJF’s cost/income was 55% for Q4, compared to the peers’
average mentioned above of 45%.

To reach the target C/I ratio, SPKSJF aims to reduce working hours by 90,000 through
optimising and streamlining processes. 90,000 working hours is on average equivalent to 47
FTEs. SPKSJF reduced the average number of FTEs by only eight from 2021 to 2024, so it
seems the bank still has room for cost savings.

Despite the ambitions to reduce working hours, further cost-cutting strategies are limited.
Therefore, the bank’s income growth strategies will be critical to reach the C/I target. We remain
concerned that SPKSJF may not be able to reach the target C/I ratio by the end of 2026 despite
its NIl stickiness and stable core income trends

We estimate its core earnings to be around DKKO.7bn for 2025-26E, accounting for a 2% cost
increase per year.

Not for US distribution
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SPKSJF’s stable income outlook for 2025-26E is a clear advantage vs other Danish banks under
our coverage, which have material NIl headwinds and corporate-dominated lending books.

Chart2: Cost/income ratio overview
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Chart 3: Cost development, annually
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Credit quality

SPKSJF’s credit quality continues to be strong. The bank reported DKK44.6m in loan losses for
FY2024 and DKK24.3m for Q4 24. This increase is not due to a deterioration in credit quality
but rather to the implementation of a new probability of default (PD) model, leading to higher
IFRS9 provisions.

We expect SPKSJF’s credit quality to remain high, due to its retail-dominated lending book and
the positive outlook for the Danish macroeconomy.

We pencil in a 36bp loan loss ratio for 2025, equivalent to DKK63m in loan loss provisions.
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Chart 4: Lending book composition by Danish FSA criteria
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Source: Company data, Danish FSA, Danske Bank Equity Kesearch estimates

Fair value range increased

Our capital- and risk-adjusted Gordon Growth model returns a fair value range of DKK317-
354/share with the mid-range at DKK334. This is 8-20% above the current share price. In the
range, we continue to apply a cost of capital range of 10.5-11.5% and 70-90bp of normalised
loan losses.

Figure 1. Sparekassen Sjelland-Fyn Gordon’s Growth valuation range

Normalised loan loss ratio
0.50% 0.60% 0.70% 0.80% 0.90% 1.00% 1.10%

9.5% 398 391 385 378 372 365 359

%‘ 10.0% 381 375 368 362 356 350 344
g 10.5% 365 359 354 348 342 336 330
s 11.0% 351 346 340 334 329 323 318
‘g 11.5% 339 333 328 322 317 312 306
O 12.0% 327 322 317 311 306 301 296
12.5% 316 311 306 301 296 291 286

Upside/downside vs. current share price
0.50% 0.60% 0.70% 0.80% 0.90% 1.00% 1.10%
9.5% 36% 34% 32% 29% 27% 25% 23%

%‘ 10.0% 30% 28% 26% 24% 22% 20% 17%
g 10.5% 25% 23% 21% 19% 17% 15% 13%
s 11.0% 20% 18% 16% 14% 12% 11% 9%
‘g 11.5% 16% 14% 12% 10% 8% 7% 5%
O 12.0% 12% 10% 8% 6% 5% 3% 1%

12.5% 8% 6% 5% 3% 1% 0% -2%

Note: Price as at 15:50 CET on 25 February 2025

Source: Danslee Banl Equity Research estimates
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Company summary

Income breakdown by geographical area

Income breakdown by segment
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Company information

Main shareholders

Sparekassen Sjeelland-Fyn
Isefjord Allé 5, 3200 Holbaek
Denmark

www.spks.dk

Name Votes (%) Capital (%)
Sydbank A/S 0.1% 5.3%
AP Pension 0.1% 5.3%
Kegbsteedernes Forsikring 0.1% 5.2%

Revenue and profit before loan losses (DKKm)

Loan loss ratio and profit before loan losses (DKKm)
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Source: FactSet, Company data, Danske Bank Equity Research estimates

Click here for link to ESG webpage for all companies under coverage.
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Summary tables

INCOME STATEMENT

Year end Dec, DKKm 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E
Net interest income 542 541 565 557 582 660 862 961 929 915
Commissions 457 464 549 592 636 676 606 668 692 708
Total revenues 1,073 1,042 1,097 1,186 1,263 1,278 1,584 1,753 1,721 1,722
Costs -769 -815 -830 -818 =779 -823 -908 -924 -943 -962
Pre-provision profits (PPP) 304 227 267 368 484 455 676 829 778 760
Loan losses -33.4 4.4 -16.9 -161 248 16.0 -15.6 -44.6 -63.1 -54.4
Pre-tax profit 273 230 251 242 531 482 701 815 735 726
Net profit 201 148 202 204 419 346 515 580 549 542
Net profit (adj.) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
BALANCE SHEET
DKKm 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E
Lending 11,681 12,174 12,217 11,951 12,067 11,690 12,645 12,790 13,415 13,822
Other interest bearing assets 7127 8,442 9,573 11,444 11,517 13,784 14,648 14,483 14,775 15,072
Goodwill 138 125 91.3 91.3 91.2 91.2 91.2 91.2 91.2 91.2
Total assets 21,487 23,857 25,359 27,266 28,001 29,631 31,700 32,107 33,104 33,892
Deposits from public 16,589 18,223 18,700 20,001 19,766 20,673 21,399 22,049 23,173 23,640
Wholesale funding 0.0 0.0 0.0 199 378 378 612 712 726 741
Subordinated debt 403 454 673 570 670 571 555 404 412 420
Equity 2,228 2,697 2,851 2,996 3,410 3,621 4,016 4,397 4,631 4,863
NTA 2,090 2,572 2,760 2,905 3,318 3,530 3,925 4,305 4,539 4,771
PER SHARE DATA 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E
No. of shares, fully diluted YE (m) 132 17.4 17.4 17.4 17.4 17.4 16.9 16.5 16.0 15.5
No. of shares, fully diluted avg. (m) 13.0 14.2 17.4 17.4 17.4 17.4 17.3 16.8 16.0 155
EPS (reported) (DKK) 15.4 10.4 116 11.8 24.1 19.9 29.9 345 343 349
EPS (adj.) (DKK) 132 751 12.0 9.58 227 20.1 29.2 333 325 33.0
DPS (DKK) 0.00 2.50 3.00 0.00 6.00 6.00 8.00 10.0 10.0 10.0
Book value per share (DKK) 169 155 164 172 196 208 238 266 289 313
MARGINS AND GROWTH 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
C/l, adjusted 78.2% 75.7% 69.0% 61.7% 64.4% 57.3% 52.7% 54.8% 55.9% 56.0%
Nil/avg. lending 4.5% 4.6% 4.6% 4.8% 5.6% 7.1% 7.6% 7.1% 6.7% 6.6%
Loan loss ratio 0.04% 0.14% 1.33% -0.21% -0.13% 0.13% 0.35% 0.48% 0.40% 0.47%
NIl growth -0.3% 4.4% -1.4% 4.4% 13.4% 30.8% 11.5% -3.4% -1.5% 1.6%
Revenue growth -2.9% 5.3% 8.1% 6.5% 1.2% 24.0% 10.6% -1.8% 0.1% 1.8%
Cost growth -5.9% -1.9% 1.5% 4.9% -5.7% -10.3% -1.7% -2.1% -2.1% -2.1%
PPP growth -25.3% 17.3% 38.0% 31.7% -6.1% 48.7% 22.6% -6.1% -2.3% 1.4%
RWA growth 3.9% -1.7% -3.1% 1.3% -3.4% 4.0% 6.3% 3.0% 3.0% 3.0%
PROFITABILITY 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E
ROE, reported profits 9.4% 6.0% 7.3% 7.0% 13.1% 9.8% 13.4% 13.7% 12.4% 11.6%
RONTA, adj. profits 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Tier-1 10.7% 13.0% 14.0% 16.1% 17.5% 18.9% 19.3% 20.0% 20.4% 20.9%
Equity tier-1 14.0% 15.1% 16.2% 18.4% 19.7% 21.9% 21.7% 22.2% 22.6% 23.0%
RWA 16,973 17,639 17,343 16,799 17,017 16,443 17,105 18,189 18,740 19,309
VALUATION 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E
Share price (DKK) 114 80.4 89.6 90.0 165 194 200 250 294 294
Market cap (DKKm) 1,497 1,397 1,557 1,564 2,867 3,362 3,378 4,123 4,705 4,565
P/E (reported) (x) 7.4 7.7 7.7 7.7 6.8 9.7 6.7 7.2 8.6 8.4
P/E (adj.) (x) 8.6 10.7 75 9.4 7.3 9.6 6.8 75 9.0 8.9
P/BV (x) 0.67 0.52 0.55 0.52 0.84 0.93 0.84 0.94 1.02 0.94
PINTA (x) 0.72 0.54 0.56 0.54 0.86 0.95 0.86 0.96 1.04 0.96
Dividend yield 3.1% 3.3% 3.6% 3.1% 4.0% 4.0% 3.4% 3.4%
Total yield (incl. buybacks) 3.1% 3.3% 3.6% 3.1% 6.9% 6.4% 6.6% 6.7%

Source: Company data, Danske Bank Equity Research estimates
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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.

Parts of this research report have been disclosed to Sparekassen Sjeelland-Fyn for factual check.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment
banking services. Itis possible that Danske Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide
such services to Sparekassen Sjeelland-Fyn in the next three months.

Financial models and/or methodology used in this research report

Investment views and opinions in this research report are formed on the basis of a combined selection of discounted cash flow
analysis, industry knowledge, peer group analysis and company-specific and market technical elements (events affecting both the
financial and operational profile of the company). Forecasting of company sales and earnings is based on segmented bottom-up
models using subjective views of relevant future market developments. In addition, the expected macroeconomic environment is
taken into account. The output is aggregated into models for group profit and loss, balance sheets and cash flow estimates — all
taking into account the recent development in historical research reports.

More information about the valuation and/or methodology and the underlying assumptions is accessible via
www.danskebank.com/equityresearch.

Risk warning

Major risks connected with investment views or opinions in this research report, including a sensitivity analysis of relevant
assumptions, are stated throughout the text.

Expected updates

This research product will be updated on a semi-annual basis as a minimum.

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 the
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.

Recommendation structure

This report does not have a target price or a buy/sell recommendation but it does include a valuation discussion and a suggested
valuation range.

Validity time period

This communication as well as previous communications 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.

Not for US distribution

Commissioned Research - marketing material sponsored by Sparekassen Sjelland-Fyn 9


http://www.danskebank.com/equityresearch

This report is for Lars Bolding @ Sparekassen Sjeelland-Fyn. Unauthorized redistribution of this report is prohibited.

Bank

General disclaimer

This commissioned research report has been prepared by Danske Bank A/S. It 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 (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 commissioned research report has been prepared independently and solely on the basis of 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
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 commissioned research report 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
commissioned 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 related to the information provided in this commissioned research report.

This commissioned research is not intended for, and may not be redistributed to, retail customers in the United Kingdom and may under
no circumstances be distributed in the United States.

This research report 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’s prior written consent.

Disclaimer related to distribution in the United
Kingdom

In the United Kingdom, this document is for distribution only to () 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’);
(11) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (1) 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.

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.

Report completed: 28 February 2025 at 09:00 CET
Report disseminated: 28 February 2025 at hh:mm CET
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