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Muehlhan in brief

Company overview

* Service company headquartered in Germany

* Market leader within key B2B service areas
in surface treatment, installation and access

* Services the renewable industry and various
industrials and governments

* Asset light company with very flexible cost
base comprised mainly of workers

» Key value offering is project management

Headline numbers LTM Q2 26

EURmM
688 11%
Revenue EBITDA margin

16%

Adj. FFO to net debt*

4.4x

Adj. Net debt/EBITDA*

Source: Company data, Danske Bank Credit Research estimates
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Muehlhan OneEquity «

Basic facts

* Incorporatedin 1881

* The bulk of its renewable activities is
governed by its Danish subsidiary Muehlhan
A/S

* Sponsor owned by One Equity Partners

* High M&A activity since it was acquired by One
Equity Partners in 2022

* €.3,500 employees

* ¢.2.500 sub-contractors.

+ Hoadquaner (@) Select Wind Senvices offices (1) Select Industrial Senvices offices

Danske Bank 2



Muehlhan’s three business areas

Renewable Services

This segment includes services for original
equipment manufacturers (OEMs) and wind
farm operators. Muehlhan services both
onshore and offshore turbines. This is in the
installation phase and in aftermarket
services

Industrial Services EU

This segment provides services to a range of
industrial and public entities in Europe. The
service activities involve surface treatment-,
welding and mechanical-, insulation-, fire
protection-, access and scaffolding-,
industrial cleaning- and inspection services.

Industrial Service US

This segment mostly has the same offerings
as the Industrial Services EU segment, albeit
catering to the US. Both segments specialise
in construction, marine/navy, industry/oil &
gas and infrastructure. The US segment is
mostly focused on infrastructure

Source: Company data, Danske Bank Credit Research
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Exposure to structural growth areas

LTM Q2 26 revenues split on segments
(renewables the most important sector)

Ind. Service US
13%

Ind. Service
EU
30%

Renewables
57%

Source: Company data, Danske Bank Credit Research

2025 revenues split on sectors (high
exposure to public spending)

Oil and gas
8%

Industry
2%

Marine
14%

Renewables
62%

Infrastructure/
Construction
14%

2025 revenues geographical split
(mostly focused on Europe)
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Renewables - Growing exposure to aftermarket service

New installations vs. stable
aftermarket service contracts
[revenues)

Service
52%

New
installations
48%

Source: Company data, Danske Bank Credit Research

Onshore vs. offshore (revenues)

Offshore
46%

Onshore
54%

Geographic split (revenues)

Netherlands Others
o9 7% us
France
5%

Canada

Germany 4%

17% .
Australia

4%

UK
15%

Nordics
28%
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Renewables - Strong growth driven by OEM focus

Renewable Services sales

EURmM
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Source: Company data, Danske Bank Credit Research estimates

Industrial Services sales

EURmM
600

500
400
300

200
0

22 23 24 25 26E 27E
W Industrial services EU W Industrial services US

Examples of Clients
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Revenues split by largest customers
(some reliance on the large OEMs)

Others
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Low operational leverage and high earnings visibility

Flexible workforce

Workforce from
unflexible
workforce
regulation
countries

Workforce
from flexible
workforce
regulation
countries
40%

Source: Company data, Danske Bank Credit Research

Low operational leverage -
Majority of costs are variable

SG&A
(Fixed)
12%

Project
manageme
nt & other
10%

Workers
53%

Project
equipment
9%

Materials
8%

Low share of long-term fixed price
contracts (1-3 year) in order backlog
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ESG considerations

Key ESG aspects of the Muehlhan credit case:

- E. Catering mostly to renewables. Muehlhan is supporting the green transition through wind development.
Exposure to oil & gas activities ([around 8% of sales). An element of risk associated with the chemicals used in
surface treatments.

- S. Workforce heavy activities increase risk of inadequate safety and work-conditions with subcontractors.

- G.Sponsor-owned entity with less strict governance framework compared to public companies. As an example,
only 50% of the BoD is independent (the set-up is in line what we observe at other sponsor-owned entities).
Muehlhan also has a range of partially owned subsidiaries where proper governance can be hard to exert. No
exposure to Russia.

Muehlhan Group in Danske Bank Credit Research’s ESG framework

ESG reporting Environmental Risk Social Risk Governance Risk Overall ESG risk

Muehlhan Average Low Medium Medium Medium

Source: Company data, Danske Bank Credit Research Danske Bank 8



Strong operating result in Q2 26

a2 26 development, EUR [growth):
Pro-forma revenue: 226m [+23% y/Yy)
Pro-forma EBITDA: 29m [+31% y/Y]
Net debt: 303m [+81m g/q)
Rep. net debt to EBITDA: 4.4x [+0.5x g/q)
Ad|. net debt to EBITDA: 4.3x [+0.5x g/q]

- Strong organic growth in renewables and EU
industrials

- Weaker earnings in US industrials due to
phasing of projects

- Record high order-backlog

- High M&A activity drives leverage higher . Covenanted net debt to EBITDA: 3.3x (+0.5x]
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Source: Company data, Danske Bank Credit Research Danske Bank



M&A focus after One Equity Partners took over in 2022

Acquisitions since OEP acquired One Equity Partners
Muehlhan in 2022 Holding structure

Ms . Ts l One Equity Partners (OEP)|
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vanderPanne
Several Muehlhan
Muehlhan A/S (MDK] Industrials services
subsidiaries

(Mussco \CBB3 @

C @ V — RW | N d Muehlhan W\nd Services
— Welpaint A/S
51% owned by MDK IMWSI
88.52% owned by MDK

>EUR18m >10% | g

renewable services
subsidiaries

Average Revenue EBITDA margin

Source: Company data, Danske Bank Credit Research estimates
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Capital structure and covenants

Key capital structure considerations

* The only senior debt ahead of the contemplated senior
secured bond is a EUR50m SSRCF from Danske. SSRCF can
scale with EBITDA and have an annual net clean-down
provision.

* Incurrence covenant close to Q2 26 leverage (3.5x trigger vs
3.3x after Q2). We expect that Muehlhan will pursue MRA
targets to the extent this can be done below 3.5x [the
covenant trigger drops to 3.25x after 2Y and to 2.75x after
3.6Y).

» Aside from certain smaller carve-outs (see term sheet) no
dividends are permitted.

* |Investor put CoC option at 101.

* Minimum liquidity covenant of EUR20m.

Source: Company data, Danske Bank Credit Research

Simplified group structure
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Muehlhan's wiggle room under the incurrence-based covenant

2022 2023 2024 2025 2026E 2027E 2028E

e DB Adj. Net debt to EBITDA == Covenanted metric (PF mngmt adj. EBITDA to net debt) e NCUrrence trigger level

Source: Company data, Danske Bank Credit Research Danske Bank
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Financials

P&L development [EURmM) Balance sheet development (EURm]) Credit metric development
EURmM 450 X
1,800 15% 5 40%
400
1,600 35%
350
4
1,400 0%
300
1,200 10%
0,
250 3 25%
1,000
200 20%
800
2
150 15%
600 5%
100
400 10%
1
200 I- I I >0 L 5%
0 o Ml -l nEnll I 0% e 0 0%
A 2O D> > &
S SR 2 DX P LA D 50 S > X > & e &

S S S S P2 NI I O O R ) M AN 2
OO S E S & PP P P S S O S I SR S g
SO I S O P
Netsales EBITDA [reported) EBITDA - margin (rhs) W Equity (incl. minorities) M@ Net debt e Adj. Net debt to EBITDA e Adj. FFO to net debt (rhs)

Source: Company data, Danske Bank Credit Research estimates Danske Bank 13



Muehlhan valuation

Z spread (EUR)*

Non-financials B-

700 A

600 A

500 - € Muehlhan FRN 30

400 -
Non-financials B
Non-financials B+

300 A

200 -

100 A

0 - - - - v YTW**
1 2 3 a4 5 6

* Swapped to indicated currency. ** Years-to-worst.
Note: Spread on Muehlhan 30's is shown as Discount Margin. Fair value curve(s) based on Danske Bank Credit Research's index group of EUR bonds.

Source: Company data, Danske Bank Credit Research Danske Bank
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Key credit considerations

Credit strengths

Exposed to structural growth industries - wind, navy and
infrastructure

Market leader in its areas of service and large exposure to the
recurring aftermarket wind service

Low operational leverage - flexible cost base
Relatively low leverage

Strong covenant package

OE®®

Source: Danske Bank Credit Research

Credit challenges

Relatively small issuer

Aggressive MRA budgets

Exposed to political risks

De-leveraging unlikely

Exposure to volatility in labour markets

00000

Danske Bank 15



Muehlhan accounting data

Income statement [EURm) 2023 2024 2025 2026E 2027E
Total sales 373 518 578 820 1,270
Operating expenses -3 -d47 -7 -G -100
EBITDA 28 44 52 78 104
EBITDA adjusted 34 50 61 g4 126
Non-recurring items -6 -10 -8 -16 -22
Depreciation and amortisation -11 -29 -39 -83 -115
EBIT 17 14 13 -4 -11
EBIT adjusted 26 37 2e 12 11
Metinterest -6 -14 -2 -3 -39
Other financial items [net] -11 -25 -35 -65 -80
Pre-tax profit 11 0 -8 -36 -50
Tax -5 -2 -7 =) 13
MNetincome 7 -2 -15 -27 -58
Balance sheet [EURm] 2023 2024 2025 2026E 2027E
Fixed assets 36 58 g8 118 151
Goodwill 50 100 142 160 180
Associates 34 0 0 0 o
Other non-current assets 1 8 4 5 5
Working capital assets 101 162 173 246 356
Cashand cash equivalents 18 27 67 a7y 85
of which restricted cash 5] 12 7 10 12
Other current assets 25 29 30 41 5]
Total assets 265 383 S04 G568 836
Total assets [adj.] 285 416 536 716 286
Total interest-bearing debt 515 157 287 421 521
Total interest-bearing debt adjusted 76 180 320 468 571
Metinterest-bearing debt 37 130 221 324 436
Metinterest-bearing debt adjusted 57 164 253 37e 486
Working capital liabilities 23 44 43 57 g9
Other current liabilities 0 G2 67 -820 -1.270
Other non-current liabilities e 17 23 23 23
Total equity 104 103 g2 166 202
Total equity and liabilities 265 383 S04 G568 836
Total equity and liabilities [adj.) 285 416 536 716 886

Source: Company data, Danske Bank Credit Research estimates Danske Bank 16



Muehlhan accounting data

Cash flow statement [EURm) 2023 2024 2025 2026E 2027E
EBITDA 28 44 52 7B 104
Tax paid -1 -l -G ] ]
Other cash flow from operations -] 15 ] -3 -38
Funds from operations [FFO) 22 54 47 47 65
FFO [adjusted] ee 36 43 G2 a7
Change in working capital =3 -£1 -2 -18 -9
Operating cashflow [CFO) -1 32 45 28 55
CFO [adjusted] -1 32 45 28 ]
Capex -G -13 -20 -13 -13
Divestments/acguisitions of businesses -38 -G -76 -118 -155
Free operating cashflow [FOCF) -7 19 25 15 42
FOCF [adjusted] -7 19 25 15 42
Dividend paid 0 -1 -1 ] ]
Share buyback -1 15 ] ] 0
Free cashflow [FCF) -46 -34 -52 -103 -112
Other investing activities 0 ] 0 -1 ]
Debt repayment 0 -12 -136 ] ]
Funding shortfall -A6 -46 -188 -104 -112
Mewdebt 41 77 20l 134 100
Mew eqguity 0 0 0 ] ]
Other financing activities a -26 -18 1 0
Change in cash 0 a 45 31 -12

Source: Company data, Danske Bank Credit Research estimates Danske Bank 17



Muehlhan accounting data

Adjusted ratios [EURm) 2023 2024 2025 2026E 2027E
Sales growth 28% 309% 11% 42% 55%
EBITDA margin 7.6% 8.4% 9.1% 0.6% 8.2%
Adj. EBITDA margin Q2% 9. 7% 10.5% 11.5% Q9%
EBIT margin 4.6% 2.7% 2.3% -0.5% -09%
Adj. EBIT margin 7.1% 7.1% 3.7% 1.4% 09%
EBITDA interest coverage [x] 6.2 42 4.4 2.4 26
Adj. EBITDA interest coverage [x] 75 48 50 28 32
EBIT interest coverage [x) 37 14 12 -01 -03
Adj. EBIT interest coverage [x] 37 14 12 -0.1 -03
FFOinterest coverage [x] 49 51 38 15 16
Adj. FFO interest coverage [x] 49 34 36 19 22
CFOinterest coverage [x] -01 31 3.7 0.9 14
Adj. CFO interest coverage [x] -01 31 37 0.9 14
MNet debt/EBITDA [reported] [x] 13 20 4.2 4.1 a2
Net debt/EBITDA [x] 11 26 36 34 35
Adj. net debt/adj. EBITDA [x] 17 2.3 4.2 3.9 30
Debt/EBITDA [x] 20 36 55 54 50
Adj. debt/ad]. EBITDA [x] 2.2 38 53 50 45
Debt/EBITDA [reported] [x) 20 36 55 54 50
FFO/net debt 60.3% 41 3% 21.2% 14 4% 14 8%
Adj. FFO/adj. debt 29.6% 15.8% 13.4% 13.3% 152%
Adj. FFO/adj. net debt 30.3% 21.8% 17.0% 16.8% 179%
FFO/debt A0.1% 34.3% 156.3% 11.1% 12.4%
Adj. total debt/total capital 47 0% 71.2% 95.3% 87.2% 83.0%
Met debt/total capital 23.2% 50.0% 59.7% 55.2% 60.4%
Adj. net debt/adj. total capital 354% 61.3% 75.5% 69.2% 707%
Quarterly overview [EURm] Q225 Q325 04 25 0l 26 02 26
MNet sales 144 176 149 149 213
EBITDA 15 25 51 11 27
Adj. EBITDA 17 26 11 13 28
EBIT a9 17 -10 -1 16
Netincome 3 7 -22 -5 5]
Capex -6 -2 -8 -3 3
FFO 11 30 -0 10 21
Total debt 173 187 287 354 379
MNet debt 143 180 221 221 303
Adjusted net debt 176 213 253 254 345
Equity [incl. minorities) asg 117 g2 78 96
Ratios

MNet debt/EBITDA [x] 26 33 4.0 39 44
Adj. net debt/EBITDA [x] 28 34 4.0 38 a4
FFO/net debt -G% 12% 21% 23% 20%
Adj. FFO/net debt 9% 18% 18% 19% 16%

Source: Company data, Danske Bank Credit Research estimates Danske Bank



MUEHLD FRN 30s - Key terms

IEETEN snior secured

Including inter alia, first priority pledge of all shares in the Issuer, first priority assignment of any Subordinated Loans, first priority pledge over all shares held by a Group Company in each Obligor which represent more
than 10% of the total EBITDA of the Group (in each case calculated excluding entities in certain excluded jurisdictions, and with certain exceptions for the initial secunty), and a first priority pledge of any Matenal
Intercompany Loans. Security will be provided in accordance with the security principles, and will be shared with any Pari Passu Debt and the Super Senior Facilities (ranking on a super senior secured basis together
with certain hedging obligations senior to the Bonds) in accordance with the terms of an intercreditor agreement

Security:

Eligible Material Group Companies

[*]% of par (plus accrued and unpaid interest)

Tap issue amount: EUR 63,900,000

e EUR 320,000,000 / EUR 400,000,000

Framework amount

Use of proceeds: Transferred to the Escrow Account to be utilised exclusively for the purpose of acquisitions

m 3m EURIBOR + 590bps p.a., quarterly coupon payments in arrears

Amortization: None, bullet
Make whole until 15 January 2028, callable at 102.950% / 102.360% / 101.770% / 101.180% / 100.000% of par from 15 January 2028 / 15 July 2028 / 15 January 2029 / 15 July 2029 / 15 January 2030, respectively
Minimum liquidity of EUR 20m (tested semi-annually)
In respect of any subsequent tap issue or Pari Passu Debt, subject to NIBD/EBITDA below 3.50x until 15 October 2027, thereafter 3.25x / 2.75x from 15 October 2027 / 15 May 2029

No financial indebtedness, with carve-out for (inter alia):

» The Senior Secured Bond Issue

*  Subject to compliance with the Incurrence Test: tap issues of the Senior Secured Bonds and Pari Passu Debt (provided that such debt matures on or after the Maturity Date of the Bonds)
* Under the Super Senior Facilities: SSRCF of the higher of EUR 50 million and 0.75x EBITDA, subject to annual net clean-down

+ Leasing, guarantees and hedging in the ordinary course of business

» General basket, the higher of EUR 15 million and 0.2x EBITDA

Permitted Debt:

. . General undertaking to include restrictions on additional debt, granting of security (negative pledge), financial support and shareholder distributions as well as certain other general undertakings customary in the Nordic
General undertakings: . ;
high yield bond market
No dividends. Carve out for up to EUR 0.75m p.a. to cover any direct or indirect shareholders administration costs or other expenses
) Investor put option at 101% in the event of a change of control (exemption for funds managed by OEP), exemption for an entity approved by 50% of the bondhaolders (callable at 101% of all (but not some) of the
Change of control: : ) :
outstanding bonds if not approved on permitted transfer)

Oslo Stock Exchange within 6 months of the Tap Issue Date

Governing law | Trustee: Norwegian Law / Nordic Trustee

Source: Danske Bank Danske Bank 19



Renowned team with strong sector knowledge and broad coverage - 17 analysts covering ~200 companies e

Danske Bank - Credit research platform

Jakob Magnussen
Head of Credit Research
+454514 1492
jakja@danskebank.com
| - Utilities

* Renewables

Mark Elving Naur

Senior Analyst

+4545 141504
mnau@danskebank.com

» Financials
e Strategy

Oscar Pedersen
Analyst

+45 40 47 87 60
oscp@danskebank.com
» Financials

Louis Landeman
Head of ESG Research

+46 7524804 12
llan@danskebank.com

* ESG

Find the latest Credit Research:

https://research.danskebank.ci

—~

‘ Brian Barsting

Chief Analyst
+454514 1496
brbr@danskebank.com

* Industrials & Services
« Transportation
* Pharma & Medtech

Rasmus Justesen
Senior Analyst

+4545 14 15 30
rjus@danskebank.com
« Credit portfolios

Ebba Edholm

Senior Analyst

+46 75 248 15 50
eedh@danskebank.com

* ESG

L
1

- -

| Marko Radman

Senior Analyst
=V
.

" Sebastian Grindheim
Senior Analyst

+47 85407813
sgrin@danskebank.com

a Mille Opdahl Muller

Head of Credit Research NO
+47 854077 27
mifj@danskebank.com

. — Mads Rosendal
Senior Analyst

+4545 141524
madros@danskebank.com

+47 854077 62
mradm@danskebank.com

o TMT *+ Real Estate * HighYield + HighYield
« Industrials « Salmon * Shipping « 0il Services
+ Consumer goods + OtherIG/HY corporates * Industrials

Sivert Trana
Senior Analyst
+4545141470

sivt@danskebank.com Sweden
« Credit portfolios

_|_

Lina Berg " christian Svanfeldt, CFA
Analyst ) Senior Analyst

+46 75248 15 42 +46 75248 15 38
linab@danskebank.com chrsv@danskebank.com

* Pharma & Medtech * Autos &Trucks

* Metals & Mining * Real Estate

* Other IG/HY corporates + Other IG/HY corporates

" Marcus Gustavsson

Head of Credit Research SE
+46 75248 04 02
marcg@danskebank.com

* Real Estate

« Other IG/HY corporates

Olli Eloranta

Senior Analyst

+358 10 5468479
oelo@danskebank.com

* Industrials
* Real Estate
« Other IG/HY corporates

00 +
rgw

Total number of
professionals

17

Danske Bank 20


https://research.danskebank.com/

Disclosures

This research report has been prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’). The author of this research report is Jakob Magnussen, CFA.
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 authorised 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 Muehlhan 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, brokerage, investment management, investment banking, custody and other financial services activities, may be a lender to Muehlhan 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 Muehlhan that is not available to or may not be used by the personnel responsible for
the preparation of this report, which might affect 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 Global Coordinator, Joint Bookrunner and Joint Lead Manager of a public offer of credit bonds for Muehlhan Holding GmbH.
Danske Bank is acting as Joint Lead Manager in connection with an upcoming offering of bonds by Muehlhan.

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
Muehlhan in the next three months.

Danske Bank has made an agreement with Muehlhan to write this research report. Parts of this research report have been disclosed to Muehlhan. No recommendations or opinions have been disclosed to Muehlhan, and no amendments have accordingly been made to the same before
dissemination of the research report.

Risk warning
Maijor 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.

Danske Bank 21



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.

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 express 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.
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 of 30 June 2026, Danske Bank Credit Research had investment recommendations on 189 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 June 2026 is shown below.

Time Distribution of Investment banking
Rating Anticipated performance horizon recommendations relationships
Overweight Outperformance relative to peer group 6 months 26% 50%
Marketweight Performance in line with peer group 6 months 60% 62%
Underweight Underperformance relative to peer group 6 months 13% A4%

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

New Overweight No recommendation
1 Apr 2026 Marketweight Overweight

5 Mar 2026 Overweight Marketweight

25 Feb 2026 No recommendation  Overweight

2 Feb 2026 Overweight No recommendation
28 Oct 2025 Overweight

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. Danske Bank 22



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’); (I1) high net worth
entities falling within article 49(2)(a) to (d) of the Order; or (lll) 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.

Disclaimer related to distribution in the European EconomicArea

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: 01 September 2026 at 07:09 CET

Report disseminated: 01 September 2026 at 09:00 CET
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